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ECONOMIC 
While internal economic expansion in South 

Africa, judged by the trend in the gross nalional 
product, contin lled al a relatively slow ralc during 
the seco nd quartf.( of 1961, some signifi cant changc:s 
occurred on the expend iture side or the national 
accounts. Preliminary estimates indicale, namely, 
that, excluding seasonal chlnges, expend iture on can· 
sumption declined, while gross domestic saving 
showed a considerable increase, due mainly to a 
substan tial increase in personal savi ng. 

T he increase in gross domestic saving in the second 
quarter was comiderably more than the improve. 
ment of about RI 2 million in the country s nct 
currenl surplus with the outside world, so that a 
notable 'increase also occurred in gross domestic 
ca pital formation. Wbile this increase was maioly 
due to the fact that investment in inventories showed 
a small increase during this quarter co mpared with 
a sharp decline during the first quarter, it also re· 
flected an increase in private fixed investment. 

As will be seen from the table below, the decline 
in consumpti on during the second quarter was re­
fl ected in decreases in the indices of imports and 
retai l sales. Moreover, the indices of lhe value of 
building plans passed, the value of property trans· 
ac tions and the discounts and advances of the com­
mercial banks showed declines, whereas lhe gold 
production was maintained, and increases were re­
gistered in merchandise e~ports, railway earnings 
and, more notably. in bank debits. The last·men­
t ioned increase occurred notwithstanding a sharp 
decline in stock exchange turnover. J udgi ng by the 
index of employment, manufacturing activity rc­
mained relatively stable. 

Illdices - Excluding SeasO/wl Changes 
(1953 = 100) 

1960 t961 

2" ),' 40h hi 2" 
Qtr. Qtr. Qtr. Qtr. Qlr. 

Bank debits 19) 19) '98 189 200 
Discounts and advances of 

commcl cial banks _ - '" '84 ". 188 '87 
Slock exchange lurno,'er 264 '" 189 204 '89 
Value of gold prodUction 180 18 ' 187 192 '92 
Value 0' imports __ III 117 129 "' 12' 
Value of exports ._ , )7 149 137 '" Il7 
Railway earnings ____ Il7 '61 ')8 1~8 16' 
Value of retail sa!c:s _ -- "' 117 "' "' '16 
Value of property transactions 10) '00 " 98 84 
Value of building plans passw ' m In 118 10~ " Employment : 

Mining ____ -- 120 "' I2l m I2l 
Manufacturing (private) '" 121 120 '" 121 

• Eighteen principal metropolitan Itrc ~s Dnd 4S smDJler 
to'NIUi, 

REVIEW 
BALANCE OF PAYMENTS 

The b;.lance of payments ~stimales of South 
Africa. which are presented in Tables XXXII to 
XXX IV of this issue, have been comprehensively 
revised in accordance with the recommendations in 
the latest edition o( the International Monetary 
Fund's Balallce of PaymeniJ' Mallllal. These revi­
sions consist of, firstly, a new and more detailed 
classification and presentation of the balance of 
payments tlccounts, secondly. the incorporation into 
the estimates of several new bench-marlr.:s and new 
statistical series, both of which have beconle avail­
able during ree-enL years as a resull of the exploita ­
ti on of new sources of information, and thirdly, a 
departure in s~veral cascs (rom the concepts used 
in the earlier estimates, e.g. taxes. levied directly on 
foreig n investment income payments are now in­
cluded in the last-mentioned concept. However, the 
new estimates do not represent a radical departure 
f rom tbe concepts and procedul'es previously em· 
ployed, and the fl uctuations in the revised oet 
bala nce on current aa:ount d ;) not differ signifi­
cantly [rom tbose in the old series. 

Taking account of these revised estimates, the in­
d ications are that South Africa·s net current account 
surplus with the outside world increased from the 
first to the second quarter of 1961, due mainly to 
a decline in imports, but also to a small increase 
in the oel gold output. Moreover, II reduction 
occurred io the net outflow of private capital, 
largely as a result of the fact th at the net outflow 
of South African resident capital funds was reversed . 
On tbe other hand, official and banking institutions 
accounted for a nd outflow of ca pital during the 
second quarler as against a substantial net inflow 
during the first quarter, when drawings were made 
on the International Monetary Fund and a loa n 
was received from the Imporl-fuport Ba nk . As a 
net result, the official gold and foreign Cli:change 
reserves declined during tbe second quarter, com­
pared with a small increase during the fi rst. 

As a result of the import control measures, im­
ports declined from R280 million in the first quarter 
of 1961 to about R207 million in the second quarter, 
while merchandise exports sho ..... ed a less than sea· 
sonal dedin: from R229 mill ion to about R222 mil­
lion. In addition, the net gold outpUt increased by 
about R5 million, while net current invisi ble pay· 
,,,ents remained relatively constan~ at the high level 
reached during the first quarter, so that the net 
surplus on current accou nt improved from R9 mil­
lion to approxi mately R21 million. 

As against this net current surplus of R21 million 
in the second quarter, the avai la ble information in­
ciicates a net outflow of capita l in all forms of 
about R32 million, SI) thai. taking account of omis· 
sions and errors in the estimates amounting to 



minus R8 million, Ihe counlry's aold and foreinn 
eltchanKe reserves decreased by approximately RJ9 
million. I 

Of the net outflow of capital of R12 million, 
official and bank ins institutions accounted for Roll 
million, representing mainly repayments of foreil;n 
loans and a reduction in the commercial banks' 
short-term foreign liabilities, while the balsnot ...,f 
RI9 million represented the net outnow of private 
capital which, according to the quarlerly returns 
submitted to the Reserve Bank, was made up as 
follow,: 

(I) The net out now of loreign capital amounted 
to about R24 million (compared with R21 million 
in the first quarter and a quarterly average of R29 
million in 1960), of which Rl5 mittion representl:d 
net purchases by South African residents Irom 
foreigners of securities listed on the Johannesburg 
Stock EKchangc, as reported by stockbrokers and 
after adjustment for nominee and direct transac· 
tions.~ 

(2) South African rcsident-owned capital showf:d 
a Det in£low of about R5 million (largely short· term 
funds), compared with net outflows of RI6 mittion 
during the first quarter and a quarterly average of 
about R9 million during the year 1960. 

During the month of May, 1961, imporl control 
was intensified and CJltendcd , and. as from J une 17. 
South African residents were prohibited f rom re­
nullUll funds abroad for the purchase of South 
African and RhodeJian securities, as in the case ol 
foreisn sec:urities genera lly. While noo-residents 
were permitted 10 continue selling securities on tbe 
Johannesburs Stock Exchange, the proceeds of such 
sales were to be blocked and could be re-invested 
only in securities quoted on this EKchange. Follow. 
ing these and other measures referred to in our 
JUDe issue, the downward tendency in the gold aod 
foreign exchange reserves was reversed, and durin g 
July and August an increase of about R22 million 
wat registered. 

Accordiog to unadjusted preliminary trade figure·s, 
imports declined to R75.4 million in J uly, and then 

I. The rC5Uves he.ld by tho RC5Uve BinI: actually dedin"d 
by RJ2 million dllrin. the ueond quarter of 1961. 
but those he.ld by tho commen:ial bank, and the Central 
Government increaJed by R13 million. 

2. The unadjusted tillires reported by , Ioctbroter$ lUe 
Ili follows eR mIJtion~): 

\96I-January 
February 
M"'" _ 
April _ 
May (reviKd) 
June::: bt to 16th. 

17lh 10 10lh 
July _ 

A ..... ' 

Purchases Sales 
by by 

S.A. S.A. Net 
residents residenll Purchues 

6 .1 ).2 2.9 
S.I 1.9 1.9 
6.1 23 4.4 
1.5 1.9 1.6 
6l 1.0 U 
II 0.6 2.6 
0.) 0.2 0.1 
1.1 U 0.3 
2.J 2.0 0.1 
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increased to R86,4 million in August, contrary tCI 
the usual seasonal movemcnts during these months., 
while merchandise exports decreased more than sea .. 
sonally to R67.9 million in Jul y, and then increased 
substantially more than seasonally to R78.3 minion. 
in AUSUSl These fiaures indicale a considerab l~ 
decline in South Africa's trade deficit, so th:lI, taking 
account of the oct aold output, which remained on 
a high level, and, on the olher hand, of net current 
invisible payments, which rose substantially due 10 
a seasonal increase io dividend remittances, it would 
appear that the increase of R22 million in the gold 
and roreign CKchanae reserves durinK these two 
months was principally accounted lor by a further 
net surplus on current account. It would also ap­
pear, however, that a small nct inflow of capilal 
was registered, approximately equal [0 the identified 
net receipt of foreign loans by the official and 
private sectors. This would mean that any net out­
flow 01 private loreian capital in other forms during 
Ihis period was offset by a further net inflow of 
South African resident-owned capital, or vice versa. 
Details regarding these movements will become ava il­
able at a later date. 

During the IIrst half of September, the reserve!: 
held by the Reserve Bank rose further by 
R6.6 million to Rlgl.? million . 

MONEY AND BANKING 
Following a decline of ROO million during the 

first quarter of 1961, the amount of liquid assets 
held by the private sector with the banking sector 

Chan~s in Uabiliries and Asuts 0/ the 
Banking Sector 

(R millions) 
1960 "" I. 2., I" 2., July 

Private Sector : Qu. Qu. '",. Qu. 
IntenSl·bearilll deposits -ll + , - 24 +)8 +18 
Money -" +20 -16 +10 -12 

Total - 81 +" - 60 +" + , 

N .. lJold .. , foreian ". 
chanae reserves· - I] -" - Il - 13 + , 

Cbims " Ceotr~1 Govern. 
mentt - - -J2 - J4 - 21 -Il + , 

Central GovCl"nment ". 
posiu: - 31 +)8 -26 +" +11 

" .. dailJlJ 00 provincial 
adminiSl.ruionl -)8 +" - H ." 

Net claims ~ ,~, authori· ,'" - - - + , - 10 + 3 - 12 +1] 
Claim» OD private 5CCIor +" +4< +21 - I< - 2 
LoIII·tcrln forci&n liabilities: - ll +" - 3 - 2 
Unclusified itenu + ) +18 +20 + • - 28 

ToUI -81 +2S -60 +48 + 6 

• Gold Inc! rorcian Clctlalllc reserves I~ short·term 
forrian liabilities. 

t Excludin, Government ,tock held by Re5ervc Baol: is.l). 
external debt of the Government. 

: tnaeuc - ; decreue +. 



in the fo rm of money and interest-bearing deposits, 
rose again by R48 million during the second quarter. 

As will be seen from the table above, Ihis increase 
which occurred notwithstanding reductions totalling 
R39 milliOD in the banking sector's net gold and 
foreign exchange reserves and ill its claims on local 
aut horities and the private seclor, was largely ac­
counted for by the seasonal shift of funds from 
the Government to the private sector. This shift 
was reflected in a drop of RBI million in Central 
Governmenl deposits, as against a decrease of only 
Rl 5 million in the banking sector's claims on the 
Central Government, and in an increase of R15 mil­
lion in net claims on the provincial administrations, 
representing mainly a decrease in their deposits. 

During J uly. 19{)1, a further increase of R6 mil­
lion was registered in the public's liquid assets with 
the banking sector, so that the increase over the 
four months ending J uly amounted to about R54 
million. In addition, it should be noted that the 
publie's liquid assets wi th the CeDtrel Government 
sector in the form of Treasury bills and tax redemp­
tion certificates, which had declined by RIO million 
during the (irst quuter of 1961, rose by RI6 mil­
lion during tbe subsequent four months. 

In regard to the banking sector's claims on the 
private sector, which had shown a further increase 
of R23 mill ion during the first quarter of the year, 
a decrease of RI6 million was registeredi during the 
four months ending J uly. Excluding claims on the 
discount houses, this decrease actua lly amounted to 
R30 million, which equalled the decline in the 
Reserve Bank's claims on the private sector, mainly 
on the Land Bank. Such claims of the National 
Fina nce Corporation rose by R6 million during this 
period. but was offset by an equa l decline in those 
of the commercial banks, due to II decline in the 
banks' discounts and advances. Actually the com­
mercial banks' discounts and advances declined 
somewhat more than seasonally during the second 
quarter of 1961 , and then rose slightl y more than 
seasonally during July. 

MONEY MARKET 

Alter easing considerably during the first quarter 
of 1961, when the minimum reserve bahnces which 
the commercial ban ks are required to hold with 
the Reserve Bank against demand liabilities to the 
public were reduced from 10 10 6 per cenl, and the 
Government invested a further amount of R27 mil ­
lion of its surplus funds with the commercial ba nks 
and the discount houses. the money market tight­
ened during April and May, largely as a result of 
an unfavourable balance of payments. During the 
Jailer period the Government actually withdrew R32 
million of its funds invested with the commercial 
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banks, but the tigbtening effect thereof was more 
than offset by heavy Govern ment e"penditures. 

During- the month of June, the Govern ment with­
drew the balance of its funds invested with the 
commercia l banks and Ihe d iscount hnll~es, namely, 
R25 million, notwithstanding which, Government de­
posits with the Reserve Bank decreased by as much 
as R27 million. This seasona l shifl of funds from 
the Government sector was principally responsible 
for the fact that the money market actually eased 
slightl y during that month, namely to the exten, of 
about RI million. Moreover, this easing occurred 
notwithstanding the fact that the minimum reserve 
balances required from the commercial banks against 
demand liabilities were increased from 6 to 8 per 
cen t, which mea nt a withdrawa l of funds from the 
market of about RJ7 million. 

Challges ill Liahililies alld Asst'l.t of 'he 
Reserve Balik 

(R millions) 
Cbllol:e5 in ellH or tiIC hlnt'S! 
of monty nllubl: 

A. THE SYMPTOMS : 
increase (-) in ," ext~n t 

19" 
or recourse to R~ve '" Apr., Jun. 
BanI; by : Qo. M,y 
Commercial "'," - - . + 10 - IS 
N.F.C. - - - - - +, - 19 +20 
Diseount houm! . __ - +" - 4 

Totllt easing ( + ) or tiahtcn-

July 

+ 11 - , 
+ 4 

Aug. 

+ ' 
- 48 
+ , 

111& (- ) of money market + 2~ - 9 + J + 12 - 41 

". THE CAUSES : 

N" gold oed roreign " . change _ . __ ... ___ . - 4 -" - 6 + • + 14 
Credit •• Central Govern· 

ment _. - _. + , + 11 - 11 
Central Goycrnmcnt d,· 

posits· _ •... __ . ___ - - 12 + 10 +21 + 11 - II 
Net .;bims 011 proYincia l 

administra tions - - _. - 36 + IJ - , + , + , 
Note liabilitics· + 16 - J - 6 2 - , 
Net claims on pr ivlILo stetor + 17 - 6 - 2 - • - II 
Sundry caustS +J9 + 2 - II - , -16 

Total ... +" - , + , + 12 - 41 

• Incrcuse - decrease +. . 
Subsequently during July, with funds continuing 

to shift from the Government sector, and with the 
ba lance of payments laking n favou rable turn. the 
money murket eased more substantially, namely, to 
the extent of about RI2 million, but this was fol­
lowed by a considerable tightening of R41 million 
during August, when not on ly Government deposits 
with the Reserve Bank showed a substantial net 
increase of R28 million (due mainl y to a decline in 
Government expenditure), but a withdrawa l of funds 



from the market amounting to R16 million occu rred 
due to the fu rther increase to 10 per cent of 1hc 
commercial banks' minimum reserve requi rements 
in respect of their demand liabilities to the pub"lie. 
In this connection it should be noted, however, that 
the tightening or the money market during Aug·us! 
occurred towa rds the end of that month, so that the 
effect thereof on money market interest rates was 
only seen early in September. Th us, fo r example, 
the treasury bill tender rate which had increa!;ed 

from 4.22 per cent at the end or March to 4.69 
per cent at the end of May, declined to 4.18 pc.r 
cent by August 25, and then remai ned at this levd 
on September I, whereaft er it increased to 4.28 per 
cent on September 8. and showed no change on 
September IS. 

T. W. de Jongh, 
Head: Department of Econo,­
mic Research and Statistics. 
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EKONOMIESE OORSIG 

Terwyl binnclandse ekonomiese uilbreid ing in 
Suid.AIrika, gcoordeel volgens die neiging in die 
bruin volksproduksie, sedurende die tweede kWarlaal 
van 196 1 lcen '0 relaliewe stadige kners voortgeduur 
het, het 5ckere belekenisvoJle veranderings aan die 
ui lgawekan' van die nasionale {ekcninBe plaasgc­
vind. Voorlopige ramings loon naaml;k dal, uil­
gcsonderd seisocnsbewegings. bestedi ng op verbruik 
afgeneem het terwyl bruin binnelaodse besparing '0 

aansienlike loename gelonn hel, hoobaaklik weemi '0 
nocmenswaardige slyging in persoonlike bcsparing. 

Die toename in bruin binnelandse bcsparing in 
die tweede kwarlaal. was aansienl ik meer as die ver­
belering van ongeveer R 12 miljoen in die land se 
neUo lopende oonkol mel die buitcland, sodal 'n 
merkbare toename ook voorgekom hel in brute 
binnelandse kapilaalvorming, Terwyl hierdie toe, 
name hoohaaklik toe Ie skryf is aan die feit dat 
bclesging in voorrade 'n klein locname gedurende 
hierdie kwartaal geloon hel vergeleke met 'n skerp 
arname gedurende die eerste kwarlaa l, weerspieei 
dil ook 'n slyging in privale vasle bclegging, 

So~s uil die onderslaande label blyk, is die ar­
name in verbruik gedllrende die twee-de kWilrtaa l 
weerspieC!1 in afnames in die indekse van invoere en 
kleinhandelsverkopc, Verder hel die indekse van 
die waarde van boupli1nne goedgekeur, die waarde 
van eicndomstransaksies, en die diskon teringe en 
voorskotte van handelsbanke afgencem, lerwyl d ie 
goudproduksie gchandhaar is en toenamcs aange­
teken is in goedere-uilvoere en spoorweginkomste, 
en veral in bankdebene, La as!;enoemde locname 
hel plaaS£evind nieleenslaande 'n skerp arname in 
dreklebeursomset. Geoordeel volgeos die indeks 
van werkverskaffing, hel fabrieksaktiwitei l relatieC 
slabiel gebly, 

I /I((ebe - AOIINt'$llill't!r vir .reisoenskomme/iflKs. 
(1953 = 100) 

''''' '''' 2de 3d, ,", btc 2d, 
kw. \;w. kw. tw. kw. 

Oankdcbette 193 J9J '98 '89 200 
Obkonteril\ic en voorsltoltc ViI" 

halldelsbankc 17' ". '90 II. 117 
EfldttebeuDOrmd 26. m '89 204 ' 89 
Wurdc yan loudproduksie '80 ' 81 '87 192 192 
Wurdc "" illYOCI"c III 117 12' "' 12' 
Wu rdc vall uitYoere 117 ,<9 117 Il. '" SpoorweainkOfrl5te - " 117 '61 '" '" 16' 
Waarde ~, k lci"hlnde~vcrkope II I '17 '" "' 11. 
WIlU'dc '" eielldorrur t rillsaks iell 103 '00 " " " Waardc vlln bouplaont l0edgc-

Itcur' '" 123 "' IOl " Werkvenlturfinll 
M)'n ..... ~ 120 121 I2J I2l 123 
Fabriekswcse (pr ivaat) 12' 12' 120 12 ' 12' 

• Allien vernnm!tc mctropoirtaDI\SC Id:licde en 45 kleiner 
dorpc. 

BETAlI NGSBALANS 

Die mmings van Suid-Arrikil se btta lingsba lans. 
Will in Tabelle XXX II tot XXX IV va n hierdie uit­
gawe aangegcc word, is omvauend henito in oor­
ecns\cmming mel die aanbevelings in die jongste 
uilgawt van die Inlernasionale Moneh~re Fonds se 
handbock oor die belalingsba lans. Hierdie her­
sienings beslaan ui l. eersteos, 'n nuwe en meer ge­
detailleerde indeling en voor5lelling van die belalings­
balans, Iweedens, die inlywing in die ramings van 
verskeie nuwe skallingsbasisse en nuwe statiSliese 
reekse, en derdens, 'n afwyking in ellike gevalle van 
die begrippe wa! in vorige caming! gebruik is. by. 
belaslings wal direk op buitelandse beleggio8sin­
kome-betalings geher is, is nou by Ig. begrip inge­
stui l, Die nuwe ramings verteenwoordig egter nie 
"0 radikale afwyking van die begrippe en prosedures 
wal voorheen aangewcnd is nie, en d ie skommeiings 
in die hersiene netto oorskot op lopcnde rekening 
loon nie betekenisvolle ilfwyk ings van dit in die au 
reeks nie. 

InagncmcmJe die henito..: 5killlll1!l), blyl. <l il dil' 
Suid-Arrika se netto lopende oorskol Iceneor die 
buiteland tocgcncern hel vsnar die etrste tOI die 
twecde kwarta;!1 van IIJ(I I , hoofsailklik liS gevolg 
van '11 ilfname in invoere, mllar ook weens 'n klein 
loenamc in die nella goudproduksie, iJoonop het 
'n vermindering plaasgevind in die nello uitvloei 
va n privllte kapilaal, vera l as sevolg van die fei l 
dal daar 'n kentering gekom hel in d ie nello uit­
vloei van Suid-Afri kaanse inwonerkapilaal. Aan die 
ander kant was onisicle en bankinslellioss vera nt­
woordelik vir '0 nello uilvloei van kapilaai gedu­
rende die Iweede kwartaal in teenslelling mel ' 0 

OIansienlikc: netto toc:vloei gedurcnde die eerste kwar­
taal toe trekki ngs op die IOlernasionale Monetere 
Fonds gemaak is en 'n lening van die Imporl-Export 
Bank on lvang is. Die neHo gevolg was dal die 
ofri siC! le go ud- en bui lel andse valularescrwes gedu­
rende die Iweede kwartaal afgeneem het, vergeleke 
mel 'n geringe toename gedurende die eersle kwar­
laal. 

As gevols van die invoerb:heermaalreCis hel in­
vocre gedaa l vaoaf R280 mil;oen gedurende die 
cersle kwartaal van 1961 tOI ongeveer R267 miljoen 
gedurende die tweede kwarlaal, terwyl goedere-uit­
voere 'n minder as seisoensafname va naf R229 mil­
joen 101 ongeveer R2 22 miljoen geloon het. Daarby 
hel die ne\lo goudproduksie mel ongeveer R5 mil­
joen loegeneem terwyl netto lupende onsigbare be­
l[llmgs relalief konslanl gebJy het op die hoe peiJ 
wal gedureode die eersle kwartaal bereik is, sodal 
die netlo oorskot op lopende rehning vanaf R9 mil­
joen 101 ongeveer R21 mil;oen verbeler hel . 



Teenoor hierdie [lello lopende oorskot van R2J 
miijoen gedurende die twecde kwartaal, toon die be· 
skikbare inligling dat daar 'n [letto uitvloei 'Ian 
kapi[aa! in aile vorms van ongeveer R32 miljoeo 
was sodal, mel in agneming van weglatings en foute 
ten bedrae van minus R8 miljoen in die skatlings, 
die land sc goud. en buitelandse valulareserwes mel 
ongeveer R!9 miljoen gedaal het.1 

Wal die neUo uitvloei van kapitaal van R32 mil· 
joen betref, was offisiele en bankinslellings vera nt­
woordeli k vir RJ 3 miljoen, wal hoofsaaklik beslaan 
uil die terugbeta ling van buileJandse Jenings en 'n 
afname in die handelsbanke s~ koruermyn buite­
landse lasle, lerwyJ die oorbJywende R 19 miljoen 
d ie nctto uitvloei van private kapilaal vcrteenwoor­
dig wat volgens die kwartaallikse opgawes wat aan 
die Reserwebank voorsien word, as volg saamge­
stel is: 

(I) Die netto uitvloci van buitelandse kapitaal 
he! ongeveer R24 miljoen beloop (vergeleke met 
R21 miljoen gedurende die «me kwartaal en 'n 
kwartaalJikse gemiddelde van R29 miljoen gedu­
rende 1960), waarvan R15 miijoen die netto aankope 
deur Suid-Afrikaanse inwoners vanaf buitelanders 
van effekte wat op die Johannesburgse Effektebeurs 
genotcer word. verteenwoordig, 5005 verstrek deur 
aandelemakelaars en oti aansuiwering vir transaksies 
wat direk en deur genomineerdes aangegaan i5. 2 

(2) Suid·Afrikaanse inwonerkapitaal hel 'n netto 
toevloei van ongeveer R5 miljoen getoon (hoofsaak­
lik korttermynfondse), vergeleke mel 'n netto lIit­
vloei van RI6 miljoen gedurende die eersle kwartaaJ 
en 'n kwartaaUikse gemiddeJde netto uitvJoei van 
ongeveer R9 miljoen gedurende die jaar 1960. 

Gedurende Mei 1961 is invoerbeheer verskerp 
en uitgebrei, en vanaf 17 J unie is Suid-Afrikaanse 
inwoners verbied am fondse vir die aankoop van 
Suid-Afrikaanse en Rhodesicse effekle na die builc­
land oor Ie plaas, 5005 in die gcval van vreemde 
effekle in die algemeen. Terwyl aan nie-inwoners 
toegeslaan is om effekle op die Johaonesburgse Er-

I. Die re$erwes achou deur die Reserwebank het in werk­
likheid met R32 miJjoen aedurende die tw«de kwaraal 
van 1961 afj tneem. mllllr dil! aehou deur die handeJs­
banke en die $entrale Reaering hel mel Rt 3 miljoen 

loeseneem. 

2. Die syfers vermck dellr aandelemakelaars v6dr l1an-
suiwerina. is SOO'i volg (R mi ljoene): 

196I- Jllnuarie 
Februnrie 
Maart _ 
April 
Mei Ihersien) 
Junie : ISle 10\ ISde 

17de 101 30sle 
Julie 
AlIgU51~ 

Aankope Vcrkope 
deur deur 
S.A . S,A. NeilD 

inwonerl inwoners aankope 
6.[ 3.2 2.9 
5.8 1.9 3.9 
6.7 2.3 4.4 
3.5 1.9 1.6 
6.2 1.0 5.2 
3.2 0.6 2.6 
0.3 0.2 0.1 
1.8 1.S 0.3 
U ~ .O 0.3 

fektebeurs Ie bly verkoop, sou die opbrengs van 
sodanige verkope geblokkeer en alleen in effekte 
met '0 nolering op g~noemde Effektebeurs herbe!e 
mag word. Nadat hierdie en ander slappe waarna 
in ens Junie.uilgawe verwys is, gedoen is. het daar 
'n kentering in die afwaartse neiging in die goud- en 
buitelandse valulareserwes gekom, en gedurende 
Julie en Augustus is 'n toename van sowal R22 mil­
joen geregislreer. 

Volgens onaangesuiwerde voorlopige handelsyfers, 
hel invoere lot R75,4 miljoen in J ulie gedaal en loe 
tal R86,4 miljoen in Augustus gestyg, leenslrydig 
met die gewone seisoensbewegings gedurende hierdie 
maande, terwyl goedere-uilvoere meer as seisoens· 
gewyse lot R67.9 miljoen in Julie afgencem, en toc 
aansienlik meet' as seisoensgewyso lot R78,3 miljoen 
in Augustus gestyg he!. Hierd :e syfers dUI op 'n 
aansienlike afname in Suid-Afrika se handelstekorl, 
soda\. met inagname van die netto goudproduksie, 
wat op 'n. h~ pei! gehandhaaf is. en aan die snder 
kanl, van nello lopende onsigbare betalings, wat aan­
sienlik gestyg het as gevolg van 'n seisoensloename 
in dividendoorplasings, dit wil voorkom asof die 
t::lename van R22 miljoen in die goud- en buite­
landsc valutareserwes gedurende hierdie twee maande 
hoofsaaklik deur 'n vcrdere nello oorskot op lopende 
rckening veroorsaak is. Pit wil egler oak voorkom 
asof 'n klein nello toevloei van kapitaal aangeleken 
is, wal naastenby gelyk is aan die geidcntifiseerde 
neUo ontvangste van buitelandse lenings deur die 
offisiCie en private sektors. Oit sou beteken dal 
enige nello uitvloei Vln private buitelandse kapitaal 
in ander vorms gedurende hierd ie Iydperk, geneutra­
liseer is deur 'n verdere netto loevloei van Suid· 
Afrikaanse inwonerkapilaal, of omgekecrd. Beson­
derhede van hierdie bewegings salop 'n Illler datum 
beskikbaar kom. 

Gedurende die eerSle helfle van September hel 
die reserwes gchou deur die Reserwebank verder 
met R6.6 miljoen [at R18J.7 milioen \oegeneem. 

GELD· EN BANK WESE 

No 'n afname van R60 miljoen gedurende die 
ecrste kwartaa l van 1961, het die bedrag van Iikwiede 
bates gehou deur die private sektor by die bank· 
sektor in die vorm van geld cn renledraende depo­
sito's weer mel R48 miljoen gedurende die tweede 
kwartaal gestyg. 

Soos uit ondcrstaande tabel blyk, is hierdie toe· 
name, wat pJaasgevind het nieleenslaande afname5 
van R39 miljocn in totaal in die banksektor se 
goud- en buitelandse valutareserwes en in sy eise 
teen p!aaslike owerhede en die privale sek tor, hoof­
saaklik loe Ie skryf aan die scisoensverskuiwi ng 
van fondse vanaf die Regering na die private seklor. 
Hierdie verskuiwing word weerspieel in 'n daling 
van R81 miljoen in deposito's van die Senlrale Re· 
gering, teenoor 'n afname van sle&s RI5 miljoen in 
die banksektor se else teen die Sentrale Regering, 



V ~rt",d(',.i"gs in di~ losf~ ~" Ixtfl';r V(III dil' 
ba"ks~klo". 

(R miljocne) 

1960 1961 
ISle 2de ble 2de Julie 
k.... kw. tw. two 

Prinle !eklor : 
Geld _ - SO +20 - 36 +10 -·12 
Renle-drltndo deposito·s - 33 + 5 - 24 +38 ·H8 

Tot .. ] _ _ _ _ - 83 +25 - 60 + 48 -to 6 

Netto loud· en buitdandsc: 
YI]ularescrwes· - 11 - 61 - 1.5 - 11 + 6 

Eise tCCD Sentrale ReaeTinat - 32 - 34 -27 - 15 + 6 
Senlrale Reaerinpdcpo-

.iIO',: _ _ _ _ - 37 +n -26 + 81 + 11 
Netto else tttn prowill$iale 

.dminislf.sies - 38 + 15 - 3.5 +" 
Netto else Ittn pl.ulike 

owerbede _____ +.5 - 10 + 3 - 12 +13 
Eise ltell priyato "kior +.52 +44 +23 - 14 -. 2 
llnJlerm),n buiteJandse 

Inlel _ - 23 + IS - 3 - 2 
Onverdetldo poste + J + 18 +20 + 8 -·28 

Tot ... l - 83 +2.5 - 60 +48 + 6 

• Goud- en buitdandse ulutart$f ...... es minus komemlyn 
builelandse Iule. 

t UilJaOnderd sllatKifekle .ehou deur dte R~rwebnnk 
1.0.0'. builelandse Ruk! Win die Retcrin, . 

; Toenlme -: arname +. 

en in ' n tocname van R 15 miljoen in die netto 
eise tecn die provinsia le .. dminiSlrilsies wat hoof· 
saaklik 'n afname in hul deposito's vcrleenwoordig. 

Gedurende J ul ie 196 1 is 'n vcrdere loename van 
R6 miljoen in die publiek se likwiedc bates by die 
banksektor aangcteken, sodat die loename oor die 
vier maande geeindig J ulie ongeveer R54 miljoen 
bedra het . Hierbcnewens moet daarop gelct word 
dat die publiek .se likwiede bales by die Senlrnle 
Regetingseklor in d ie vorm van skalkiswissels en 
belastingdelgingserlifikate, wal mel RIO miljoen Ile­
durende die eerSle kwartaa l van 1961 afgencem het, 
mel RI 6 miljoen gedurende die daaropvolgende vjer 
maa nde gestyg het. 

Met belrekking 101 die banksektor sc eise leen dic 
private seklor, wat 'n verdere toename van RZ3 mjl · 
joen getoon het gedurende die eente kWarlaal van 
die jaar, is 'n afname van R I6 miljoen gedurende 
die vier maande geeindig J ulie geregislreer. Met 
uilsluitina van eise Iccn die diskonleringshuise, bet 
hierdie afname in werk likheid R30 miljoen bedra, 
wat ge!yk is aan die afname in die Reserwebank 
se eise teen die private seklor, hoofsaaklik leen die 
Landbank. Sulke eise van die Nasionale Finansie­
korporasie hel met R6 mi ljoen gedurendc hierdie 
tydperk toegeneern, maar is gcneutra liscer deur 'n 
gelyke afname in die van die handelsbanke, wat loe 
te skrywe is aan 'n afname in die banke se diskon­
leringe en voorskotle. In werk likheid het die han· 
delsbanke sc diskonleringe en voorskotte ietwat meer 
as 'n seisoensafname gedurende die eerste kwartaal 

,u 

van 1% 1 geloon, en daarna effens meer as sejsoens~ 
gewyse gedurende J ulie geslyg. 

GELDMARK 
Na 'n aansienlike verrulming van die geldmari: 

gedurende die eerste kwarlaal van 1961, loe die 
minimum reserwesaldo's wal die handelsbanke by 
die Rcserwebank I.o.v. hulle onmiddellik opeisbam 
vcrpligt ings leenoor die publiek moel hou, verlaag 
is van 10 lot 6 penenl, en die Regcring 'n vcrdere 
bed r3g van R27 miijoen van sy surplusfondse by 
die handelsbanke en diskonteringshuise be l~ het, het 
die geld mark gedurende April cn Mei 'n vernouing 
ondergaan, hoofsaaklik as gevolg van 'n ongunslig!! 
belali ngsbalans. Gedurende die laasgenoemde tyd­
perk hel die Regering in werklikheid R32 miljoen 
van sy fondse wat by die hande!sbanke bel! was., 
onll rek, maar die vernouingseffek daarva n was meer 
as gcneutralisecr deur aansienlike Regeringsuilgawes. 

Gedurende J unic hel die Regcring die balans van 
sy fondse wal by die handelsban ke en diskonterings­
huise bel! was, onllrek, nl. R25 mi ljoc:n, maar tetl 
spyle hiervan hel Regeringsdeposilo's by die Re.ser­
webank met sovee! as R27 miljoen afgenocm. Hier. 
die seisoensverskuiwing van fondse vanaf die Re­
geringsektor was hoofsaak lik verantwoorde!ik vir 
die reit dat die geld mark in werklikheid 'n errense 
verr uiming gedurendc daardic matlnd geloon hel., 
nl. tot die mate van ongeveer R I miljoen. Bowen-

V l'f(//ldcri"gs in laste en bafu Vlln die 
R~suwl'bank . 

(R miljoene) 

Verandtrlnp in IM'lillnd 
un leldmlJ"k : 1961 
A. DIE AANDUIDINGS : 
TOt'n.me (- ) in ncllo beTOt'tI Isle Apr.' Jun. Jut AOi:. 

op RCSCI",,·cbank deur : kw. Mei 
I-I andtbbllnke _ _ - 8 + 10 - 15 +17 + 2 
"'.P.I<. + j - 19 +20 - 9 - 43 
OiskonleTinashuise _ +28 - 4 + 4 + 5 

Totale verrulming (+) of 
vernouing(-)yangeldmurk +25 - 9 + 1+12 - 41 

D. DIE OORSAKE ; 
Netto loud cn buitel.ndse 

yoluta ____ _ 

Krediet lin Senlflle Rete.-rin. ____ _ 

Sentrale Rqerinpde-
posito'." ___ _ 

Netto eilie teal proyinsiaie 
adminislrasies _ 

BanknOlC in omloop· 
Nello eise. Ittn private 

sektor _ 
Diverse oorsake 

Tolaal 

, Toename - afname +. 

- " -2$ 

+ , 
f> + 4 + 14 

+ 11 - 11 

-12 + 10 +27 + 11 - It 

-36 + 13 
+ 16 - J 

I + I + 2 
6 - 2 - 2 

+ 17 - f> - 2 - 8 - I [ 
+)9 + 2 - II - 5 - Hi 

+25 9 + I + 12 -41 
-'-"--~ 



dien hel hierdie vertuiming plaasgevind nieteenstaan­
de die feil dat die minimum reserwesaldo's wat van 
die handelsbanke Lo,v. hulle onmiddelli k opeisba re 
verpliglings vereis word, verhoog is van 6 tot 8 
persent, wat 'n ontt rekking van fo ndse lIil die marl. 
tnt 'n be<lrag va n R 17 miljocn betel.en het. 

Vervolgens gcdu rcnde J ulie, lOe fondse steeds vun­
af die RegcringseklOr verskuiwe het, en die betali ngs­
balans 'n gUllStige wend ing begin lOon hel, het die 
geld mark ml'Cr aansienlik verruim, nl. tot 'n bed rag 
va n ongeveer RI2 mil joen. maar hierdie verruiming 
is gevolg deur 'n aansienlike veroouing van R41 mil­
joen gedurende Augustus, toe nie aileen Regtrings­
deposito's by die Reserwebank 'n aansienlike netlo 
toenamc van R28 miljoen getoon het nie, (hoofsallk­
lik weens 'n afname in Regeringsuilgawes), maar '0 
onttrekki ng van fondse Ult die ma rk 101 '0 bed rag 
van RI6 miljoen plaasgevind het as gevolg van die 
verdcre verhoging lot 10 persenl va n die handels-

Idii 

banke se minimum reserwevereisles I.o.v. hulle on­
middeJl ik opeisbare verpligtings teenoOT die publiek, 
In hierd ie verband moel da ar egter op gelel word 
Jilt die vernouing van die geld mark gedurende 
Augustus teen die einde van daardie maand plans­
gevind het, sodat die uitwerk ing daarvan op ge ld­
markrentekoerse ccrs vroeg in September waarge­
neem IS. So by. het die tenderkoers op skatkis­
wissels, wat vlin 4.22 persent aan d ie cinde va n 
Maart lot 4.69 persenl aan die einde van Mei ge­
slyg het, gedaaJ lot 4,1 8 persent op 25 Augustus, en 
daarna op hicrdie hoogte bly staa n op I Seplember, 
waarna di l gestyg het lot 4.28 pcrsenl op 8 Sep· 
tember en geen verandering op 15 September ge­
loon het nie. 

T. W, de Jongh. 
Hoof: Depa rlemenl Ekono­
miese Navorsing en Statisliek. 
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