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REVIEW OF ECONOMIC CONDITIONS 

IN THE UNION IN 1959 

As pointed out in earlier reviews in this Bulletin, 
economic activity in Ihc Union increased substan· 
tia lly in the year 1957. During the second hal f of 
that year, however, the country began to experience 
balance of pa yments difficul ties. not only as a result 
of a substantial decline in overseas raw material 
prices, which caused a considerable deterioration 
in the Union's terms of trade, but also as a resul t 
of Ihe severe credit squeeze and higher intcrest rates 
ruling a t the time in Ihe Uni ted Kingdom, which 
directly or indirectly ac(;ounloo fo r a substantial 
part of the outflow of capital experienced during 
that period . 

In 1958, therefore, the Unio n"s authorities. faced 
with a disequilibrium in the balance of payments, 
resorted to a number of monetary a nd fiscal mea
sures, of which the most important were the re
striction of bank credit through the application of 
supplementary reserve requirements to the commer
cial banks, the application of more stringent fo reign 
exchange control measures as far as Union residen ts 
arc concerned, and the raising o( certain interest 
rates. These various measures had the desired effect 
of curtail ing imports, so that there was a consider
able decline in the Union's current deficit during 
the second half of that yea r. During the same 
period the Union also experienced a substa ntial net 
inflow of capital, associated with the decline in 
interest rates and the easing o( the credit squeeze 
in the United Kingdom at the time. On the other 
hand, largely as a result of a fu rther decline in 
overseas raw material prices, the value of mer
chandise exports continued to show a downward 
movement, and this was a major reason for the 
fac t that by the second half of 1958, the Union 
bega n to e:<pcrience recessionary tendencies in certain 
branches of the economy. 

In the light of these developments, namely, the 
improved balance of payments position, on the onc 
hand, ami the .:;iowing down of intemal economic 
activity, on the other, it was felt at the beginning 
of 1959, that an easing of monetary policy would 
be justified. T hus, on 5th January, 1959, the local 
Bank rate was reduced by ! per cent to 4 per 
cent, which was the same level to which the Bank 
of England rate had been reduced durin, November 
the previous year. Moreover, the Reserve Bank 
adjusted its rates for transactions in Government 
stocks with maturities not exceeding o ne year and 
between one and two years to 3.875 and 4 per cent, 
respectively, as compared with the previous uniform 
rate of 4.1 25 per cent for all maturities up to three 
years, but made no cnanges in the case of medium 

and long-Ierm rates. Followin~ the reduction in 
Ba nk role, money market interest rates moved 
downwards, wltile subsequent ly, the commercial 
banks followed suit by reducing their minimum 
overdraft rate from 6.5 to 6 per cent, and mak ing 
small downward adjustments in their rates fo r threc 
and six months' deposits. 

Apart from lowering the Bank rate, the supple
mentary reserve requi rements, which had already 
been reduced from 8 per cent in October, 1958, to 
6 per cent in November of that yea r, were fu rther 
red uced to 4 per cent in February, 1959, while, in 
add itio n, a number of other expansionist measures 
were taken by the Government wi th a view to 
sti mulating dcvelopment in certain bra nches of the 
economy. 

T hese various measures, in addition to other 
econom ic influences of both foreign and domestic 
origin, had their effect in shaping the course of 
the Union's economic development durin, 1959.· 

A. GENERAL TENDENCIES. 
I'RODUCTION AND EMPLOYMENT 

la) A griclllfllre: 

Estimates made by the Division of Economics 
a nd Markets (includ ing revised figures fo r earlier 
years) show that the Unioo's total aross value of 
agricultural prodUction, which had declined from 
£387 million in 1956/57 to £362 miJIion in 1957/58, 
increased to about £364 million in 1958/59. 

The rela tively small increase of about £2 million 
in the year e nded J une, 1959, was due to the fact 
that increases in the output of a number of pro
ducts, fo r example, £6 million in the case of maize 
and £4 million in the case of sugar ca ne. wefe to 
a large ex tent offset by a decline of about £ 11 
million in the output of wool. which occurred as 
a result of a further decl ine in wool prices. The 
value o( the wool ou tput decreased, namely, from 
about £48 million in 1957/58 to about £37 million 
in 19'8f,9, a lt hough the physica l volume of output 
increased from 266 million to 273 million Ibs. 

As wool prices increased during the second half 
of 1959, it is likely that, also on a calendar year 
basis, the value of agricultural production showed 
a n increase from 1958 to 1959. 

(b) M ining: 
According to preliminary figures, the total value 

of mineral production in the Union, excluding 
quarry products but including the exports of 
uranium, rose to the record level of £384 million 

• UnJe.!S otherwise $tated, all indice$ quoted in th is review 
refer to the base 1948 = too. 



in 1959, co mpared wi th £J5 1 mill ion in 1958 and 
£345 million in 1957, 

The further increase of £33 million in 1959 was 
nearly fully accounted for by an increase of £30 
million in the gold output, namely, from £220.0 
million in 1958 to £250.1 mill ion in 1959. or from 
17.7 million fi ne ounces to 20.1 million fi ne ounces. 
Uranium exports· declined by about £4 mill ion, but 
coal a nd copper sales increased by about £1 millio n 
each, while the sales of all other base and precious 
minera ls rose by about £5 mill ion. 

Mining employment increased from an average 
monthl y index of 125 in 1958 to 135 in 1959, and 
the chart below shows that the upward movement 
in the monthly ind ices during 1958, was conti nued 
d uring 1959. 
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The average monthly index fo r cmployment in 
private ma nufact uring declined from In in 1958 to 
168 in 1959, but, as indicated by the chart above, 
the monthly indices showed a slight upwa rd tendency 
during the second half of the year, following the 
downward movement registered d uring the preceding 
eighteen months. Un fortunately, no up·to-date in
fo rmation is available on the output of manufac
turing industries. 
(d ) Efe(:UicifY: 

Electr ic current generated continued to show an 
upwa r<! movement thro ughout 1959, and the average 
monthly index rose to 232, compared with 21() in 
1958 and 204 in 1957. 
(e) Bllilding Oliff COllstructioll : 

T he average mont hly index of building plans 
passed in the eighteen princi pal ci ties in the Union, 
which had increased from 133 in 1957 to In in 
1958, rose Curther to 149 in 1959, and the chart 
below indicates that the trend in the monthly 
ind ices was upwa rd du ring 1959, compared wi th 
a s light downwa rd tendency during the year before. 
On the otber hand, the seasonally adjusted index 
of employment in private construction, which had 
declined from 148 in the fi rst half of 1958 to 140 
in the second half, decreased fu rth:r 10 ])2 in th: 

• Value figures for uranium prodlltrioll are nOI avai table. 
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firs t ha lf of 1959, bu t then increased to 1]6 in the 
second half of the year. 
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Value indexes ( 1948 = 1(0) - Seasonally adjusted. 

FOREIGN T RADE 

While the value of Ihe Union's imports showed 
a sharp decl ine in 1959, the va lue of its ex porls 
increased SUbstantia ll y, After adjustment for 
balance of payments purposes, the preliminary trade 
figures indicale that merchandise imports, which 
had increased from £558 mi ll ion in 1957 to £567 
mi ll ion in 1958. d ropped to £499 mill ion in 1959, 
whi le merchandise exports (exclud ing ships' stores), 
which had declined from £446 mill ion to £386 
mill ion, rose to £427 million, respectively, 

The drop of £68 mill ion in imports in 1959, was 
principllly the result of a decrease of £65 mill ion 
in the imports of "Mela ls, metal manufactures, 
machinery Rnd vehicles", of which motor vehicles, 
aircraft and parts accounted for £24 mi llion, 
Smaller decl ines of £5 million and £4 million also 
occurred under the head ings "Textiles, apparel , 
yarns and fibres" and " Wood and ma nufactures 
thereor ' , respectively, but these were partly offset 
by an increase of £7 mill ion in the imports of 
"Foodstuffs", From the char t above it will be seen 
that, notwit hstand ing the d rop in to tal imports in 
1~59, the monthly fig ures showed an upward ten
dency during the year, particularly during the las t 
quarter, compared with a fa irly sharp downward 
movement during 1958, 

As far as merchandise exports lirc concerned, the 
increase of £4 1 mill ion in 1959 consisted of in
creases of about £6 million in re-expor ts and about 
£35 mill ion in the exports of South Afr ican produce. 
The last,mentioned increase, in turn, was mainly 
accounted for by increases of £15 million under the 
heading "Animals and agricultural prod ucts" (of 
which £10 mill ion represented an increase in wool 
exports), £16 m ill io n under " Metals, metal manu, 
factures, machinery and vehicles", and £9 million 
under "Minerals, eaflhenware and glassware". As 
against these a nd other smaller increases, a decline 
of about £13 mi ll ion occurred in the exparls or 
"Foodstuffs" . 



As shown in the Collowing table, the value in
creases registered undcr "Animals and agricultural 
products" and "Minerals. etc." were brgely due to 
substantial increases In the physical volume of such 
Cilm 0/ E"'porlJ 

rSA . Prolluu) 
Prrrenta,e chlln~ /rolll 

Aoima.l~ Bnd agricultural products _ 
Minerals, earthenware and glassware 
Mellils. melal manufDelures. machine-

ry and vehicles 
Foad. drink and lobawo 

19J8 /Q 1919 

Value 
+22 
+" 
+ 12 

-" 

Volume 
+24 
+" 

- 14 

Unit 
Prlcr 
- 2 

+12 
- I 

exports, while the value increase under "Metals. 
etc." was entirely the resull of an increase in 
average price realised. The value decline in the 
case of " Food, drink and tObacco", on lhe other 
hand, was mainly accounted for by a decrease in 
the physica l volume of exports. As far as the 
increase of £35 million, or about 10 per cent, in 
the total v:tlue of South African produce is con
cerned. preliminary calcuhtions indicate thaI this 
was the result of increases of about 7 per cenl in 
physical volume, and about 3 per cent in average 
prices. 

As will be seen from the chart above, the monthly 
value figures for exports showed a sharp upward 
tendency during 1959, following the downward 
movement registered dUring the two preceding 
yea rs. 

INTERNAL TRADE 

According to the available indices for a number 
of the principal cities in the Union, the value of 
retail sales showed litt le change in 1959 compared 
with 1958. Combined figures for the severn I cities 
indicate, n!lmely, thH while the tendency in the 
monthl y turnover indices was slightly upward during 
1959, as against a slight downward movement during 
the year before, the average monthly index increased 
from 134.0 in 1958 to only 134.3 in 1959. 

Judging by the dala contained in the "Survey of 
Retail Trade" published by tbe Burelu of Census 
and Statistics in January, 1960, it would appear that 
the index figures quoted above, understate the in
crease in the value of retail sales ,Ictually recorded 
in 11)59. 

RETAIL SALES S.A. RAILWAYS 
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RAILWAY TRANSPORTATION 

The monthly figures for railway earnings. shown 
on the chart above, continued to reveal an upward 
movement during 1959, and the average montbly 
index rose to 227, compared with 218 in 1958 :tnd 
207 in 1957. Similarly, the index for ton miles of 
revenue earning traffic increased Curt her in 1959. 

STOCK EXCHANGE TRANSACTIONS 

The sharp upward movtment in stock exchange 
turnover during the second half of 1958. was con
tinued during 1959, particularly during the first 
three-quarters of the year, and Ib.e avera~e monthly 
index rose to no less than 135, compared wi th 76 
in 1958 and 63 in 1957. Accompanying the in
creased turnover, the share price index of producing 
gold mines rose further from 65 in 1958 10 87 in 
1959, which was the highest monthly average figure 
registered si nce 1952. The price index for industrial 
shues also increased further, although at a much 
slower rate, namely, from 59 in 1958 to 62 in 
1\)5\). 

STOCK EXCI1 ANGE 
TURNOVER 
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VlItuc indellC5 (1948 = 100) - Seasonally adjusted. 
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Following a downward movement durin~ 1958. 
the monthly indices of the value of property trans
act ions (excluding Government transactions). showed 
an upward movement during 1959, ~IS will be seen 
from the relevant chart abuve. The :tvera.£:e monthl y 
index was. however, slill lower in IllS" th:ln ill 
1t):'iX. namely. K2 comn:trcd with llfi . 

RANK DEBtTS 

The index of bank debits, which covers all debils 
to current accounts in banks in the Union, except 
Government accounts. increased from 244 in 1958 
to 27 1 in 1959, I.e. by about II per cent, compared 
with an increase of only about 7 per cent from 
1957 to 1958. As wi ll be noted from the chart 
below, the month ly indices showed . a distinct up· 
ward tendency throughout 1959, whereas during 
1958 the trend was upward during the first half of 
the year, and then slightly downward during the 
second half. 



BANK DEBITS I'RICES 

_Uou 

, 
Indexes (1948",100) 

COMMODITY PR ICES 

T·" 

, 

, 

, 

Wholesale prices continued to rema in reLtively 
stable during 1959, and the average monthly index 
(all goodS) actually declined somewhat from 160.0 
in 1958 to 159.8 in 1959. The slighl dccline in 
1959 was the net result of a small increase in tbe 
index for imported goods and a slight decrease in 
Ihat for Union goods. 

In the case of retail prices, the average monthly 
index increa$e(J further from 148.5 in 1958 to 150.2 
in 1959, i.e. by only 1.2 per cent, comp3red with 
an incre35e of 3.5 per cent from 1957 to 1958. 
The chart above shows that the monthly indices 
continued their slight upward movement through
out 1959. 

As far as agricultural prices are concerned, Ihe 
downward movement during 1958, was continued 
into the first quarter of 1959. Thereafter the index 
moved to a higher level in April, and increased 
slill further in September, to stand at 139 in 
December, 1959, compared with J25 in December, 
1958. The average monthly index, after dropping 
from 157 in 1957 to 130 in 1958, increased slighlly 
to 131 in 1959. 

The weighted average price of all types of wool, 
expressed in shillings per lb., which had declined 
from 4.92 in September, 1957, to 2.61 in December, 
1958. increased there3fter to 2.94 in April and 3.78 
in September, 1959, and then decrea~ed slightly to 
3.6 1 in December. 

H. NATIONAL ACCOUNTS 

According 10 the latest estimales published by 
the Bureau of Census and Statistics. which n:fe r 
to the years eoding 30lh J une. the Union's total 
geographk--al income increased further from £1.9811 
million in 1957/58 to £2,021 million in 1958/59, 
while Ihe oct national income. i.e. after deduction 
of the income accruing to non-Union factors of 
production. increased from £1,751 million 10 £1.798 
million. 

The increase of about £4 1 million in the geogra
phical income in 1958/59. occurred notwi thstanding 
declines of £9 million under "Trade and Commerce" 
and £3 million each under "Agriculture" and "Private 
Manufacturing". and was caused by increases under 

nearl y all the other main headings of income, in
eluding increases of £16 million under "Gold 
mining", and £15 million under "Public Authorities", 
i.e. income of public authorities other than (rom 
business enterprise. 

Turning to a calendar year basis. provisional 
e5Iimate..~ made by the Reserve Bank indicate that 
the Uoion's gross national product at market prices 
increased by approximately £80 million in 1959, or 
3.5 per cent, compared with an increase of about 
3.8 per cent in 1958. Taking account of changes in 
the retail price index, this would mean that the 
real gross national producl rose by about 2.3 
per cent in 1959, as against 0.] per cent the year 
beforo. 

On the expenditure side of the national accou nts 
picture, the indications are that gross domestic 
saving, which had declined in 1958, increased sub
stantially in 1959. accompanied by a smaller increlse 
in consumption. Gross domestic capital formation. 
on the other hand , showed a considerable deeline,· 
due largely to a decrease in private investment, but 
also to a decline in investment by Public Authorities. 
While the bulk of the decrease in private investment 
represented a drop in investment in inventories, the 
decline in investment by Public Authorities was 
nearly entirely accounted for by a decrease in 
investment by the South African Railways and 
Harbours. 

C. BALANCE or PAYMENTS 
The outstanding feature of the Union's balance 

of payments in 1959, was a huge net current surplus, 
which a llowed not only for substantial repayments 
of foreign debt, but also for a considerable increase 
in the country's gold and foreign exchange reserves. 

As indicated under the discussion of foreign 
trade above, merchandise imports dropped from 
£561 million in 1958 to £499 million in 1959, o r by 
£68 million, while merchandise exports rose from 
£386 million 10 £427 million, or by £41 million. In 
add ition to this improvement of £109 million in the 
trade Jeficil in 1959, the Union's net gold output 
rose by nearly £32 million , while, al Ihe sa me time, 
there was a decline of about £6 million in nel 
current invisible payments. Thus the total net 
b!llance on current account showed an improvement 
of no less than £1~7 miliion, namely. from a deficit 
of (74 million in 1958 to a surplus of about £7] mil
lion in 1959. 

As againsl Ihis net current surplus of about 
£7] million in 1959, the Union's gold and ror~ign 

exchange reserves rose by about £40 million, in· 
dicating a net outnOw of capital in all forms of 

• While in t958. IIross domeslic capital formation exceeded 
KrDSs domestic saving by the neL lurplus of .£74 million 
pn the capital aemunt of Ihe Union', balante of pay. 
men:5, it was tower than IP"OIS domestic savina by 
£70 m[l1ion in t9,9, due to a tlCt outflow of capill i of 
£30 million Ilid an increase in the Union', acid and 
fordln ClIch3n.c rescn"ts of £40 minion. 



about £33 million. or this total net outfl ow. 
it is known that £15 million was accounted for 
by official and banking institutions, leaving an 
amount of £18 million as the net olltflow of private 
capital. including omissions and errors in the E'sti
mates. 

In regard to the capital movements of offidal 
and banking institutions, net receipts of 10ng-tl:r01 
foreign loa ns by the Union Government amounted 
to 114.9 million (of which £S.S million was accoun,ted 
for by net drawings under the I.B.R .D. loans). w:hile 
Escom received Ii net amount of £2.1 million under 
Government guaran teed foreign loans. On the 
ot her hand, the commercia l banks' long-term fore·ign 
liabil it ies declined by £1.7 million, so that total 
net receipts of long-term foreign funds amounted 
to about £15 million. These net receipts of long
term foreign funds were, however, more than offsel 
by (I) the repayment by the Government of its 
debt of £1] million to the International Monetary 
Fund, (2) the payment to the same organization 
of about £5 million, representing the gold port ion 
of the Union's increased quota. (3) the repayment 
by the Reserve Bank and the commercial banks 
o( about £10 million of short-term foreign dl!bt, 
and (4) an increase of £2 million in the commercial 
banks' long-term foreign assets. 

As far as the residual figurc of £18 million for 
the net outflow of private capital is concemed, 
preliminary resulls obtained under the 1959 "Survey 
of Foreign Transactions. Liabilities and Assl:ts" 
indicate a net outflow of about £21 million. leaving 
an unidentified net inflow of £3 million. Of the 
identified net out fl ow of £21 million. about £10 mil
lion was accounted for by a n~t outflow of private 
Union-resident funds representing mainly a flow 
of direct investment capital to the Federation of 
Rhodesia and Nyasaland. The balance of the identi
fied net outflow, namely, £II million represented 
the net outflow of private foreign capital which 
occurred as a result of net purchases by 
Union residents from foreigners of about £20 mil
lion of securit ies listed on the J ohannesburg Stock 
Exchange, and a net outflow of 17 million of non
direct inve~tment capital funds. cxcluding trans
actions in listed securities, as against a net inflow of 
£16 million in the form of direct investment capital 
funds, alio excluding transactions in listed securi
ties. Of the last-mentioned figure. which refers to 
new in vestment effected by foreign firms in branches 
and subsidiaries in the Union. no less than [S million 
represented investments in ne ..... companies inaugu
rated during 1959. 

D. MONETARY AND FI NANCIAL 
DEVELOPM BNTS 

MONEY AND lIANKtNG 

During the year 1959, the domestic private seclor's 
liquid assets with the banking ~tor, which had 
declined by £1 1 million in 1958. increased by )[42 
million. Of this increase. £20 million was accounted 

x 

for by an increase in their holdings of money, 
and £22 million by an increase in their holdings of 
interest-bearing deposits or secondary liquid re
sources. 

As will be seen from the table below. the sharp 
increa~e in the private sector's liquid assets with the 
banking sector in 1959, occurred notwithstanding an 

Changes ill Uabilitil's and Assn.l· oj the 
B(/f/killg Sl'c/or l 

(£ millions) 
19.58 

Mon["y $upplyZ - - - - , 
tnle-est·bearing dellOShs' - 2 

Total ._ - II 

Net gold and foreian e~chanljl:e rcscrvoP _ - I 
Cloims on Governmel1t _ - + 4 
Government depOSits· - J 
Net Claims on locat ljI:overnm["nts - + I 
Cbims '" privllte s«tUt - 13 
Unclassifiell item, + I 

Total _ -II 

L Includina the Not ional Fin:ance Corporation. 

",. 
+10 
+22 

+42 

+48 
- 2 
- 25 
- 2 

+ " 
+, 

+42 

2. Held by the domestic priv:ate sector, i.e. exclu(Jil18 
Governmen(. local government and Forci,n depOSits. 

). Gold nnd foreign exchange reserves II.'5S short-term 
Foreign liabilities. 

4. tncre.uc - , decrease +. 
increase of £25 million in Government deposits, 
and was principally accounted for by an increase 
of L48 million in the banking sector's net gold 
and foreign exchange reserves, associated with the 
favourable balance of payments. A further im
portant contribut ing factor WIlS. however. an in 
crease of £15 mi llion in bank credit extended to 
the private sector. 

The reasons for the increase of £25 million 10 

Government deposits dUring 1959. are referred to 
in morc detai l under the heading "Money Market" 
below, but it should be noted here that part thereof 
could be associated with an increase in the private 
sector's liquid assets with the Govt:rnment sector. 
While tax redemption certificates held by the pri. 
vate sector showed no change during 1958 and (951). 
their holdings of Union treasury bills rose by £S mil· 
lion during 1959, compared with an increase of 
£10 million during 1958. Thus their tOla l liquid 
assets with the banking and Government sectors 
(see also the chari below) increased by £50 million 
during 1959, as against a decline of £1 million in 
1955. to stand at £766 mill ion al the end of 1959. 
At the same dllte, the commercial banks also con
tinued to show a very liquid position with a ratio 
of liquid assels to liabilities to the public of 49 per 
cent. Their total liquid assets had risen by £20 
million during the yea r, compared with £11 million 
during 1955. 
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Value indeltell ( 1948 :; 100) - Seasonally adjusted. 

In regard to the increase of £ 15 million in bank 
credit extended to the private seclor during 1959, 
£10 million represented an increase in the commer
cial banks' discounts and advances, which had de
clined by r l R million in 1958. As will be seen 
from the chart above. these discounts and advances 
fluc tuated somewhat during 1959, revealing a slight 
upward tendency. compared with a dist inct down
ward movement during the year before. 

MONEY MARKET 

As ind icated above, thc Union's favourable balance 
of payments during 1959 was accompanied by a 
substantial increase in the liquid resources of the 
banking and private sectors, This caused a strong 
demand for assets in which to invest funds, with Ihe 
result that money market interest rates showed a 
downward tendency during the year. 

The addition to liquid funds produced by the 
increase in the Reserve Bank's net gold and foreign 
exchange reserves, amounted to £4] million during 
the year. As will be seen from the table below, 
£5 million of this amount was absorbed by "sundry" 
items, representing mainly an increase in the com
mercial banks' obligatory reserves with the Reserve 
Bank, due to an increase in their liabilities to the 
public, while a net amount of £12 million was used 
by the commercial banks. the Naliona l Finance Cor
poration and the discount and accepting houses to 
repay borrowings from Ihe Reserve Bank, indica ling 

Changes in Liabilities and Assets Of Ihe 
Reserve Bank 

(£ miJliom) 
ClUlnitS III tllSf! or liah1ntS§ of monty marbt: HISS 1959 
A. THE SYM PTOMS ; 

Dfi:rea!le (+) in lIel ellenl of rccourliC of 
Rescrve Bank by: 

Commercial banks _ + 3 + 2 
N.F.C. _ _ _ _ _ +10 + 9 
Discount and acceplina houies _ + I 

Total easina l +) or tiahtenina (- ) of 
mOlley market ________ + 15 +12 

B. THE CAUSES: 
Net aold lind foreian eltchanaet _ _ _ + 14 +43 
Credit to Government _ _ _ _ _ _ + 9 - 3 
Govunment depoSil!l- ____ ._ _ _ 3 - 23 
Nel claims 011 local aoyernmellt~ _ _ _ 2 + 2 
NOle circulation- _____ . ___ ._ - I 
Sundrycauscs _ .. ________ - 2-3 

Total __ . __ . ________ +13 + 12 

an easing of the money market to tbat extent. The 
balance of £26 miUion, together with a net exten
sion of £2 million of credit to local governments 
by the Reserve Bank, represented the surplus of 
funds which was sterilised by the Union Govern
ment. The Government's deposits with the Reserve 
Bank rose, n:lmety. by about £25 million, while its 
debt to the Bank was reduced by £] million. 

Of the increase of £25 million in Government 
deposits, £9 million represented an increase in the 
Paymaster General's account, due 10 a net redemp· 
lion by Ihe EXchequer of treasury bills held by Ihe 
Paymaster General. The balance of the increase, 
namely £16 million, occurred in the Exchequer's 

- account, while other Government accounts wil h the 
Reserve Bank showed no change over the yelr. 

From the table below, it will be seen that, ex
cluding borrowing and redemption, the Exchequer·s 
deficit dropped lrom £94 million in 1958 to £56 
million in 1959, or by £38 million. hrgely as a 
resuit of an increase of £35 million in revenue 
account receipts. As against the deficit of £56 
million in 1959, net borrowinll amounted to £72 
million. As indicated before, the Exchequer re
duced its debt with the Reserve Bank and the Pay
master General by £3 million and £9 mi ll ion. re-

Exchequer Receipts and IsslIes 
(£ millions) 

Receipts (Exciudina Borrowing): 
(\) On Revenue Account: 

CUStoms and Excise 
POSI Office __ 
Inland Revenue 

To:ar . ______ _ 

(2) Loan Recoveries __ _ 
(3) Other Receipts .. __ _ 

(4) Tot:.1 Rcceipls _ 

Issues rExeJudinll Redemplion): 
(I) On Revcnue Account 
(2) Loan Services _" 
(.1) Other Issues _ 

(~) TOIJI Issues ________ _ 

Excess of issues ( - ) __ _ 
I"et Borrowing ____________ _ 

Chan&e in Exchequer Balnncc ._ 

19J8 19J9 

86 91 
31 11 

19 ' 2'" 
)" )4) 

16 18 

" 31 

)47 '" 
283 2,. 
IJS 126 

" " 
44' 448 

-94 - 56 
+94 +12 

+16 

t Gold nnd forcian exchanae reservC!I less short-term 
foreian liabilities. 

- Increase -, decrease +. 



spectively. Of the residual total net borrowing. 
namely, £84 million , £74 million was obtained from 
the Public Debt Commissioners, £8 million from 
other local so urces, and £2 million from abroad. 

The immobilisation of funds by the Government 
in 1959 occurred mai nly during the third and fourth 
quarters- (when the Reserve Bank's gold and foreign 
exch:lOge reserves showed substa ntial increases), and. 
therefore, had the effect o f preventing a ny drastic 
decline in money mark et interest rates over the 
periods concerned. However, as shown in the fo[
lowing table, money market rates, after declining 
graduall y during the first nine months of the year 
(the decrease in the first quarter fo llowed the re
duction in the local Bank rate). showed a more 

M om.'), Markel h "erest RUIi!.f 
E: .. d ., TrNUury Call MQllty N.F.C. 

Bill RtlIe: DiJl:olllrl ROle 
T t mltr H ouse 01 "" Coli 

ROle Soulh A IrieR DeposilJ 
1958- Dec. - 3.679 3.625 3.500 
11l31l- M Ilf. _ l.n8 l.S OO l. l7S 

Jun. -- 3.479 1.3S0 3.125 
Sepl. _ 3.417 3.300 J .tlS 
Nov. _ 3.258 3. t25 3.000 

"". - 3.325 3.2.50 J.07S 

noticeable decline during October a Dd November. 
and then rose agai n in December. This was due 
to the fact that the net immobilisa tion of fu nds by 
tbe Government during the fo urth quarter of the 
year occurred mainl y durin8 December, when the 
oet increase in Government deposits with the Re
serve Bank a mounted to £15 million, compared 
with £2 million in October a nd £ 1 mi11io n in 
November. 

E. CO~CLUSION 

While the outstanding featu re of economic de
velopments in the Union during 1959 was the con
siderable improvement in the balance of payments. 
a number of Significant changes were also evident 
in the internal economic position. 

Considered on an average mo nthly blsis. most 
oC the value indices reviewed above. with the 
notable exception of imports,t showed increases in 
1959, of which the more important were registered 
in such basic indicators as exports, .'lold production 
and bank debits. Moreover, prelimina ry estimates 
indicated further increases in 1959 in the gross 
national product and in consumption, as well as a 
substantial increase in iross domestic savi n$l:, which 
had declined in the year before. On the other hand, 
it was found that gross domestic capital formation 
showed a considerable decline, and while this was 

• During the third quarter the immobilisiuion occurred 
targdy as a result of substll.1l1ial net borrowinlll. and in 
the fOUMh quarter mainly through the _onol incrw~ 
in llUl. receiptS. 

t Judging by the available ind~x of employment, the 
value of manuracturina output milht abo have declined. 
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largely due to decreases in investment in inventories 
(associated with the decline in imports), and in 
investment by the South African Railways and 
Harbours, the indications are that private fixed 
investment also declined slightly during the year. 

The overall increase in the Union's monetary 
volume of economic acti vity in 1959 was accom
panied by a relatively stable price level, indicating 
a n increase a lso in the physical volume of activity. 
Thus it was found, for example, that the real gross 
national prodUct at market prices rose by some
thing over ::1: per cent, compared with an increase 
of less than! per cent in 1958. 

Turning to the information avaitable on a monthly 
basis. it would appear that the general slackening 
of business conditions during the second half of 
1958 continued into the first half of 1959, but thai 
expa nsionary tendencies were comina to the fore 
by tbe middle of the year. For the second half of 
the year, tbe avai lable evidence points towards a 
gradual but dis tinct recovery, althouih it would 
seem that manufacturing activity was still lagging 
in this respect. 

The improvement in economic conditions in the 
Union during 1959 is to a large extent to be asso
ciated with the substantial increase in exports a nd 
in mi ning activity. The increas~ in exports, to
gether with the considerable rise in the gold pro
duction . a lso played an important part in 1he excep
tional improvement which occurred in the count ry's 
net current account balance with the o utside world. 
T his improvement allowed for substantial repay
ments of foreign debt, as well as a considerable 
increase in the gold and foreign exchange reserves. 

The favourable ba lance of payments in 1959 was 
accompanied by 11 substantial increase in tbe 
liquidity of the banks a nd the private sector, and 
this caused a strong dema nd for assets in which 
to invest surplus fund s. Moreover, the local Bank 
rate was reduced early in the year, so that money 
market interest rates tended to decline. The net de
cl ine in these rates over the year was. however, rela
tivel y small . due to the sterilisation of surplus funds 
by the Government. as reAected in a considerable 
increase in the latter's nel current account balance 
wi th the Reserve Bank . 

In the light of the developments described above, 
the remai ning supplementary reserve requirements 
were suspended early in 1960. Subsequently, in bis 
budget speech. the Minister of Finance announced 
a number of tax reductions and other measures, 
aimed at a fur tber stimulation of internal economic 
development by creating conditions favourable to 
increases in both private investment and consump
tion. 

T. W. de Jongb, 
Head : Department of Econo
mic Resea rch and Statistics. 
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OORSIG VAN EKONOMIESE TOESTANDE 

IN DIE UNIE IN 1959 

Soos aa nged ui in vorige oorsigte in hierdie blad, 
het ekonomiese bedrywigheid in die Unie aansienlik 
toegeneem in die jaar 1957. Oedurende die tweede 
heine van daardie jaar het die land egter betalings
b3 lansmoeilikbede begin ondervind, nie aileen as 
gevolg van 'n aansienlike dOlling in oorsese grond
stofp ryse wat ' 0 noemenswaardige verswakki ng in 
die Unie se ruilvoet teweeggebring het ni::, maa r 
ook as gevolg van die drastiese kredietknelling en 
hoCr rentekoerse wat deSlyds in die Verenigde 
Koninkryk geheers hel, en wat direk of indirek 
veranlwoordelik was vi r 'n aansienlike ded van die 
uit vloei van kapilaal wal gedurende daard ie tydperk 
ondervind is. 

Weens die onewewig in die bela lingsbalans, het die 
Unie se owerhede d us in 1958 'n aantai monelere en 
nskale maatreeis aangewend, waarvan d ie bela ng
rikste beSlaao het uit d ie beperking vao bankkrediel 
deur die loepassing van aanvullende reserwevereiSles 
op die handelsbanke, die (oepassing van slrenger 
buitelandse valutabeheer wat Unie-inwoners belref, 
en die verhoging van sekere ren[ekoerse. Hierdie 
verskeie maatreels het d ie gewenste uilwerking gehad 
om invoere te bep::rk, soda! daar 'n aansienHke 
daling in die Unie sc lopende tekort gedurende die 
Iweede helf[c van daardie jaar was. Gedurende 
dieselfde tydperk hel die Unie ook 'n noemens
waardige nellO [oevloei van kapilaal ondervind, wat 
verband gehou het mel die dOlling in rentekoerse 
en die verlig[ing van die kred ie[knel1ing in die 
Verenigde Koninkryk. Aan d ie ander kant, groot lik s 
as gevolg van 'n verdere afname in oorsese gron
slofprysc, hel die waarde van goedereuit voere nog 
sleeds 'n afwaa rlse neiging geloon, en dit was 'n 
bela ngrikc rede vir d ie feil dat die Unie, teen die 
tweede helrle va n 1958, neigings [01 teruggllng in 
sekere seklorc va n die ekonomie begin ondervind 
het. 

10 die lig van hierdic verwikkelinge, nl. die 
verbeterde bela lingsbalansposisie, aan die een kanl, 
en die afname in bionelaodse ekonomiese bedry
wigheid. aan die ander kant, is daar aan die begin 
van 1959 gevoel dat 'n verl igting van monelere 
beleid geregverdig sou wees. Gevolglik is die plaas
like bankkoers op 5 Januarie 1959 met t persent 
verminder 101 4 persenl, d.w.s. lot dieselfde peil 
waartoe die Bank van Engelaod se bankkoers 
gedurende November die vorige jaar verminder is. 
Boonop het die Reserwebank sy koerse vi r trans
aksies in staatseffekte mel looptye va n nie langer 
as cen jaar nie en van lussen een en Iwee jaar, 
aaogepas na onderskeidelik 3.875 en 4 persent, 
vergeleke met die vorige eenvormige koers van 

-1,115 penent vir aile looplye tot drie jaar. Geen 
vera ndering is egler aangebring io die Reval van 
lang_ en mediumlermynkoerse nie. Not die verlaging 
van die bankkoers, het geldmarkreotekoerse a[waarts 
beweeg, en laler het die handelsbanke gevolg dew
hulle minimumkoers op oortrekkings va naf 6.5 tOI 
6 penen! , Ie verminder, asook klein afwaarlse aan
passings te maak io huUe koerse vir deposilo's met 
drie eo ses maande iooplyd . 

Behalwe die verlaging vlln die bankkocrs, is die 
aanvullende reserwevereisle, wat reeds vanaf 8 
persenl in Oklober 1958 tOI 6 persent in November 
daardie jaar verminder is, verder tot 4 persent in 
Februarie 1959 verslap, terwyl 'n aanlai aoder maal
reels ook deur d ie regering aangewend is leoeinde 
uilbreiding in sekere seklore van die ekonomie aan 
Ie mOedig. 

Hierdie maatreeis, lesa me mel ander ekonomiese 
verwikkelinge va n beide builelandse en binnetandse 
oorsprong, het hulle stempel op die gang van ekono
micsc sake in d ie Unie gedurende 1959 afged ruk ·. 

A.- ALGEMENE T EN DENSE, 
I'RODUKSIE EN WERKVERSKAFFING. 

(a) umdhull 
Skallings wa[ deur di e Afdeling Ekonomie en 

Marke gemaak is (insluitende hersiene sy£ers vir 
vroeer jare) lOon dat die brUlowaarde van die Unie 
se landbouproduksie, wal afgeneem het vanaf 
£387 miljoen in 1956/57101 £362 miljoen in 1957/58, 
locgeneem het 101 ongeveer £364 miljoen in 1958/59. 

Die betreklike klein loename va n ongeveer £2 
miljoen in die jaar geeindig J unie 1959, is toe Ie 
skryf aan die fe i[ d31 loenames in die opbrengs 
van 'n aant;al produkte, soos bv. £6 miljoen in die 
seval van mielies en £4 miljoen in die geval van 
suik errie[, 101 'n grool male geneulraliseer is deur 
'n afna me van ongeveer £1 I miljoen in die opbrengs 
van wol, wal veroorsaak is deur 'n verdere dali ng in 
wolpryse. Die waarde van produksie van wol hel nl. 
va n ongeveer £48 miljoen in 1957/58 tot ongeveer 
£37 miljocn in 1958/59 a fgeneem, alhoewei die 
fisiese volume van produksie toegeneem het vaoaf 
265 miljoen lot 273 miljoen lb. 

Aangesien die prys van wol gedureode die tweede 
heLfte van 1959 geslyg het, is dit waarskynllk dat, 
ook op 'n kalenderjaarbasis, die waarde van land
bouproduksie 'n loename va naf 1958 tot 1959 geloon 
hel. 

~Ten.y anders aangedlli, is al die indekse Wil in hitrdk: 
oorsia: vermeld word, OD die basis 1948 = 100 a;cbas«r. 



(b) MYllwese 
VolgeDs voorlopige skaltings bet die totale waarde 

van minerale produksie in die Unie, met uitsluiting 
van sleengroefprodukte maar mel iDsluiting van 
uraanuitvoere·, tol die nuwe hoe peil van £384 
miljDen in 1959 loegeneem, vergeleke met £331 
miljoen in 1958 en £345 miljoeo in 1957. 

Die verdere loename van £33 mi1joen in 1959 was 
hoofsaaklik die gevolg va n 'n loename van £30 mil
joen in die goudproduksie, nl . vanaf £220.0 mi ljoen 
in 1958 tot £250.1 rniljoen in 1959, of vanaf 17.7 
mil joen fyo oose lot 20. 1 miljoeo fyn onse. Uraan
uilvoere het mel ongeveer £4 miljoen gedaa!. maa r 
Sleenkool- en koperverkope het elk mel ongeveer 
£1 miljoen loegenccm, lerwyl d ie verkope van aile 
aoder o nedcle en edele minerale met ongeveer £5 
miljoen gestyg het. 

Werkverskaffing in die mynwese het loegeneem 
vanaf ·n gemiddelde maandeHkse indeks van 125 in 
1958 tot 135 in 1959, en onderslaande graCiek tooo 
dal die opwaartse beweging in die maandelikse 
indekse gedurende 1958, dwarsdeur die jaM 1959 
voortgesit is. 

PRODUKSIE WERKVERSKAFFING 

'.""1 .. _ , 

JIM 
I 

•• , , 
Indebe (1948 '" 100) - Aanllcslliwer vir seisocn

skommcl ings. 

(c) Fabriekswt!Se 

~ 

F 

'" 

~ 

Die gemiddelde maandelikse indeks van werkver
skaffing in die private fabriekswese hel afgeneem 
vana( 172 in 1958 tot 168 in 1959, maar, 5005 deur 
onderstaande graliek aaDgetoon word, het die maan
delikse indekse 'n effense opwaartse neiging gedurende 
d ie tweede beltte van die jaar geloon, na die 
afwaarlse beweging wat gedurende die voorgaande 
agtien maande waargeneeem is. Ongelukkig is geen 
opdatum syfen van fab rieksproduksie beskikbaar 
nie. 

(d) Efektrisiteit 
Elektriese stroom opgewek het "a verdere opwaartse 

beweging ged urende 1959 getooa en die gem iddelde 
maaodelik5e indeks het gestyg tol 232, vergeleke met 
216 in 1958 en 204 en 1957. 

·Syfers Yir die W8nrde van uraanprOOlluie is nie beskikbuT 
nie. 

(e) BoubedryJ 
Die gemiddelde maandelikse indeks van bouplanne 

gocdgekeur in die agtien vernaamste stede van die 
Unie, het verder lOt 149 in 1959 gestyg, en onder
staande gTaliek loon dat die tendens in die maande
likse indekse gedurende 1959 opwaarts was, ver
gcleke met 'n effens a(waartse neiging gedurende 
die vorige jaar. Aan die ander kant het die indeks 
van werkverskaffing in private konslruksie, uitge-
50nderd seisocnskommeJings, wal gedaal bet vanaf 
148 in d ie eerst~ beLfte van 1958 lot 140 in die 
tweede helfte, verder aCgeneem tot 132 in die eerste 
helfte van 1959, maar toe tol 136 in die faaste helfte 
van die jaar gestyg. 

BOUPt-ANNE 
GOEDGEKEUR 

BUITEl ANDSE 
HANDEL 

Waardeindeksc (1948 = 100) - A.;Jn&C5uiwcr vir scisoen· 
skommeJmas· 

BU ITElANDSE HANDEL. 

Terwyl die waarde van die Unie sc invoerc 
gedurendc 1959 'n skerp afname getoon het, het die 
waardc van uitvoere aansienlik loegeneem. Na aan
suiwering vir betalingsbalansdoeleindes, 1000 die 
voorlopige ha ndelsyfers dat goedereinvoere, wal toc
geneem het vanaf £558 miljoen in 1957 tot £567 
miljocQ in 1958, tOI £499 miljoen io 1959 gedaal hel, 
terwyl goedereuilvoere (uitgesonderd skeepsvoor
rade), wat afgeneem het vanaf £446 miljoen tot 
£386 miljoen, gestyg het tot £427 miljoeo, onder
skeidelik. 

Die afname van £68 miljoen in iovoere in 1959 
was hoofsaaklik die gevolg van 'n alname van £65 
miljoen it, die invoere van "melale, metaalfabrikate, 
masjinerie en voertuie" waarvan motorvoertuie, 
vliegtuie en ondcrdele vir £24 miljoen veran twoor
delik was. Kleiner afnames van £5 miljoen en £4 
miljoen het ook voorgekom onder die hoofde "Iek
slielware, klere, draad en vesels" en "bout en fabci 
kate daarvan"', ondenkeidelik, maar dit is gedeellelik 
geneulraliseer deur 'n toename va n £7 miljoen in 
die invoere van "voedingsmiddels". Uit bostaande 
grafiek kan gesien word dat, nieteenstaande die 
dal ins in totale (nvoere in 1959, die maandelikse 
syren '0 opwaartse teodens gedurende die jaar getoon 



het, veral gedurende die laaste kwartaal, vergdeke 
mel '0 skerp afwaartsc beweging gedurende 1958. 

Wal gocdereuilvocre belrer, het die styging van 
£41 miljocn in 1959 bestaan uit tocnames van 
ongeveer £6 miljocn in heruitvocre en ongeveer 
£35 miljocn in uilvoere van Suid-Afrikaanse pro
dukle. laasgenoemde toename op sy beurl was hoar· 
saaklik die gevolg van loenames van £15 miljoen 
onder die hoof "diere en landbouprodukle" (waar
van woluitvoere vic sowat £10 miljoen verantwoor· 
delik was). £16 miljoen onr.ler "metalc, metaalfabri· 
kale, masjincric cn voerluie" cn £9 miljoen onder 
"delfslowwe, erde- en glaswerk". Teenoor hierdie 
en ander kleiner loenames, het daar 'n afname van 
ongeveer £13 miljoen in die uilvocr van "voeding" 
middels" voorgckom . 

Soos die volgendc label aanloon. is die slygings 
in waarde wat onder "diere en landbouprodukte", 
en .. delfslowwe, en5.", nangeteken is, hoofsaaklik loe 
Ie skryf aan aansienlike toename5 in die fisiese 
volume van sodanige uitvoere, terwyl die loename 

Kb.s van Ili!vocre 
(S.A. r>toollkte) 

Diere en landbooprOOllklC 
DcJblowwc. erde- en a1as ... ·crk 
Melale, metlllf.brihle. masjinc:rie 

en VOCflllie __ 

VocdJOl I. drank en :ab~k 

Pcrscntasic·vcrandcring 
van 1958 101 t9S9 
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+ 12 , 
in die waarde van "meta Ie ens." uitsluitlik die gevolg 
was van '0 locname in die gemiddelde prys wat 
behaal is. Die afname in die waarde in die geval 
van .,voedscl. drank en labak", aan die ander kant, 
was hooCsaaklik Ie wyle aan '0 aCname in die fisiese 
volume van uilvoere. Wal die styging van £35 
mi ljoen. of ongeyeer 10 persem, in die lotale waaroe 
van Suid-AIrikaanse produkle betfe[. 1000 voorlopige 
berekenings dal dit die gevols was van toenames van 
ongeveer 7 persent in fi5ie~ volume en ongeveer 3 
persen! in gemiddclde pryse. 

Soos uit bostaande granek blyk, hel die maande· 
likse waardesyrers van uitvoere 'n skerp opwaartse 
neiging gedurcnde 1959 getoon, na die arwaarlse 
beweging wal gedurende die vorige Iwee jaar aange
leken is. 

BINNE.LANDSE HANDEL 

Volgens die beskikbare indeksc vir 'n aantal van 
die vernaamsle stede in die Unie, hel die waaroe van 
kleinhandelsverkope min verandering getoon in 1959 
vergeleke mel 1958. Gesamenl like syfers vir die 
onderskeie stede loon nl. dal lerwyl die neiging in d ie 
maandeliksc omsetindekse eflens opwaarls was 
gedurende 1959 teenoor 0 eHense a{waarlSe 
beweging gedureode die vorise jaar, die gemiddeJde 
maandelikse indeks vanaC 134.0 in 1958 lot slegs 
134.3 in 1959 toegeneem hel. 

Geooroeel volgens die gegewens vervat io die 
.. Opname in verband mel die kJeinhandel" wat deur 
die Buro vir Sensus eo Slatistiek in Januarie 1960 
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gepubliseer is, wi l dit voorkom asof die indekssyfer5 
hierbo aangehaal, die werklike loename wal in die 
waarde van klcinhandelsverkope in 1959 aangetekeo 
is. onders!::at. 

~ 

,. 
~ 

KlEINHANDELS-
VERKOPE S.A. SPOORWEI!. 
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Indeksc (1948 _ 100) - Alnle5ul .... cr vir scisoen· 

llkommclinp. 
SPOORWEGVERVOER 

Die maandelikse indeks viln spoorweginkomste wat 
in bostaande granek aangelooD word, bet sy 
opwaanse beweging gedurende 1959 voorlgesil eo die 
gemiddelde maandelikse indeks het geslyg 101 227, 
vergeleke met 218 in 1958 en 207 in 1957. Insgelyks 
hel die indek! van tonmyle van inkomsledraende 
verkeer verder in 1959 loegencem. 

AANDElEBEURSTRANSAKSJES 

Die skerp opwaansc bewegiog in effeklebeurs
omsctte Iydens die Iweede helfte van 1958 is gerlu
reode 1959 Yoorlgesil, veral gedurende die cenle dde 
kwartale van die jaar, en die gemiddelde maandelikse 
indeks hel 101 nie minder as 135 geslyg nie, 
vergeleke met 76 in 1958 en 63 in 1957. Gepaard 
met die verhoogde omset, he! die aandeleprysindeks 
van produserende 80udmyne geslyg vanaf 65 in 
1958 tOI 87 in 1959, wat die hoogste maandetikse 
gemiddelde syCer is wat sederl 1952 aangeleken is. 
Die prysindeks van indu51riele aandele hel ook 
verder toegeneem, oCskoon teen 'n baie siadiger 
koetS, nl. vBnaf 59 in 1958 tot 62 in 1959. 

EFFEKTE8EURS- VASTt: EIENDOMS-
OMSET TRANSAKSIES 

,~ 
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TRANSAKSIES IN VASTE EIENDOM. 

Nadal daar 'n afwaarille beweging gedurende 1958 
Wall, hel die maandelik se indekssyfers van die 
waarde van eiendomslra nsaksies (uilgesonderd n:ge
ringstranslksies) 'n opwaarlse beweging gedurende 
1959 getoon, soos uit die betTokke grafiek hierbo 
gesien kan word. Die gemiddelde maandelikse indeks 
was in 1959 egter nog laer as in 1958. nl. 82 vergeleke 
met 8t'. 

BA NKDEBETIE. 

Die indeks van bankdebelle, wat aile debetl e t~en 
lopende rekeninge in bank e in die Unie dek, uitge
sonderd Regeringsrekeninge, he! vanaf 244 in 1958 
lot 21 1 in 1959 gestyg, d.w.s. met ongeveer II pers':"t 
vergeleke mel 'n toename van slegll ongeveer 1 pers':"1 
va naf 1951 tot 1958. Soos uit boslaande grafi ek 
opgemerk sa l word, het die maandelikse indeks 'n 
duidelike opwaartse neigi ng gedurende 1959 getoon, 
lerwyl in 1958 die tendens gedurende die eerste 
helfte va n die jaar opwaarls, en loe gedurende die 
tweede helfle effens afwaarls was. 

" 

BANK DEBETIE rRYSE 
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lndekM: (1948 = 1(0) 

GOBDBREPRYSB. 
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Groolhandelspryse bet gedurende 1958 relatief 

stabiel gebly en die gemiddelde maandelikse indek s 
(aile goedere) het in werklikheid effens gedaa\ vanaf 
160.0 in 1958 lot 159.8 in 1959. Die effense daling 
in 1959 was die netto resultaat van 'n klei n toename 
in die indeks vir invoergoedere en 'n effense afname 
in di~ vir Uniegoedere. 

In die geval van kleinhandelsprysc het die 
gemiddelde maandelikse indeks verder geslys van:tf 
[48.5 in 1958 101 150.2 in 1959, d .w.s. met slegs 1.2 
penent, vergeleke mel 'n styging van 3.5 persent 
vana[ 1951 tot 1958 . Bostaande grafi ek loon dal die 
maandelikse indekse hut effe nse opwaartse beweging 
dwarsdeur d ie ;aar 1959 voorlgesil het. 

Wal land boupryse belrer, is die afwaarlse beweging 
in 1958 gedurende die eerste kwarlaa l van 1959 voort
gesi !. Daarna het die indeks na 'n hoer perl in April 
beweeg, en loe in September verder geslyg en in 
Desember 1959 op 139 Ie staan gekom, vergeJeke met 
125 in Desember 1958. Die gemiddelde maandelikse 
indeks het, nadal d it ged:la\ he! va nar 157 in 1957 
lot 130 in 1958, effens loegeneem tot 13 1 in 1959. 
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Die geweegde gemiddelde prys van a ile tipes wol, 
uitgedruk in sjielings per lb., wat afgeneem het vanaf 
4.92 in September 1957 tot 2.6 1 in Desember 1958, 
het locgeneem 101 2.94 in April en 3.18 in September 
1959, waarna d it effens gedaal hd 101 3.61 in 
D~sember. 

B.-NASIONALE REKEN INGE. 
Volgens d ie ;ongste skattings gepubliseer deur die 

Buro vir Sensus en Slatistiek, wat op die jare geeindig 
30 lunie belrekki ng het, het die Un ie se lotale 
geogrlfiese inkome verder va naf £[,986 miljoen in 
1957/58 lot £2,021 miljoen in 1958/59 gestY8, terwyl 
d ie nellO volksinkome, d .w.s. nti aftrekking van 
inkome wal aan nie-U nieproduksiefaktore toekom. 
vanaf [1 ,151 miljoen tol ( 1,198 miljoen loegeneem 
het. 

Di e loename van ongeveer £4 1 miljoen in die 
geografies: inkome in 1958/59 het plaasgevind 
nieleenslaande a[names vaD £9 rni1joen onder 
"handel" en £] mi ljoen onder elk van " iandbou" en 
..:nivaat fabri ekswese". en is veroorsaak deur loe· 
names onder byna al die ander hoofde van inkome, 
inslui lende loe names van £16 miljoen onder ,,goud
myne" en £15 miljoen onder "open bare owerhede", 
d.w.s. ink orne van openbare owerhede uilgesonderd 
sake·ondernemings. 

Op 'n kalenderjaarbasis toon voorlopige ramiDgs 
wat deur die Reserwebank gemaak is, dat d ie Unie 
lie brulo volksproduksie leen markpryse met onge
veer £80 mi ljoen in 1959 gestyg hel, of met 3.5 
pcrsent, vergeleke met 'n tocname van ongeveer 3.8 
persenl in 1958. Ind ien veranderines in die klein
handelsprysi ndeks in aanmerking geneem word, 
beteken dit dat die reiile bruto votksproduksie met 
ongeveer 2.3 persent in 1959 gcstyg het tcenoor 0.3 
peTs:nt in die vorige ja!!. r. 

Aan die uitgawekant van die nasionale rekeninge 
;s die aanduidings dat bruto binnelandse besparing, 
wal in 1958 afgeneem hel, aansienlik gestyg het in 
1959, terwyl daar 'n kleiner loeoame in verbruik was. 
Bruto binnelandse kapitaalvorming, daarenteen, het 
aansienlik afgeneem' hoofsaaklik weens 'n afname 
in private belegging, maar ook as gevolg van 'n 
daling in belegging deur openbare owerhede. Terwyl 
die grootsle gedeeJte van die afname in private 
betegging bestaa n het uit ' n dating in belegging in 
voorrade, is die afname in belesg;ng deur openbare 
owerhede byna uitsluitlik toe Ie sk ryf aan 'n da ti ng 
in die belegging van d ie Suid-Afrikaanse Spoorwee 
en Hawens. 

C.- BETALl NGSBALANS. 

Die uilstaande kenmerk van d ie Unie se beta lings
balans gedurende 1959 was 'n buitengewone grool 

°Terwyl bru:o binnelandsc kapitaa tvorming in 1958 bruto 
binnelandsc besparing OODkry het met die ool"llkot van £74 
miljocn op die kapitaa lrekcning vlln die Unie se ""tlilings· 
balons. was dit in 1959 £70 miljocn mindcr a, brulo binne
bnd$e bc:sparinll wecn5 'n neuo uilvl~ i van kapilla l vlln 
£30 miljocn en '1\ loename in die Unit se lI:oud· en built· 
londsc va lu tartllCrWcs van £40 !lIiljocn . 



nello loptnde oorskot, wal nie aileen ruimte gelaa,1 
het vir aansienlike lerugbetalings van builelandse 
skuld nie, maar oak vir 'n noemenswaardiae slyging 
in die land K goud- en builelandse valutareserwes. 

Soot aangetlui onder die bespreking van buite
hindse handel hierbo, hel goedereinvoere gedaa l van 
£.567 mil;oen in 1958 tal £499 miljoen in 1959. of 
mel £68 mi ljoen, terwyl goedereuitvocre gcstyg he' l 
van £386 miljoen lot £427 miljoen. of mel £41 
miljocn. Benewens hierdie verbelering van £109 
miljoen in die handelslekorl in 1959, hel die Vnte 
se nella goudproduksie mel byna £32 miljoen BestYB. 
terw)'1 dallr lerselfderlyd 'n arnome von onBeveer £6 
miljoen in netto lopende onsigbare betalings was. 
Dus hel die lolale nello saldo op loptnde rekening 
'n verbelering van nie minder nie as £147 miljoen 
getoon, nl. vanaC 'n tekort van £74 miljoen in 195B 
101 'n oorskol van ongeveer £73 miljCk!n in 1959. 

Teenoor hierdie netto loptnde oorskal van ongeve::r 
£73 mi loen in 1959, het die Unie se gaud. en buite· 
landse valulareserwes met ongeveer £40 miljoen 
geslya, wal 'n netto uitvloei van kapitaal in a ile! 
vorms van ongeveer £33 miljocn aanrlui. Van hierdie 
tOla le nello uilvloei is dit bekend dal offisiele en 
bankinslellings vir £15 miljoen veranlwoordeJik was, 
en dit laat 'n bedrag van £18 mi ljoen vir die nello 
uitvloei van private kapilaal, met inbegrip van weg· 
latinp en (oule in die skallinas. 

Belreffende die kapitaa lbewegings van ofJisiele en 
bankinstellings, hel nella onl vangsle van buite l andsl~ 

la natermynlenings deur die Vnieregering £14.9 
mi ljocn bed ra (waarvan £8.8 miljoen netto trekking); 
ingevolge die I.B.H.O. lenings verleenwoordig), lerwyl 
Eskom 'n nelto bedrag van £2.1 mi ljocn ingevolgf: 
builelandse lenings wat deur die Regering gewaar
borg is, onlvang hel. Aao die aoder kant het di:: 
handelsbanke se builelandse langtermynlaste met 
£1.7 mil;oen gedaal, sodal die tolale nell(1 
onlvanaste van builelandse langlermynfondse ODge
veer £15 miljoen bedra het. Hierdie netto onlvangste 
van buitelandse langtermyn(ondsc is eAlter meer as 
geewenaa r deur (I) die terugbelaling deur die 
Reaering van sy sk uld \l'dn £1 3 mi ljoen aan die 
Internasionale Monelere Fonds, (2) die beta ling aan, 
d ieseUde or,anisssie van ongeveer IS miljoen, wat 
d ie aedethe van die Vnie se verhoogde kwota wal in 
goud belaa lbaar ii, verteenwoordis, (3) die lerus
betalin, deur die Reserwebank en die handeisbanke 
van on,eveer £10 mil;ocn buitelandsc koruermyn· 
skuld, en (4) '0 loename van £2 mi ljocn in die 
handelsbanke se buitelandse langtermynbates. 

Wat die oorblywende bed rag van £ 18 mi ljoen 
I.O.V. die netto uitvloei van private kapi taal belrel. 
dui voorlopige resullate verkry uil die 1959 "Opname 
vim Buileiandse Traosaksies, Laste en Bates" 'n nellO 
uilvloei va n £21 miljoen aan, wa l dus 'n onbepnlba re 
nello toevloei van £J miljoen Jaat. Van die hepaa!. 
bare nella uilvloei van £2 1 miljocn, het ongeveer £10 
miljoen 'n nellO uilvloci van private Vnie·inwoner. 
(ondse verteenwoordig, wat hoofsaak lik beSlaan het 
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uit 'n vloci van regstreelue belegginasiondse na die 
Federasie van Rhodesie en Njassaland. Die saldo 
van die bep3albare netto uilvloei, naamlik £1 1 
miljoen, hel die nello uitvloci van private buitelandse 
kllpi tll al verleenwoordig, wal plaa5gevind hel as 'n 
resuitaat van nello aankope deur Unie·· inwonen 
vlI.naf buitelanders van ongeveer £20 miljoen se 
effekle op die Johannesburgse Effeklebeurs genoleer, 
en ·n netto uitvloei van £7 miljoen oo reistreekse 
kapilaalbeleBgingsfondse luilgesonderd Iransaksies 
in genoleerde effeklel, leenoor ·n nellO toevloei van 
£16 miljoen in die vorm van regslreekse kapilaal. 
belessinysrondse (ook uilgesonderd Iranlakiies in 
genoleerde effl!kle). Van laasgt;noemde bedrag, wal 
b~lrekking hel op nuwe beleggina wal buitdandse 
firmas in takke en filiale in die Unie aangegaan hel, 
hel nie Minder nie as £8 miljoen beitagings verleen
woordig in nuw~ maatskappye wat gedurende 1959 
opgerig is. 

D.-MONET£RE EN FINANSl i::LE 
VERWIKKELINGE. 

GELD- EN BANKWESE. 

Die likwiede bales van die binnelandse private 
seklor by die bankseklor, wal in 1958 mel £11 miljoen 
gedaa l hel, hel gedurende 1959 mel £42 miljoen 
aesly&:. Van hierdie IOCn3.me kan £20 miljoen tocge· 
skryf word aan 'n locname in hul besit aan geld 
en £22 miljocn aan ·n loename in hut besil aan 
renledraende deposito·s of sekondere likwiede 
middele. 

Soos ui l ondeutaande tabel blyk, het die skerp 
loename gedurende 1959 in die privale sektor se 
likwiede bales by die banksektor plaasgevilld Ilie
leenstaande 'n tocname van £25 miljoen in Regerings. 
deposilo's, en was dit hoofsaaklik toe Ie skrywe aan 
'n stysina van £48 miljoen ill die neUo goud. en 
builelandse valulareserwes van die bankseklor. wat 
gepaard gegaan hel met die gunslige betalingsba lans. 
·n Verdere belangrike meewerkende (aktor was egter 

VERA.NDER I NGS tN DIE LASTE EN BA.TES VAN DIE 
BANKSEKTORI. 

(£ mil~ne). 

GeldhoevcclhcW·' ___ .. 
Renledrlcndc dcposilo's~ -

TOlul 

NettO loud. en buhclllndliC valullresocn¥eS' 
Eise Iccn Rtaerinl __ _ ____ 
Rca.erinvdcposilo·.· ______ 
Nella cise leen plaulike reaerinp _ 
E;~ I~' private sektor _ 
Onverdeelde po$I.e ____ 

TOlnl -- --

1958 1959 - , +20 
- 2 +22 

- II +" 

- I +" 
+ 4 - 2 
- J -2> 
+ I - , 
- OJ +Il 
+ I + • 

- II +42 

1 Mel induitina van die Nasionaie Finansickorpor1lsic. 
21n buh yan die binneland5C private IC.klor, d.w ... mel ui:. 
sluiliR.! van deposito·, van die Re,crinl. pluslike reaerinas, 
en buuelllndel'l. 

~Goud· en buildandse vatularcscrwe$ minus kOrtlerm),D built
!andse liSle. 

<Toename - , arname +. 



n loename van £15 miljoen in bankkrediel wat aan 
die private scklor verska( is. 

Die redes vir die styging van £25 miljoen in 
Regeringsdeposilo's gedurende 1959 word hieronder 
in meer besonderhede behaodel onder die hoof 
"Geld mark", maar hier moet gemeld word dat 'n 
g~deelte van die styging in verband gebring kan 
word met 'n toename in die likwiede bates va n die 
private sektor by die Regeringsektor. Alhoewel die 
private sektor se besit aan belasl ingde1gingsertifikate 
geen verandering geloon het gedurende 1958 en 1959 
nie, hel hi erdie sektor se best! aan skatkisbewyse 
loegeneem mel £8 miljoen gedurende 1959, vergc1eke 
met 'n 5tyging van £10 miljjoen gedurende 1958. Die 
lotale likwiede bates van di : private sektor by die 
bank- en Regeringsektors (sicn ook die grafiek 
hieronder) het dus m ~t £50 mi ljcen gedurende 1959 
toegeneem teenoor n afname van £1 mi ljoen 
gedurende 1958, en op £7M miljcen aan die end van 
1959 Ie Slaan gekom. Op dieselfde datum hel die 
haodelsbanke ook nog steeds in 'n bail' likwiede 
posisie verkeer met 'n verhouding van likwiede bates 
tot verpligtings teenoor die publiek van 49 persent. 
Hulle !otaie likwiede bates hel met £20 mi ljcen 
gedurende die jaar loegencem, vergeleke met £ 11 
miljoen gedurende 1958. 

L1 KWIEDE BATES 
VAN D IE 

PRJVATE SEKTOR 

HANDELSBAN KE : 
DI SKONTER1NGE 
EN VOORSKOTTE 

~ 

~ 
, 

../ ..h 
•• 

, ...-
,n, - 'ot" ~, - ." 

Waardeindekse (1948 ,., 100) - A:lngesuiwer vir scisoen
skommelings. 

Wat bel ref die loename van £15 mi ljoen gedurende 
1959 in bankkrediet aan die private 5ektor ver.ka{, 
verteenwoordig £10 miljoen ·n toename in disk on
terioge en voorskotte van die hande1sbanke, wat 
ged urende 1958 met £18 miljoen argeneem hel. SOO5 
uit die grafiek hierbo gesien kan word, het hierdie 
diskonteringe en voorskotte ietwat geskommei 
gedurende 1959 maar 'n effense opwaartse tendens 
getoon in vergelyking met 'n duidelike afwaarlse 
b:weging gedurende die vorige jaar. 

GELOMARK. 

Soos hierbo aangeloon, het die gUDStige beta1ings
ba lans van d ie Un ie gedurende 1959 gepaard gegaan 
met 'n aansienlike loename in die likwiede middele 
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van die bank- en die private seklofS. Dit het 'n sterk 
vraag laat ontslaan na bates waadn fondse beie kan 
word, met die gevolg dat geldmarkrentckoerse 'n 
afwaar(se neiging gedurende die jaar getoon het. 

Die toevoeging lot likwiede fondse wat deur die 
styging in die Reserwebank se netto goud- en buite
landse valulareserwes teweeggebring is, het £43 
mi[joen gedureDde die jaar beloop. Uit onderSlaande 
tabel blyk dat £5 mi ljoen van hierdie bedrag opge
n~em is deur "divers:" posle, wa l hoofsaak lik te wyt: 
was aan ·n loename in die handelsbanke se vereisle 

VERANDERINOS I N LASTE EN BAT ES VAN D IE 
RESE RWEBANK. 

(£ mil~ne). 

Vnw,dulllf(5 i/l l(Wsl(IIld "'/11 gr/dllwrJ.; 
A.- DIE AANDUIDINGS: 
Afnlme (+1 in "rllC) berocp op Rt'srr ... 'r_ 

bank dellr: 
HUlldcltibanke 
N.F.K . __ 
Oiskon: ... i n~' ~n ;,ksep.erinlj.Snu, sc 

TOI~1e verruiming ( +) of "cmouing ( -) 
van g~lc.lmark _____ _ 

B.- DIE OORSAKE: 
Neuo goud· en buitelandse v3 1 U:1I~: 
Kl"\'die: uun Regering 
KegeringSdepOSi:o·s" _____ . 
Nello e;5~ lecn pluuslikc rcgerings 
Bunknote in omloop· _ 
Diverse oorSlke 

Totaal __ 

1958 t959 ., + 1 
+10 +9 

+1 

+ " +11 

+ 14 +43 
T 9 - ) 

J - 2:'1 
1 + , 

2 - , 
+" +12 

reserwes by d ie Reserwebank, as gevolg van 'n 
styging in hulle lasle lecnoor die publiek , terwYI 'n 
nello bedrag van £1 2 ntiljoen gebruik is deur die 
handelsbanke, die Nasionale Fi nansiekorporasie en 
die diskonterings- en aksepleri ngshuise vir terugbe
lal ing van skuld aan die Reserwebank, wa t 'n ver
ruiming van die geld mark tOI daardie mate aanioon. 
Die balans van £26 miljoen, tesame met 'n neUo 
verskaifing van krediet van £2 miljoen deur die 
Reserwebank aan plaasiike regerings, verleenwoor
dig die oorskol van fondse wat deur die Unie
regering gesleriliseer is. D ie deposi to's van die 
Regering by die Reserwebank het nl. met £25 miljoen 
geslyg terwyl sy skuld aan die Bank mel £3 miljoen 
verminder is. 

Van die styging van £25 miljoen in Regerings
deposito·s word £9 miljoen verteenwoordig deur 'n 
toename in die Belaalmeester-generaal se reken ing, 
Ie wyle aan 'n nelto aflossing deur die Skatkis van 
skatkisbewyse gehou deur die Betaalmeestcr
generaal. Die res van die toenome. 01. £16 miljoen, 
het in die Skatkisrekening voorgekom, aa ngesien 
ander Regeringsrekenings by die Reserwebank geen 
verandering oor die jaar getoon het nie. 

tGoud- en builebnd.se ~a tulare.serwes minu! kortlttmyn 
buildlOdse IUle. 

·Toenume -, afname +. 



Uil ond.:rslaande label bJyk dal, aCgesien van 
Jenings en afiossings, die Skatkis 5e lekorl gedaaJ hel 
van £94 miljnen in 1958 101 £56 miljoen in 1959, 
oC met £38 miljoen. hoofnaklik as gevolg van 'n 
toename van £35 miljoen in onlvangsle op inkomsle
rekening. Teenoor die tekort van £56 mUjoen in 1959. 
het netto lenings £72 mi ljoen bedra. Soos reeds aan
geloon, hel die Skatkis sy skuld by die Reserwebank 
en die Belaa lmeester-generaal mel £3 miljoen en £9 
miljoen onderskcidelik verminder. Van die oorbly
wende tOlale netto lenings, nl. £84 miljoen. is £74 
miljoen van die SlaalSkuldkommissarisse yerby, £8 
miljoen van ander plaaslike bronne en £2 miljoen 
van die buiteland. 

ONTVANGSTE EN BETALI NGS VAN 
(£ mi l;oene). 

O""'fl"~JI" (Ifln IIilS/llilillg "/111 /""illld: 
( I ) Op inkomurekcnins: 

Ooeane cn ak,yns __ 
PO$hnloor . __ 
Binndnndsc inkomsle 

TOlan! _ 
(2) LeninJSverha!ings 
(3) Ander onlvanlPlc 

(4) TOlale onlvangsle 

B"'tllI,,lts (.,,", u#s/uili", "/1 " tlf/ouln,s): 
(I) Op Inkom!>l.efekcnina ____ _ 
(2) Lenin,sdienlte _ 
(1) Ander beill inp 

(4) TOlale belalinls 

Surplus van bela! ings (-) 
NellO Icnins:> __ "_ 

Veranderin, ill Ska:kisbalans __ 

DIE SKATKIS. 

1958 .. 
31 

'91 

30. 
16 
II 

J47 

2BJ 
m 
13 

1959 

97 
J7 

"" 
J4J 

" 31 

J92 

". 12. 
" 

4411 

-56 
+72 

+ 16 

Die onttrekking van fondse in omloop deur di.! 
Regering het hoofsaaklik gedurende die derde en 
vierde kwartale van die jaar plaasgevindO (Ioe die 
Reserwebank se goud- en builelandse valutareserwes 
aansienlike slygi ngs geloon het), en derhalwe die 
ui lwerklng gehad om enige drasliesc afname in geld
markrenlekoerse gedurende genoemde Iydperke Ie 
voorkom. 5005 egler uil onderslaande label blyk, het 
geldmarkrenlekoerse, nadal hulle geleidelik geduren
de die eerste nege maande va n die jaar afgeneem 
hel (die afname in die cersle kwattaal hel gevolg op 
die ve rlaging van die plaaslike Bankkoers), 'n meer 
opvallende dalin& &cdurcnde Oktobcr en November 
geloon. Dit was Ie wyle IIan die feil dat die neuo 
immobi lisasie van foodse deur die Reaering gedu
rende die vierde kwarlaal van die jaar hoofsaaklik 
in Desember plaasgevind hel, loe die neUo loename 
in Regeringsdeposito's by dle Reserwebankt £15 
miljoen bedra hel, vergeleke mel £2 miljoen in 
Oktober en £ 1 miljoen in November. 

·G~durcnde die dcrde kWl1rlaai het die immobilisaJie aroollilui 
IIi leyols yan nella kninas J'lbllSlcvind. en in die "ierde 
kwartaal hoofsaalJik weens die scisocnslocname in bdas
linlOOIYanplc. 

td W.J. die locname in Re,erinpdcposho's minUli k:rcdiel 
verskaf aan die Relerina deur die Retoerwc:bank. 
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Elld 
1958-Oes. 
1959- Mn. _ 

Jun. _ 
Sep. _ 
Noy. 
Des . . _ 

GElDMARKREf'ITEKOERSE 

T~"d~rkorrs 
op skRlkls

be .. ,)'" 
3.679 
1.BS 
3.479 
3.417 
3.258 
3.325 

Dn"ddkorrl.' 
DI~unIHou" 
of Soulh A/,kn 

3.625 
3.s00 
3.350 
3.300 
1.125 
3.250 

E.-8ESLU IT. 

N.F.K. 
korrsop 
dn"dd 

3.500 
3.375 
3.lli 
3.175 
3.Il00 
10 075 

Terwyl die uilslaande kenmerk van ekonomiese 
verwikkelinge in die Unie gedurende 1959 die aan
sienlike yerhetering ill die belnlingsbnlnns was, hel 
on aanlal belekenisvolle veranderings ook in die 
binnelandse ekonomiese loestand sigbaar geword. 

Gereken op on gemiddelde maandelikse bdsis, hel 
meeste van die waarde-reeks: hierbo aangchaal, met 
die opvallende uilsondering van invoere·. in 1959 
stygings geloon • waarvan die b~langrikste in sulke 
basiese indekse soos uilvoere, goudproduksie en ba nk
debe"e aangeleken is. Bowend ien hel voorlopige 
ramings verdere loenames gedurende 1959 aangedui 
in die brulo volksproduksi:! en in verbruik, rowel 
as on aansienlike toename in bruto binnelandse 
besparing, wal in die voorafgaande jaar gedaaJ hel. 
Ann die ander kanl is gevind dat brute binnelandse 
kapitaalvorming 'n aansienlike dating geloon het, 
en lerwyl dil in hoofsaak Ie wyle is aan afnames 
in belegging in voorrade (wal saamhang met die 
daling in invoere), en in belegging deur d ie Suid
Afrika:lnse Spoorwec en Hawens, bestllan doar aan· 
duldings dat private beJeggi ng in vaSle bales ook 
gcdurende die jaar effens gedaa l hel. 

Die loename gedurende 1959 in die totale gelde
like omvang van die Unie se ekonomiese bedrywig
heid hel mel 'n relaliewe slabiele pryspeil gepaard 
gegaon en sodoende ook 'n toename in die fisiese 
omvang van bedrywigheid aangedui. So is daar 
byvoorbeeld gevind dat die uHe brulo volksproduksie 
teen markpryse mel ielwot meet as 2 persenl geslyg 
hel, vergeleke mel 'n loenamc van minder as t 
persenl in 1958. 

lndien aandag nou geskenk word aan die inligting 
beskikbaar op 'n maandelikse basis, wi! dit voorkom 
asor die algemene verslapping in besigheidsloc§lande 
gedurende die tweede helfle van 1958 lot in die 
eenle helfte van 1959 voortgeduur hel, maar asof 
lIeigings lot ekonomiese uilbreiding leen die middel 
van die jaar op die voorgrond gelree het. Vir die 
Iweede heUle van die jaar dui die beskikbare in liS
lins op 'n geleidelike maar beslistc herstel, alhoewel 
dit wiJ voorkom asof fabrieksbedrywigheid in hierdie 
opsiS nog gesloer het. 

Die verbele ring in ekooomiese loeSlande in die 
Un ie gedUTende 1959 moet tot 'n groot mate in ver-

• Geoordetl volaens die beskikbarc indeu van werber_ 
aatnns, het die willrde van fabricksproduksie moontUIt 
oak ,od .. l. 



band gebring word met die aamienlike toename in 
uitvoere en in mynbedrywigbeid. Die toename in 
uitvoere, tesame met die aansienlike styging in die 
gnudproduuie, bet ook 'n belangrike rol gespeeJ 
in die builengewone verbelering wat in die land !I.e 
neUo &aldo op lopende rekenioa met die buitewereld 
ingetree het. Hierd ie verbelering bet ruimte gelaat 
vir aan!lientike terugbelalings van buitelandse skuld, 
sowel as ' 0 aansienlike toename in die Itoud- en 
buitelandse valularuerwes. 

Die gunstige belalingsbalans io 1959 bet gepaard 
jegaan met '0 aansienlike toename in die likwidileit 
van die banke en die private sektor, en dit bet 'n 
sterk aanvraag geskep oa bates waaTin surplus foodse 
bele kan word. Bowcndien is die plaaslike bankkoers 
vrocg in die jaaT verlaag. sodal rentekoersc op die 
gcldmark geneig bet om Ie daa l. Die nello daJing 
in hierdie kocne was egler relatief klein oor die jaar 

"" 
weeos die sleriliSllsie vao oorskotrondse deur die 
Regering, 5005 weerspici:1 in '0 aansienlike toename 
in laasgenoemde se neUo saldo op lopende rekeoing 
by die Re5eTwebank . 

In die Lig van die verwikkelinge bierbo beskryf, is 
die oorblywende aanvullende reserwevereistes vroeg 
in 1960 opgehe!. Later het die Minister van Finan
sies in sy begrotio&srcde 'n aaotal bellstingvermin
derings en ander maatreelJ aaogekondig wat gemik is 
op 'n verdere stimulasie van binnelaodse ekonomiese 
ootwikkeling deur die skcppi ng van 10e5laode wat 
gunstig is vir toeoames in sowel private belegging as 
verbruik . 
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