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ECONOMIC 

During the second quarter of 1960. the Union's 
overall monetary volume of economic activity 
continued to increase, while on external account, 
there was a further decline in its gold and foreign 
exchange reserves. 

Preliminary national accounts estimates show 
that the Union's gross national product at market 
prices, which had increased by only £83 million 
o r 3.6 per cent in the year ended June, 1959, rose 
by £139 miUion til £2,510 milli on, or by 5.9 per 
cent, in the year ended June, 1960. Takin!l into 
account price movements, it would appear that the 
real gross national prod uct per capita increased 
by about 3 per cent in the latter period, compared 
with a slight d~cline in the preceding, year. 

Considered on a quarterly basis, the estimates 
indicate a continuation during the first and !Oecond 
quarters of 1960, of the upward movement which 
had set in during the second half of 1959. The 
gross national product, therefore, declined leSi; than 
seasonally during the first quarter, and th::n in­
creased more than seasonally during the !Oecond 
quarter. 

The increase in the second quarter was re.Hected 
on the eltpenditure side of the accounts in a sub­
stantial rise in consumption and a small increase 
in gross domestic saving. However, the Union's 
net current balance with the outside world showed 
a deficit of abnut £7 million in the second quarter 
compared with a surplus of £15 million in the 
first quarter, and this change of £22 million, to­
gether with the small increase in gross domestic 
saving, indicates a substantial increase in gross 
d omestic capital formalion. The last-men tioned 
increase occured notwithstanding a decline in fixed 
investment by the South African Railway!; and 
Harbours, and was principally accounted for by 
a considerable rise in private investment, which, 
in turn. was caused by an increase in investment 
in inventories, and to a less:r extent, by an in crease 
in fixed investment. This increase in private fixed 
investment compares with a decline in thel first 
quarter of the year. 

The further expansion in the Union's monetary 
volume of economic activity in the second quarter 
of 1960 is also reflected in the movements regis­

- tered in the seasonally adjusted value indices s:hown 
in tbe table below, Notwithstanding a sharp de­
cline in stock exchange turnover, bank debits rose 
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Indices - Exc/uC/illS Seasollal Changes 
(1948= 100) 

/ 959 J9<iJ ,,, ,., ',h J" ,., 
Qlr. Q'r. Qlr. Qlr. Qlr. 

Bank lkbits ______ 2H 270 28' 293 l04 
Discounts ,,' Advancel[l of 

Commercial Bank, ___ m 22B 230 243 2S7 
S:ock E:ou;:hangc Turnovcr _ 109 136 146 117 III 
Value of Gold Production _ m "9 26f 26' 266 
Value of Imports _ _ - - 129 139 1>0 1>0 161 
Valuc of Exports- _ 284 l 18 m 326 '" Rai lway Earnings _ _ - 220 228 m 250 244 
Value of Retail Sales _ III III 136 111 138 
Value of Property Transactions 13 82 87 " " Value of Building Plans Pas:s:d f28 f49 164 III 1'1 
Employment: 

Mining ______ 112 134 138 136 III 
Manufacturing - - - - 170 168 169 170 171 

further from the fir st to the second quarter, 
while increases also occurred in imports. exports, 
discounts and advances of the commercial banks, 
building plans passed, gold production and retail 
sa les. On the other hand, property transactions 
and railway earDings declined, although the decrease 
in the latter could be associated with the excep­
tiona lly high figure which wa<; registered in March. 
In the case of manufacturing, the employment index 
indicates a slight further increase during the second 
quarter. 

BALANCE OF PAYMENTS 

After declining by £7 million in the first quarter 
of 1960, the Union's gold and foreign exchange 
reserves showed a further decrease of £32 million 
in the second quarter, due largely to a contin ued 
net out[low of capital, but also to a net deficit 
on current account. 

Imports increased from £137 million in the first 
quarter to £149 million in the second quarter, and 
exports [rom £11 2 million to £114 million, so Ihat 
the trade deficit increased from £25 million to £35 
million. In addition, the net gold output declined 
slightly. whiJe net current invisible payments show­
ed a substantial increase, largely on account of 
seasonal factors. As a result of these changes, the 
current account showed a net deficit of about Ll 
million in the second quarter, compared with a net 
surplus of £15 million in the first quarter. 

On capital account, official and banking institu­
tions accounted for a net inflow of capital of 
about £1 million during the second quarter, leaving 
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a net outflow of private capital of £26 million. 
which equalled the net outflow dUring the first 
quarter. Of this total net outflow of £52 million 
of private capital funds (including omissions and 
errors in the estimates) during the first two quarters 
of 1960, an amount of £47 million is identifiable 
from the results of the Reserve Bank's quarterly 
surveys of foreign transactions, liabilities and as­
sets, as foUow,: 

(I) The net OUEnOW of Union resident fUnds, 
mainly tn the Federation d Rhodesia and Nyasa­
land, amounted tJ about £7 million, of which long. 
term funds accounted for about £4 million. 

(2) Foreign capital funds showed a net outflow 
of £40 milli on, of which £21 million represented 
net repurchases of Union securities by Union resi· 
dents from foreigners, as reported by stockbrokers 
and after adjustment (or nominee and direct trans­
actions.t The bllance of the net outnow consisted 
of £9 million of other loog.term (including repay­
ments on uranium loans of nearly £4 million). and 
£10 million of short-term funds, mainly 10 the 
United K ingdom . 

During July and August, 1960, the Union's gold 
and foreign exchange reserves declined further by 
about £11 million, and this decline cou ld be asso­
ciated partl y with the normal seasonal plllern in 
the reserves, which usually show a downward ten· 
dency during the first nine months of the year, and 
then an upward movement from about October to 
December. 

Preliminary trade figures (after adjustment for 
balance of plymenls purposes) indicate that imports 
remained at a high level in July a nd August, amount­
ing to about £49 million and £55 million, respec­
tively, partly due to the importation of Boeing air­
craft and diesel locomotives. On the other hand, 
eltports declilled to £37 million in July and £32 mil­
lion in August, largely as a result of seasonal 
factors. Taking these figures into account, it is 
estimated thai the decline of £1 1 million in the 
reserves during the two months, was the result of 
a net current deficit of about £10 million, and 
a net outflow of capital of only £ 1 million. How­
ever, short·term fo reign loans received by the official 

t The mon:hly unadjus.cd figures reporled by siockbrokers 
are ns follows (£ millions): 

P"rchQ#$ Salu 
by U"la" by U"ln" N" 
H.~sldents R~&ld~nt' Purchasu 

196G-Jan. - '.J l.J 2.0 
Feb. -- '.7 2.0 J.7 
Mar. , .• 2.2 4.7 
Apr. l.' 1.0 4.' 
M" l.' U 2.8 
Jun. l.O I.' I., 

I" H:al r 30.4 11.0 19.4 

Jul. l.O 0.' 2.1 
Aug. (Preliminary) 2.8 0.' 2.2 
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and banking sector amounted to about £7 miUion, 
wbile Ihis sector's lnng-term foreign liabilities de­
clined by about £2 million, leaving a net outflow 
of private capital of approximately £6 million. Of 
the latter amount, over £4 million represented net 
repurchases of Union securities by Union residenls 
from foreigners. 

DUring the first two days of September, the re­
serves declined further by £0.9 miUioo, but then 
increased by £3.5 million to £101.3 million on Sep­
tember 16, partly due to the receipt by the Union 
Government of a loan of £2.5 million from three 
Swiss banks. 

MONEY AND I3ANKlNG 

10 Jhe s~cond quarter of the year, when income 
tax collections decline, the government, as a rule, 
not only draws down the funds it has available 
in the form of deposits with the banking sector, 
but also borrows from that sector, thereby causing 
a subslaDiial increase in the public's liquid assets. 
During the second quarter of 1960, however, the 
Government not only had a smaller than usual 
deficit, namely, £] I million compared with £48 
million and £44 million in the second quarters of 
1958 and 1959, respectively, but financed this deficit 
largely through net borro~ing from sources outside 
the banking sector. Thus it will be seen from the 
table below that the decrease of £19 million in 
the Government's deposits dUring this quarter, was 
mainly due to a contra-seasonal reduction of £17 
million of ils debt with the banking sector. 

Changes ill Liabilities and Assels oj Ihe 
B(mkillg Sector 

(£ millions) 

Domestic Money Supply 
DomeSlic Illleres:-bearing 

deposils ____ _ 

1959 
IJI bId 

QIr. Qlr. 
- 14 + 12 

19611 
4,11 IJUs 2nd 
Qlr. Qlr. Olr. 
+ 14 - 19 + 7 

- 10 +3 1 - 4 - IS + 3 

To:al ______ -24 +43 + 10 - 34 + 10 

N~t gold and foreign ex-
change reserves' __ _ 

Claims on G ovemmen! ' _ 
Governmenl Deposil~ ._. 
Claims on local govern· 

+ 8 + 10 + 19 - 7 - 30 
- 13 +.s - 11 - 16 - \7 
- 14 + 19 - 18 - 18 + t9 

menl$ ___ _ _ - 6 + 1 +9 - 8 
Clainu on priv:ue sector ._ - 2 + J + 8 + 26 + 22 
Long·tcnn foreign liabiJi-

ties' ______ -I + 3 - t2 + 7 
Uncla'l$ified ilems ._ _ + 4 + 7 + 1 + 9 

Total _ - 24 + 43 + to - 34 + 10 

I. Gold and foreign exchange re5erves Ius .hort-term 
foreign liabilities. 

2. Excluding Government stock held by Reserve Bank 
i.r.o. e:lHernat debt of the Governmem. 

1. Tncrel5e - ; decrease +. 



As against a decline of £30 million in the banking 
sector's net gold and fore ign exchange reserves 
(due to the unfavourable balance of payments), 
the net decline in G nvernment deposits, therefnre, 
amnunted to only £2 mill ion during the second 
quarter. However, other items in thc balance sheet 
which affect the public's liquid assets with the 
banlting seclor, showed an increase nf £38 million 
(Ihe bulk of which, namely, £22 million, was ac­
counted for by a fu rlher increase in bank credit 
extended to the private sector), 50 that these liquid 
assets showed a net increase of £10 million for 
the quarter. 

In regard to the eXlension of bank credit \0 

the private sector, the commercial ban ks' discounts 
lind advances in the Un ion, which had increased 
by £23 mill ion in the first quarter of 1960, rose 
further by £19 million in the second quarter, and 
continued to increase in J uly, namely, by £10 mil­
lion. T his increase of £52 mill ion d uri ng the first 
seven monlhs of 1960, compares with an increase 
of £13 mill ion during the same period last yea r. 

MONEY MA RK ET 

A1lhough the usual seasonal factors again tended 
10 ease money market conditions in the Union 
during the second quarter of 1960, their effect was 
neutralised by the unfavourable balance of pay­
ments, 

Changes IfI Uubiliries alI(I Assels of lhe 
Reserve Balik 

(£ millions) 

Challges ill e,ul! Qf Ijghl- 1959 1960 
IlesS olmolle), /II"rkel: l SI 2nd lSI 2"d 

Qlr. Qlr. QIr. Qlr. 
A. The SYM PTOMS: 
Increase (-) in net ClUcnt 

of recourse to Res.ervc 
Bank by: 
Commerciat banks __ _ 
N.F.C. _ _ _ _ 
Discount hou~s __ _ __ 

Total C11Sina (+) or tight­
ening (-) of money 

4 + 2 - 6 - 11 
6 + 22 - 14 + 8 
I + I - J + I 

Jill., 
Aug 

- . 
- 14 
+ l 

market _ _ - tl + J~ - 23 - 2 - L5 

B. THE CAUSES; 
No< goLd ,,' foreign n · 

chanae - - - - + 7 + l 7 II - 19 
Crcdit " Government + , - 1 + 1 
Govcrnment deposit~· 14 + 19 l + 14 + 2 
Net clilims on locaL 1I0VCTn-menlS ___ __ _ - 14 + 6 19 , 1 
Note liabilities· + , + , - J 
Net claims on priv;l tc sec-

tor _ __ - + 2 - , + , + , 
Sundry causes _. + , , + , + , 
TOlaL - - . - - 11 +25 - 21 - , - Il 

• IIICTcuc - ; decrease- t. 
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As will be seen (rom the table beloW, seasona l 
declines of £14 million and £7 million, respectively, 
were registered in Government aDd provincial go­
verrunent deposits with the Reserve Bank during 
this period, while the Bank's net claims on the 
private s~ctor rnse b} 1') million and "sundry" 
caus~1 factors by £6 mill ion. On Ihe other hand, 
Ihe Bank'5 nel gold aDd foreign exchange reserves 
dropped by £35 mill ion, while its nOle liabilities 
increased by £3 million. The net result, therefore, 
was a tightening of the money market to Ihe extent 
or abollt £2 mill ion during Ihis period, 

DUring the two months J uly and August, there 
was a further lightening of the market to the ex­
tent of about £15 million, as re(Jected in the net 
increase in the extent of recourse by the money 
ma rket, mainly by the National Finance Corpora­
tion and the commercial banks, to the Reserve 
Bank. T his further tightening continued to re­
flect the unfavourable balance of payments. 

INTEREST RATES 

In view of the downward movement in the 
Un ion's gold and foreign exchange reserves, and 
the higher level of interest rates ruling in the United 
KingdGm. the Reserve Bank , un August 10, 1960, 
raised the local Bank rale from 4 to 4t per cent, 
and at the same time made an upward adjustment 
of * per cent in its pattern of rates for market 
operations in Government stock, in respect of ma­
turities up to 10 years. Futbermore, the Bank 
announced tbat it had requested the commercial 
banks to exercise caut ion in the granting of credit 
for the financing of imports, particularly imports 
of consumer good~ . Shortly afterwards, on August 
19, the commercial banks raised their minimum 
overd raft rale (rom 6 to 6t per cent, while they 
also increased their rates on three and six months 
deposits by * per cent 10 3,625 and 3.75 per cent, 
respectively, and made their rate of 4 per cent 
on twelve months deposits applicable to any amount 
of deposits, On Seplember 7, Ihe Reserve Bank 
announced that "in view of the recent fir ming ten­
dency of long-term rates in the gilt-edged markel, 
in general, it has decided to make a further adjust ­

ment in its pallern of rates fo r open-market ope­
rat ions in Government slock, namely, to r'aise tbe 
ra te for mat urities lD excess of 10 years, from 
5!- to 51 per cent." 



As far as money market interest rales are con­
cerned, the t ~ndency was upward during the second 
quarter of the year, as well as during July, and 
the Treasury biU tender rate, for example, rose 
from 3.483 per cenl on April I 10 3.721 per cent 
on July 29. Following the raising of tbe Bank 
rate, money market rates increased subst9.nlially 
further in the second week of August, bUI then 

;, 

showed a slight downward tendency during the 
subsequent five weeks. Thus the T reasury bill 
tender rate, which had increased to 3.813 per cent 
on August 12, declined to 3.663 p~r cent by 
September 16. 

T. W. de Joogh, 
Head: Department of Eco­
nomic Research and Statistics. 



EKONOMIESE 

Gedurcnde die tweede kwartaal van 1960 he! 
die totale moneterc omvang van die Unie se eko­
nomiese bedrywigheid verder tocgeneem, Icrwyl 
daar op buitelandsc rekening 'n verdere afname 
in die goud- en buitelandse valutareserwcs was. 

Voorlopige ramings van die nasionale rekcoinge 
loon dal die Unit se bruto volksproduksie tecn 
markprysc, wat mct slcgs £83 miljoen of 3.6 persenl 
gedurende die jaaT geeindig J unie 1959 tocgeneem 
hel, mel [J]9 miljoen lot £2,510 miljoen, of mel 
5.9 perseol, in die jaar gecindig Juoie 1960 geslyg 
he\. Indien prysbcwcgings in anomerking geneem 
word , wi l dit voorkom asar Teele brute volkspro­
duksie per capila met ongevecr 3 persent gedu­
rcode die laaste Iydperk toegencem het, vergelckc 
mel 'n effen!e daling in die voorgaande jaar. 

Op 'n kwarlaalbasis gesien, loon die ramings 
'n voortseui ng gedurende die eersle en tweede kwar­
laic van 1960 van die opwaartse be""eging wal 
gcdurcnde die I ..... eede hclfte van 1959 ingetree het. 
Die brute volksproduksie het dU$ minder as sci­
socnsgewyse gedurende die eerste kwartaal gedaa1, 
en toe meer as scisoensgewyse gedurende die tweede 
kWllrtaa1 toegeneem. 

Die toename in die tweede kwartaal word aan 
die uitgawekant van dic rekeninge wecrspieel in 
'n aansien like styging in verbruik en '0 kleincr 
toename in brute binnclandse besparing. Die Unie 
se nelto lopende rekening met die res van die 
wercld het egter 'n tekort van ongeveer £7 miljoen 
in die tweede "wartaa1 gcloon vergcleke met '0 

oonkol vao £15 miljoeo in die eerste kwartaal, 
en hierdie verandering van £22 mi1joen tesame met 
die klein toename in brute binnelandse besparing. 
dui op 'n a!l.nsienlike loename in bruto binne1andsc 
kapitaalvorming. Laasgenocmde toename hel voorge­
korn nictccnstaallde 'n afname in vaste b::legging 
deur die Suid-Afrikaanse Spoorw« en H awens, en is 
hoofsaak lik verantwoord deur 'n aansienlike toc­
name in private be1eJging, wat op sy beun weer 
veroorsaak is deur 'n toename in belegging in 
voorrade en, tOI 'n mindere male, deur ' 0 loename 
in vasle belegging. Hierdie toename in private 
vaste belegging hel gevolg op 'n afname in die 
eersle kwartaal van die jaar, 

Die verdere loename in die monetcre omvang van 
die Unie se ekonomiese bedrywigheid gcdurende 
die tweede kwartaa1 van 1960 word ook we:rs.Jieel 
in die bewegings wat in ondentaande waarde· 
indekse, 0:1. aansuiwering vir seisocnskommelings, 
plaasauind hel, NieteenSlaande 'n skerp daling 

OORSIG 

io aandelebeursomset, bet bankdebette verder ge­
slyg vanaf die eerste tot die tweede kwartaal, ler­
wyl toenames ook voorgekom het in invoere. 
uitvoere, diskonteringe cn voorskone van die han­
delsbanke, bouplanne goedgckcur, goudproduksie 
en kleinhandelsvcrkope. Aan die andcrkant het 
eiendomstransaksies en spoorweginkomste afge­
ncern, alhoewel die afname in laasgc noemde in 
verband gebring kan word n1(~1 die buitengewone 
hoe syfer wat in Maart aangeleken is, In die 
geval van fabriekswese, loon die indeks van werk­
verskaffing 'n verdere klein locname gedurende die 
twcede kwartaa\. 

I IIfJl!ksc - ! l lIIlgtl'lIil!t'f!f vir StiSO'.'IIsKul/lme/ings 
(1<)q - IOO) 

1919 1960 
iJlr Zd~ -I'k I J IC U, 
kw. , •. , .. , .. h . 

Bankdebeue _ !H 210 286 29) ]1)4 

Dis\;onterinlCI en voors\;olte ¥an 
IUlndelsbanl;e '" 228 230 241 m 

EIl'cl:tcbcUrSClm'll:1 _ - IIY1 "' 146 1>7 In 
Wa3rde "" goudproouhic 2J7 2.49 261 ,,, ,,,. 
Waarde ." invoere ". Il. "0 t~O 161 
Wao/de ¥In lIi,vo~re· '84 ll8 JlJ '" III 
SpoorwCiinkom~c . ___ 220 '" 23~ 2~O '4< 
Waarde "" kleinhandd SYr'r-

'oJ< - III III ", 117 1)8 
Wa.:ardc ." eicndomslransak· 
.~ - - - - - 7J 8l 8J " 91 

Waarde . " bouptan~ .<>«1 • 
Jcteur _ 128 ". 1M '" 161 

WcrkYerskaffinJ: 
"'bDwcse __ In "' ". "' III 
Fabricks~<c 1711 168 16' 170 171 

BETA LlNGSBA LANS 

Na 'n daling vlln £7 rni ljoen in die eerste kwar· 
taal van 1960, het die Unie se goud. en buite-
1andse valutareserwes 'n verdere afname va~ £31 
mi1joen in die tweede kwarlaal geloon, hoofsaaklik 
weens 'n volgchoue netlo uilv10ei van kapitaal, 
maar ook weens 'n Ilello tekorl op lopende rekelliog. 

Invoere het van £137 miljoen in die cerste kwar­
taal lot £149 miljoen in die twcede kwartaal toe­
geneem, en uitvaere van £112 miljoen 101 £1 14 mil­
joen, sodat die harldelstekorl van £25 miljoen 
tot £35 mi1joen geslyg het, Hierbenewens het d ie 
nello goudproduksie etTen! gedaa l, lerwyl neUo 
lopende onsigbare betalin,S:s 'n aansien like toename 
geloon het, hoofsaak1ik a.g,v. seisoensfaktore. 
Weens hierdie veranderings het die lopende reke­
ning 'n nello lekort van ongeveer £7 miljoen in 

• Good uit&f:slllilo 



die tweede kwartaa l getaan, vergeleke met 'n nel ta 
aarskal van £15 miljaen in die eerste kwartaaJ. 

Op kapilaalrekening was oftisiete en bankinstel· 
lings gedurende die twcede kwartaal vir 'n neHo 
toevloei van £1 miljoen aan Icapilas! verantwoorde· 
lik, wat 'n neUo uitvloei van £26 miljoen aan private 
kapilaal laat, en lao bedrag was gelyiutaande aan 
die ndto uitvloei gcdurende die eerste kwartaal. 
Van hierdie totale uitvloei van £52 miljoen aan 
private kapitaa lfondse (met inbcgrip van weglalings 
en foule in die ramings) gedurende die eerste twee 
kwarlale van 1960, is 'n bcdrag van £47 miljoen 
bcpsalbaar ui t die resultate van die Reserwebank 
se kwarlaallikse opname van buitelandse tra nsaksi~, 
laste en bates, SOO! vola: 

(I ) Die nello uitvloei van Un ie-inwonerfondst, 
hoofsaaklik na die Federasie van Rhodesie en 
Njassa land, het ongeveer £7 miljoen bedra, waar­
van langtermyn fondse vi r ongcvccr £4 miljoen vcr­
antwoordelik is. 

(2) Buitelandst kapitaalfondse het 'n nello uil­
vlaei van £40 miljoen getoon, waarvan £21 miljoen 
netlO beraanlcopc van Unie-effekte deur Unie-in­
wonen vanar buitelanders verteenwoordig, soos 
opgegee deur efJektemakelaars en n4 aansuiwering 
vi r transaiuies wat direk en deur geoomineerdes 
a1ngegaa n is.t Die saldo van die neUo uitvlnei 
het beslaan uil £9 miljoen aan ander lang­
termynfondse (met inbegrip van byna £4 miljoen 
aan lerugbetalings op uraanlenings), en £10 mil· 
joen aan kortlermynfondsc, hoofsaaklik na die 
Verenigde Koninkryk. 

Gedurende Julie en Augustus 1960 bet die Unie 
se goud. en buitelandse valutareserwes verder sr· 
geneem met ongeveer £11 miljoen, en hierdie 
arname kan gedeeltelik in verband gehring word 
met die normale scisoenspatroon in die reserwes, 
wat gewoonlik 'n afwaa rtse neiging gedurende d ie 
eerste .nege maande van die jaar toon, en dan 'n 

t D~ mundclikle $)'fel"$ opacaee deur eifeklemDkeloal5, 
v66r .. nllUiwerinl. is IOOJ vots (£ miIJoen): 

Alml.;ol¥ I' eriwpe 
deur dellr 
Un'~ U"Ir- Nella 

{IIwlmers /11141011(''' (",,,knp' 

19I'00-Jan q 1.3 ~.O 

Feb ~ . 1 2.11 '.1 
Mrl ••• 2.2 4.1 
A", ~U\ 1.0 4.' 
Me. , .• U ~ . 8 
Jun . '.0 14 , .• 
lste helrre 1O .• 11.0 '" 
Jul. J.n " 2.1 
AUI. (¥oorlopill) ~ .I 0.' .U 

opwaartse bcweging vanaf ongeveer Oklober lot 
Desember, 

Voorlopige handelsyfcrs (Oil: aansuiwering vi r be· 

lalingsbala nsdoeleindes) dui aan dat invoere in J ulie 
en Augustus op 'n hoe pcil gehandhaaf is en op 
£49 miljoen en £55 miljoen, onderskeidclik, Ie staan 
gelcom het, gedeeltelik weens die invocr va n Boeing 
vliegtuie en diesel lokomotiewe. Aao die ander 
kanl bet ui(voere tot £37 miljoen in Julie en £32 
miljoen in Augustus afgeneem, hoofsaaklik as ge­
volg van seisoensraktore. Met in ag name van 
hierdie syfers, word gerasm dal die daling van 
£11 miljoen in die reserwes gedurende die twee 
mla nde die resultaal was van 'n netto lopcnde 
tekorl van ongeveer £10 miljoen, en 'n nello uil· 
vloei van kapitaai va n slegs £1 mi ljoen. Netto 
buitelllndse korttermynle nings wat deur die offisiele 
en banksektor ontvang is, het egter ongeveer £7 mil· 
joen btdra, terwyl hierdie sck lar se iangtermyn 
buitelandse laste mel sowat £2 miljoeo gedaaJ bet, 
sodal daar 'n bcdrag van ongeveer £6 miljoen oor­
bly wal die netto uitvloei van private Icapitaal ver­
teenwoordig. Van laasgenoemde bedrag hel meeT 
as £4 mi ljoen nello heraankopc van Unie-elfekte 
deur Unie-inwoners vanlf buitelanders verteenwoor­
dig. 

Gedurende die eersle twce dae van September 
hel die reserwes verder mel £0.9 miljoen afgeneem, 
maar IOC met £3.5 miljoen tot £101.3 miljoen op 
16 September gestyg, gedeellelik II! gevalg van die 
ontvangs deur d ie Unieregering van 'n lening van 
£2.5 miljoen van drie Switserse banke. 

GELD- BN BANKWESE 

In die Iweede kwartaa l van die jaar, wanneer 
invorderings va n inkomslebelasting afneem, trek 
die Regering sewoonlik nie aileen op sy fondse 
wat in die vorm van deposito's by die banksektor 
beskikbaar is oie, maar leen ook oog by die bank­
sektor, om sodoende 'n aansicn1i lce tocname in die 
likwiede bates van die publiek te veroorsaak. Gc­
durende die Iweede kwartaal van 1960, egler. het 
die Regering nie slegs 'n Icleiner lekorl as ge­
woonlik gchad nie, nl. (J I miljoen in vergelylcing 
mel £4g miijoen en (44 miljoen in die tweede 
kwarlale van 1958 en 1959, onderskeideli lc, maar 
het hierdie lekorl boonop hoofsaaklik gefioansier 
deur middel van lenings verkry van bronne buite 
die bankselclOr. Soos uit o nderstaande label 



Veronderillgs in die losTe en bales vall die bonksektor 

(£ mil;oene) 
t9J9 

Binnrland~ 
DinnclJndsc 

deposito', 

ISle lrIe ,Me 
k.... k'" k,,·. 

leldyoorrllltd - 14 + 12 + 14 
/Cn:rdraende 

'9«1 
ISIt' ldt' 
k .. ,. k .... 

- 19 + 1 

Totaal _____ _ 

NellO loud- en buitcludsc 
nlu:.~rwe,' 

Eise leen ReltCring' 
Rqcrirlgs<icpQSilo '5' 
Eise Iccn pluJlike Irge_ 

nngs _ 
Eisc teen priYltlC s.ekcor 
Langtcrmyn bui 'clandsc 

las'e' __ 
Onvcrdeelde po~.c _ 

-lU +3 1 - 4 

- 24 + 4) 

+ 8 + 10 
- 13 + ~ 
- 14 + 19 

• + I 

+ 10 -34 +10 

+ 19 - 7 - ~O 
- II - 16 - 11 

18 - 18 + 19 
+ 9 - 8 

2 + I + 8 +26 +2~ 

1 + 3 - 12 + 1 
+ 4 + 7 +1+9 

TotltaJ _______ - 24 + 43 +10 - 34 +10 

blyk, is die afname van £19 miljoen in die Regcring 
se deposito's gerlurcnde hierd ie kwarta!ll boofsaak· 
lik toe te skrywe ann 'n vermindcring leen die 
seisocnspatroon in, nn £17 miljoen van sy sk uld 
by die banksektor. 

Teenoor 'n arname van no miljoen in dic netto 
gaud. en buitclandse valutareserwes van die bank· 
sektor (toe te skrywe aan die ongunslige beta lings­
balans), bet die netto arname in Regeringsdeposito's 
dus slegs £2 miljoen gcdurcnde dic tweede kwartaal 
bedra. Ander poste in die balansstaat wat die 
likwiede bates van die publiek by die bankseklor 
beinvloed , het cgtcr '0 loename va~ £38 miljoeo 
geloon (dic groOlse gedeelte hiervan, nl. £22 mil· 
joen, is vcroorsaak deur 'n verdere toeoamc in 
bankkredict vcrskaf aan die privale sektor), sodal 
genoemde likwiede bates 'n netto toename van £ 10 
miljocn vi r die kwarlaal getoon hel. 

Mel betrekking tot d ie verlening van bnnkk rediel 
aan d ie privale seklor, het dic h:tndeJsbanke se dis­
kooteri nge en voorskotte in die Uoie, wat mel 
£2] miljoen in die ecrste kwarlaal van 1%0 toe­
gencem het, verder met £19 miljoen in die tweede 
kwartaal geSlyg. en toe 'n verdere locname van £10 
miljoen in J ulie getoon. Die styging gedurende 
dic eeute sewe maande van 1960 het dus £52 
miljoen beloop, vergeJeke met '0 loeOaJDe van 
IIJ miljoen gedurende dieselfde tydperk verlerle 
jaar. 

I. Good· en bunc1andsc: valu t:u_r1\CS minus kontcrmyn 
bui:clandsc: lute. 

2. Met uhlluitin. VIIn llaaiselfckle gehou .leur die 
Reser_bank 1.0." . bui~cllndsc Ikuld nn die Regmng. 

3. Tocname -; arname +. 
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GELDMARK 

Alhocwel die normal c: seisoensfaktore weer geneig 
het om gddmarttoeslande in d ie Unie gcdurende 
die Iweede kwarlaal van 1960 Ie verlig, is die uit· 
werking daarvan geneulra liseer deur die ongunstige 
betalingsbalans. 

Saos blyk uit ondcTSlaa nde label, is seisoens­
arnames van (14 miljocn en £1 miljoen onderskei­
delik gcregislreer in Regerings· en provinsiale admi­
nistrasie.deposito·s by die Reserwebank gedurende 
hierdie tydperk, terwyl die Bank se oello eise leen die 
private sek lor mel £9 miljoen en .,diverse" DOT· 
saak like fakt ore met £6 miljoen geslyg hel . Aan 
die anderkanl het die Bank se netto goud- en 
buitelandse valutareserwes met £]S miljoen afgc· 
neem, lerwyl sy banknote in omJoop loegeneem bel 
met £] miljoen. Die nellO uitwerking was dus ' [I 

vernouing van die geld mark tot 'n bedrag van £2 
miljoen gedu rende hierdie lydpcrk . 

Gedurende die twee maande Julie en Augustus 
was daar 'n verdere vernouing van die mark tot 
'n b:drag van ongeveer £IS miljoen. soos weer· 

Verullderim.:s il/ lusle ell bales vall clie Rcscrwebonk 
(£ miljocnc) 

Vt',"""drrlnIfJ I" I""'Jlflnd 
VQn Itld"'Q.k; 

A. DIE AANOUIDINGS . 
Toc:name ( -) in ntlfO be-

rocp op RC:iCr .. cbank 
dcur: 
Hlndehbanke 
N.F.K .. 
DisLonterinphuisc: 

To!aie vcrruimin& (+) of 
Yelnouing (-) van geld· 
mark 

8 . DI E OORSAKE 
NeLlo ,oud· en bui:dandsc 

valulD. __ _ 
Krediel aan Re&crina _ 
Regcrinlt5(leposi:o·,· _ 
Nello eisc Iccn pIJ~~lil.~ 

regnings 
Bankno,e in omloop· 
NeltO Cl:iC Icen p-iVJt e sck· 

lor __ _ 
Divelse oonake 

Totall 

19.HI 
Ille 1dr 
/c.... k .... 

• + 2 

• + 22 
I + I 

- II + 2, 

+ 1 , 3 .. - I 
- 14 +19 

- 14 + • 
+ , 

+ 2 -. 
I + • 

II ... .:!.~ 

,., 
k •. 

- . 
-" - 3 

- ~3 

1 
+ I 

3 

19 
+ • 

+ , - . 
-Ol 

"'" U. 
k •. 

- II 
+ • 
+ I 

- 2 

-" 
+ 14 

+ 7 
3 

+ , 
+ • 
- , 

11'1.1 
AUI· 

- . 
- 14 
+ 3 

-" 

-19 

+ , 

+ 2 

-" 
spici!i in die neUo toename in die male waartoe 
die geld mark (hoofsaaklik die Nasionale Finansie· 
korporasie en die handelsbanke). hom beroep het 
op die Bank. Hierdie verdere vernouing het steed! 
die onguSligc bcta lingsbalans weeupicel. 

• Toename -; ~rname +. 



RENTBKOBRSE 

10 die Iig van die aCwaarue beweging in die 
Unie se goud. en buileiandse valutareserwes, en 
die hoer rentekoerse in die Verenigde Koninkryk. 
het die Reserwebank op 10 Augustus 1960 die 
plaastike bankkoers verhoog vanaC 4 tot 41 pers!:.ol 
eo tersel£dertyd '0 verhogiog vao * perseot aange· 
bring in sy patroon van knerse vir op~marklransak­
sies in Regeringseffekte met 'n looptyd lot to jaar. 
Verder is a:mlekondig dal die Bank die bandelsbaoke 
versoek bet om versiglig op Ie tree by die verlcen 
van krediet vir die finaD!ierin£, van invnere, vera I 
iovnere van verbruikersloedere. Kort daaroa op 
19 Augustus het die handelsbanlc.e hulle minimum 
koers op oortreklc.ings vaouC 6 tot 6+ perseol vet· 
hoog, terwyl hulle ook hul koerse op dtie. en 
sesmaande deposito's met * persent tal 3.625 en 
3.75 persent. onderslc.eideJik, opgestoct, en bulle 
koets vao 4 perscnt op twaallmaande deposito's 
van toepass;ng gemaak he! op eoige bedrag van 
deposito's. Op 7 September het d ie Reserwebank 
aangekoDdig dat "met die oog op die oolaogse 
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stygende tenden! van l a~glermyo koerse io di.e 
prima--effekte mark, oar die aJlemcen, hy beslu~ t 
het om ' 0 verdere aanpaning in sy stel koene vir 
opemarktransaksies in staatscffekle aao Ie briog, 
nasmlik am die koers vir effekte mel looplye van 
meet as 10 jaar, van H tot 51 per5Cnt te verhoog." 

In die geval van geldmarkrentekoersc was die 
neiging opwaarts gedurende die tweede kwartaai 
van die jaar, asook gedureode Julie, en die teoder­
koers op skatkiswissels het bv. van 3.483 perseal 
op I April tot 3.721 petSCol op 29 Julie loegeneem. 
Nadat die bankkocrs verhoog is, hel kocrse op 
die geld mark aansienlik verder gedureode die 
Iwcede week: van Augustus geslyg, maar toe 'n 
afwaartse neiging gedurende die daaropvo]gende 
vy( weke geloon. So het die tenderkoers op skal· 
kiswissels, wal tot ].81] pcrsent op 12 Auguslu:i 
geslyg het, afgeneem tOI 3.663 persenl op 16 
September. 

T. W. de Jongh, 
Hoof: Dept. Ekonomiese 
Navorsing en Slatjstie~ 
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