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ECONOMIC 

While internal economic expansion in South 
Africa, judged by the trend in the gross nalional 
product, continlled at a relatively s low ralc during 
the second quarter of 1961 , some significant changes 
occurred on the expenditure side or Ihc national 
accounts. Preliminary estimates indicate, namely, 
that, excluding seasonal chlnges, expenditure on can· 
sumption declined, while gross domestic saving 
showed a considerable increase, due mainly to u 
substantial increase in personal savi ng. 

T he increase in gross domestic saving in the second 
quarter was considerably more than the improve. 
ment of about R I2 million in thc country s nel 
current surplus with the outside world, so that a 
notable 'increase also occurred in gross domestic 
capital formation. Wbile this increase was mainly 
due to the fact that investment in inventories showed 
It small increase during this quarter compared with 
a sharp decline during the first quarter, it a lso re
fl ected an increase in private fixed investment 

As will be s.een from the table below, the decline 
in consumption during the second quarter was re
flected in decreases in the indices of imports and 
retai l sales. Moreover, the indices of lhe va lue of 
bui lding plans passed, the value of property trans
actions 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
tioned increase occurred notwithstanding a ~harp 
decline in stock. exchange turnover. J udging by the 
index of employment, manufacturing activity re
mained relatively stable. 

Illdices - Excluding Seaumo/ Changes 
(1953 = 100) 

t960 t96t 

2" ),' 40h 1>, 2" 
Qtr. Qtr. Qtr. Qtr. Qlr. 

Bank debits 19) 19) '98 '89 200 
Discounts and advances of 

commcl cial banks _ - '" '84 ". IB' '" Stock exchange turno,'cr 264 '" 18' 2 .. '89 
Value of cold production '80 18 ' 187 '92 '92 
Value 0' imports __ . III 117 12' "' 12' 
Value of exports _ ,)7 14' Il7 '" "7 
Railway earnings ____ "7 '61 '" m 16' 
Value of retail sa les _ -- "' 117 "' "' '16 
Valuc of property transactions IOJ '00 99 98 .. 
Value of buildinll plans passw' m In "' 10.1 " Employment : 

Mining ____ 120 12' I2l III I2l 
Manufacturing (pTlvate) 12' 12' 120 "' 12' 

• Eillhteen principal metrOPOliran arc~s Dnd 45 .lmo.lI er 
to'N~. 

REVIEW 
BALANCE OF PAYM ENTS 

The balance of paymcnts ~stima les 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 of the International Monetary 
Fund's Balance of Puymefl/J' Mallllal. These revi
sions consist of, firstly, a new and more detai led 
classification and presentation of the balance of 
payments tlCCOunls, secondly, the incorporation into 
the estrm:Hes of several new bench-marks and new 
statistical series, both of which have beconle avail
able during recen~ years as a result of the exploita
tion of new sources of information, and thirdly. a 
departure in s!veral cases fro m the concepts used 
in the earlier estimates. e.g. taxes- levied directly on 
fo reign investment income payments a re now in
cluded in the lust-mentioned concept. However, the 
new estimates do not represent a radical deparlUre 
from the concepts and procedures previously em
ployed, and the fl uctuations in the revised oct 
balance on current account d;) not differ signifi
cantiy from tbose in the old series. 

Taking account of these revised estimates, the in
dications arc 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 net gold output. Moreover. a reduction 
occurred in the net outflow of private capita l, 
largely as a result of the fact that the net outflow 
of South African resident capital funds was reversed. 
On tbe other hand, official and banking institutions 
accounted for a net outflow of capital during the 
second quarter as against a substantial net inflow 
during the first quarter, when drawings were made 
on the international Monetary Fund and a loan 
was received from the lmport-fuport Bank. As a 
net result, the official gold and foreign exchange 
reserves declined during tbe second quarter, com
pared with a small increase during the first. 

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 n ll:n,;ha[)d i~ t:xpor\li showed a leloS than sea
sonal dedin.:: from R229 million to about R222 mil
lion. In addition. the net gold outpUt increased by 
about R5 million, while net current invisible pay
."ents remained relat ively constan~ at the high level 
reached during the first quarter, so that the net 
surplus on current account improved from R9 mil
lion to approxi mately R21 million. 

As against this net current surplus of R21 million 
in the second q uarter, the avai la ble information in
c.i icates a net outflow of capita l in all forms of 
about R32 million, so that, tak in g account of omis
sions and errors in the estimates amounting to 



minus R8 million, (he country's gold and foreign 
exchange reserves dl~reased by approximately Rl9 
million.' 

Of the net outnow of capital of R32 milJion, 
official and banking institutions accounted for RI) 
million, representing mainly repayments of foreign 
loans and a reduction in the commercial banks' 
short-term foreign liabilities, while the balance of 
RI9 million represented the net outnow of private 
capita l which, according to the quarter ly returns 
submilted to the R'~serve Bank, was made up as 
fo Uows: 

(1) The net outflo·w of foreign capital amounted 
to about R24 million (compared with R21 million 
in the nrst quarter BlOd a quarterly average of R29 
million in 1960), of which Rl5 million reprcsented 
net purchases by South African residents from 
foreigners of securi t ies listed on the Johannesburg 
Stock Exchange, as reported by stockbrokers and 
after adjustment for nominee and direct transae· 
lions.' 

(2) South African resident·owned capital showed 
a Det inflow of about R5 million (iargely short·term 
(unds), compared with net outflows of RI6 million 
d uring the first quarter and a quarterly average of 
about R9 mill ion during the year 1960. 

During the month of May, 196 1. import cOnlrol 
was intensified and t:xtended, and. as {rom June 17. 
South African resid,:nlS were prohibited from reo 
mitting funds abroad for the purchase of South 
African and Rhodesian securi ties, as in the case of 
fore ign securities generally. While non·residents 
were perm itted to continue sell ing securities on the 
Johannesburg Stock Exchange, the proceeds of such 
sales were to be blclCked and could be re·invested 
only in securities qucl led on this Exchange. Follow. 
ing these and other measures referred to in OUf 

J une issue, the down ward tendency in the gold and 
fo reign exchange reSocrves was reversed, and during 
July and August an increase of about R22 million 
was registered. 

According to unadjusted preliminary trade figures, 
imports decl ined to R75 .4 million in J uly, and then 

I. The reserves held by tho Reserve Bank actually declinod 
by R32 million dllrins the lecond quarter of 1961. 
but those tleld by thll commercial banki Dnd the Central 
Government increa~d by RI3 million. 

2. The unadjusted figures reported by $Iockbrokers are 
as follows (R million':): 

196 I-Janullry __ 
February __ _ 
March __ _ 
April _ 
May (revised) ._ 
June; 1st to 16th. 

17th to 300th 
July __ 
August _ 

PurchaSC'$ &lla 
by by 

S.A. S.A. Net 
rClident~ res idents Purchases 

6.1 3.2 2.9 
5.8 1.9 3.9 
6.7 2.3 4.4 
3.S 1.9 1.6 
6.2 1.0 5.2 
3.2 0.6 2.6 
0.3 0.2 0.1 
1.8 U 0.3 
2.3 2.0 0.3 
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increased to R86,4 million in August, contrary to 
the usual seasonal movements during these months, 
while merchandise exports decreased more than sea· 
sonally to R67 .9 million in J uly. and then increased 
substantially more thtlO seasonally to R78.) million 
in August. These figures indicate II. considerabk 
decline in South Africa's trade deficit, so Ihat, taking 
account of the net gold output, which remained on 
a high level, and. on the other hand. of net current 
invisible payments. which rose substant ially d ue to 
a seasonal increase in dividend remittances. it would 
appear that the increase of R22 million in the gold 
and foreigo exchang.c reserves during these two 
months was principally accounted for by a further 
net surplus on current account. It would also ap· 
pear, however, that 81 small net inflow of capital 
was registered. approximately equal to the identified 
net receipt of foreign loans by the official and 
private sectors. This would mean that any net OUI
now of private foreign capital in other forms during 
this period was offset by a further net inflow of 
South African resident·owned capital, or vice versa. 
Dctails regarding these movements will become avai l· 
able at a later date. 

During the first half of September, 
held by the Reserve Bank rose 
R6.6 million to RISI.7 million. 

the reserves 
fu rther by 

MONEY AND BANKING 
Following a decline: of R60 million during the 

first quarter of 1961, the amount of liquid assets 
held by Ihe private s,:ctor with the banking sector 

C"alJg~s in Uabiliti~s and Assets 0/ th~ 
Banking Sector 

(R millions) 
"60 ,96, 

'" "" '" 2" July 
Privale Sector : Qu, 0«, Qtr. Qtr. 
tntcrest·bearina deposits - 31 + , - 24 +J8 +18 
Money _ - 50 +20 -36 +10 -12 

TOlal - 8J +" - 60 +48 + , 

Net gold and (oreign ell· 
change reserves' _._ - lJ -61 - tS - 13 +6 

Claims on Central Govern· 
mClltt _ _ _ _ - 32 - )4 - 27 - 15 + 6 

Centrat Government de· 
posits: _ _ _ - 37 +38 - 26 +81 + 11 

Net claims on provincial 
admillistrations ___ - 38 +15 - 35 + 15 

Net claims 011 local aLlthori-
ti~ ____ . __ + j - 10 + 3 - 12 + t3 

CI3ims aD pflV9te sector _ +52 +44 +23 - 14 - 2 
Long·term foreian iiabiliti(:sl -2) +15 - 3 - 2 
Ullclassified items + J +18 +20 + 8 - 28 

Total -83 +25 60 +48 + 6 

• Gold and foreiJn e.lclianae r aerVe/i less mort· term 
foreign liabilities. 

t Eltcludina Government IItOCk. held by Reserve Bank i.r.o. 
external debt of the (iovcrnment. 

: tncrease - ; decrea~ +. 



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

As will be seen from the table above, this increase 
which occurred notwithsta nding reductions totall ing 
R39 million in the banking sector"s net gold and 
fore ign exchange reserves and in its claims on local 
authorities and the private sector, 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 
Government deposits, as against a decrease of only 
R l5 million in the banking sector's claims on the 
Centrol Govcroment, and in an increase of RlS mil
lion in net claims on the provincial administrations, 
representing mainly a decrease in their deposi ts. 

D uring J uly, 1%1, a furtber increase of R6 mil
lion was registered in the public's liquid assets wi th 
the banking sector, so that the increa se over the 
four months ending J uly amounted to about R54 
million . In addition, it should be noted that the 
public's liquid assets with the CeDtrel Government 
sector in the form of T reasury bills and tax redemp
tion certificates, which had declined by RIO million 
during the first quarter of 1961, rose by RI6 mil
lion during tbe subsequent fou r months. 

In regard to the banki ng sector's claims on the 
private sector, which had shown a further increase 
of R23 million during the first quarter of the year, 
a decrease of R I6 million was registered! during the 
four months ending July. Excluding claims on the 
d iscount houses, this decrease actua lly amounted to 
R30 million, which equalled the decline io the 
Reserve Bank's claims on the private sector, mainly 
on the land Bank. Such claims of the National 
Finance Corporation rose by R6 million during this 
period. but was oUset by an equal decline in those 
of the commercial banks, due to a decline in the 
banks' discounts and advances. Actuall y the com
mercial banks' discounts and advances declined 
somewhat more than seasonally duri ng the second 
quarter of 1961, and then rose slightly more than 
seasonally during J uly. 

MONBY MARKET 

Alter easing considerably during the first quarter 
of 1961, when the minimum reserve bahnces which 
the commercial banks are required to hold wi th 
the Reserve Bank against demand liabilities to the 
public were reduced from 10 to 6 per cent, and the 
Government invested a further amount of R27 mil 
lion of its surplus funds with Ihe commercial banks 
and the discount hOUSC5, the money market tight
eoed during April li nd May, largely as a result of 
an unfavourable balance of payments. During the 
latter period the Government actually withdrew R32 
million of its funds invested with the commercial 
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banks, but the tightening effect thereof was more 
than offset by heavy Government e:<pend itures. 

During- the month of J une, tbe Government with
drew the balance of its funds invested with the 
commercial banks and the discount houscs. namely, 
R2S million, notwithstand ing which, Government de
posits with the Reserve Bank decreased by as much 
as R27 million. This seasona l shifl of funds fro m 
thc Government sector was principall y responsible 
for the fact that the money market actua lly eased 
slightly during that month, namely to the exten, of 
about RI million. Moreover, Ihis easing occurred 
notwithstanding Ihe fact thai the min imum reserve 
balances required from the commercial ba nks against 
demand liabilities were increased from 6 to 8 per 
cent, which meant a withdrawa l of funds from the 
market of about RJ7 million . 

Chullges ill Liahililies alld Asst'l.r of 'he 
Re!il!rVe Balik 

(R millions) 
Cbllnle5 in ellH or tiKbtness 
or money market: 

A. THE SYMPTOMS: 
Increase ( - ) in ," eJU~n t 

19" 
of recourse: to Resave '" Apr., Jun. 
BanI; by : Qo . ... ,' 
Commercial "'," - - . + 10 - IS 
N.F.C. - - - - - +, - 19 +20 
Discount houses . __ - +" - 4 

Totlll easing (+) or tighten-

July 

+ 11 
- 9 
+ 4 

Aug_ 

+' 
- 48 
+ , 

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

•• THE CAUSES: 

N" gold oed foreign ". change _ . __ ... ___ . - 4 - 2S - 6 + • +14 
Credit •• Central Govern-

ment _. - -. + , + 11 - 11 
Central Government d,· posits" __ . ___ . _ . __ - - 12 + 10 +27 + 11 - II 
Net f;j:.ims on provincial 

administra tions - - _. - 16 + 13 - , + , + , 
Note H:.b ili lies" +16 - J - , 2 - , 
Net claims on pr ivato sector + 17 - , - 2 - • - II 
Sundry f;auses +J9 + 2 - II - , -16 

Total .. +2S - 9 + , +12 -41 

• Increase - decrease +. , 

Subsequently during July, with funds continuing 
to shift from the Government seclor, and with the 
balance of payments laking a favourable turn. the 
money market eased more substantially. namely. to 
the extent of about RI 2 million . but this was fol
lowed by a considerable tighteni ng of R41 million 
duri ng August, when not on ly Government deposits 
with the Reserve Bank showed a substantial net 
increase of R28 million (due mainly to a decline in 
Government expenditure), but a withdrawal of funds 



from the market amounting to R 16 million occurred 
due to the further increase to 10 per cent of the 
commercial banks' minimum reserve requirements 
in respect of their demand liabilities to the pUblic. 
In this connection it should be noted, however, that 
the tightening o[ tbe money market during August 
occurred towards the end of that month, so that the 
effect thereof on money market interest rates was 
only seen early in September. Thus, for example. 
the treasury bill le'nder rate which had increased 

from 4.22 per cent at the end of March to 4.69 
per cent at the end of May. declined to 4.18 per 
cent by August 2.5, a.nd then remained at this level 
on September I, whereafter it increased to 4.28 per 
cen! 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 

Tcrwyl binnelandse ekonomiese ui lbreidins in 
Suid.AIrika, geoordeel volgens die neiging in die 
brulo volksproduksie, sedurende die tweede kwartaal 
van 196 1 tcen 'n relaliewe stadige kners voortgeduur 
het, het 5ckere bctekenisvolle veranderings aan d ie 
ui lgawekan' van die nasionale rekeninge pJaasge
vind. Voorlopige ramings loon n3am!;k dal, uil
gesonderd seisoensbewcgi ngs, besteding op verbruik 
afgeneem het terwyl bruin binnelalldse besparing '0 
aansienlike loename gcloon het, hoabaa ldik weens '0 
noemenswaa rdige slysing in persoonlike bcsparing. 

Die toename in bruin binnelandse bcsparing in 
die tweede kwarlaal. was aansienl ik meer as die ver
betering van ongevecr R 12 miljaen in die land se 
neUo lopendc OOTSkOI mel d ie buileland, sodal 'n 
merkbare loename ook voorgekom hel in brulo 
binnelandse kapilaalvorming, Tefwyl hierdie loe, 
name hoohaaklik loe Ie ,kryf is aan die reil da! 
belegging in voorrade 'n klein loename gedurende 
hierdie kwartaal geloon hel vergeleke met 'n skerp 
arname ge<lurende die eerSle kwarllllll, weerspieel 
dil ook 'n slyging in privale vasle belegging, 

Saos uit die onderSlaande label blyk, is die ar
name in verbruik gedurende die twco:de kwartaa l 
weerspiecl in afnames in die indeksc va n invoere en 
kleinha ndelsvcrkopc, Verder hel die indekse van 
die waarde van bouplanne goedgekeur, die waarde 
va n eiendomstransaksies, en die diskonleringe en 
voorskoue van handelsba nke afgeneenl, lerwyl die 
goudproduksic gchandhaar is en toenamcs aange
teken is in gocdere-uilvoere en spoorweginkomste, 
en veral in bankdebelte, Laasgenoemde toename 
het plaasgevind nieleenstaande 'n skerp afname in 
erreklebcursomset. Geoordeel volgeos die indeks 
van werkverskaffing, het Cabrieksakliwiteit reiatieC 
slabie! aebly, 

i ll(/e/cse - Aallgt'sllill'er vir .reisoens/o;ommeliflg.1. 
(19ll - 100) 

'%0 1961 
2de )d, .. , btc 2<1, 
kw. \;w. kw. tw. kw. 

6aokdebcttc 19' 19' 198 119 200 
Obltooteril1&c co voorskotte VilO 

halldeub.okc 174 ". ' 90 188 187 
EffcittebeUr5OI1lKl ". m '19 20' '" W .... dc YiO loudproduksie '80 '" '87 t92 192 
W •• rde "" illvouc III III 129 "' 12' 
W •• rdc Will uitvoerc "7 '" 11 7 116 "7 
Spoorwqiokom5le - . "7 '61 I" IS8 16' 
Waarde '" k leinhandeLsvcrkope III '17 I" 118 116 
WllU'de '" ciendom!transaksies 10' 100 " " " Waarde van bouplllnnc goedgc_ 

keur' '" 123 11 8 lOS " Werkvtrllkllrfing 
Myo .... ·C$C 120 121 I2J I2l 12l 
FabrJeksWC5C (privaat) 12' 121 120 12 ' 12' 

• ",lien Ver nnm5tc mctropohtaanso Icbiede en 45 klciner 
dorpc. 

BETAlI NGSBALA NS 

Die ramings van Suid-Afrika sc beta lingsbala ns. 
Wilt in T abe l1e XXX II lot XXX IV va n hierd ie uit
gawe aangegec word, is omvauend henieo in oor
ecnstemming mel die aa nbevelings in die jongste 
uilgawe van die Internasionale Monetere Fonds sc 
handbock oor die betalingsbalans. Hierdie her
sicnings be.slaan uil, eersleos. 'n nuwe en meer ge
detailleerde iode/ing en voorstelling van die betalings
balans, Iweedens, die inlywing in die ramings van 
verskeie nuwe skauingsbasisse en nuwe slalistiese 
reeksc, en derdens, '0 afwyking in elJike gevallc van 
die begrippe wal in vorige ramings gebruik is, by. 
belaslings wat d irek op buitelandse beleggi ogsi n
kome-betaling! geher is, is nou by Ig. begrip inge, 
sluil, Die nuwe ramings vcrteenwoord ig egter nie 
"n radikale afwyking van die begrippe en prosedures 
wal voorheen aangewend is nie, en die skommelings 
in die heniene nclto oonkol op lopende rekening 
loon nie betekenisvolle arwykings van die! in die ou 
reeks nie, 

InagncmemJc die hersienc skalLlIlg), blyk dil d ill 
Suid-Arrika se netlo lopende oorskol leeoaor die 
buitcland locgencem het vanaf die eerSlc 101 die 
tweede kWarta,11 van 11J\l 1, hoofsaaklik liS sevols 
van 'Jl afname in invoere, mJllf ook weens 'n klein 
locname in die netlo goudproduksie, lJoonop het 
'n vermindering plaasgcvind in die netto uitvloei 
van pr i val~ kapilaal, vera l as sevolg van die rei! 
dat daar 'n kentering gekom hel in die nello uil
vloei va n Suid-Afrikaanse inwonerkapilaa l. Aan die 
under kant was offisiele en bankinslellinss vera nt
woordelik vir '0 neuo uitvloei yan kapitaai Sedu
rende die tweede kwartaal in teenslell ing met 'n 
:Hl n5ienlik~ netto loevloei gedurende die eerste kwar
taal toe trekki ngs op die lotcrnasionale Monetere 
Fonds gemaak is en 'n lening va n die Import-Export 
Bank ontvang is. Die nello gevols was dal die 
orrisiele Boud- en buitelandse valularescrwes gedu
reode die Iweede kwarlaal afscneem hel, vergeleke 
mel 'n geringe tocname gedurende die ecnle kwar
taal. 

As gevolg van die invoerb:heermaatreCis het in
voere gedaa l vanaf R280 mil;oen gedurende die 
eerste kwartaal van 1961 tot ongeveer R267 miijocn 
geduTende die tweede kwanaal, terwyl goederc-uil
voere 'n minder as seisocnsafname va naf R229 mil
joen tot ongeveer R222 miljoen lIetoon he!. Daarby 
het die nello goudproduksie met ongeycer R5 mil· 
joen tocgem:em teTwyl nello lopcnde onsigbare be
talmgs relatief konstanl gebly hel op die hoe pcil 
wal geduTendc die cersle kwartaal bcreik is, sodal 
d ie netto oorskot op loprnde rekening vanaf R9 mil
joen lot ongeveer R21 mi l;oen verbeter hel . 



Teenoor hierdie lIeHo lopende oorskol van R2J 
miijoen gedurende die Iweede kwartaal, toon die be· 
sldkbare iniigling dat daar 'n netto uitvloei 'Ian 
kapi[aal in aile vorms van ongeveer R32 miljoen 
was sodat, met in agneming van weglatings en foute 
ten bedrae van minus RS miljoen in die skallings, 
die land sc goud. en buitelandse valutareserwes met 
ongeveer Rl9 miljoen gedaal het.1 

Wat die neUo uitvloei van kapitaal van R32 mil· 
joen betrer, was offisiele en bankinstellings vera nt
woordelik vir RJ 3 miljoen, wat hoofsaaklik bestaan 
uit die terugbeta ling van bui[elandse lenings en '0 

afname in die handelsbanke s~ koruermyn buite
landse laste, terwyJ die oorblywende R 19 miljoen 
die nelto uitvloei van private kapitaal verteenwoor
d ig wal volgens die kwartaallikse opgawes wat aan 
die Reserwebaok voorsieo word, as volg saamge
stel is: 

(I) Die netto uitvloci van buitelandse kapilaal 
he! ongeveer R24 miljoen beloop (vergeleke met 
R21 miljoeo gedurende die eersle kwartaal en 'n 
kwartaallikse gemiddelde van R29 miljoen gedu
rende 1960), waarvan R15 miijoen die nelto aankope 
deur Suid-Nrikaansc inwoners vanaf buitelanders 
van effekle wat op die Johanoesburgse Effektebeurs 
genoteer word. verteenwoordig, soos verstrek deur 
aandelemakelaars en oti aansuiwering vir transaksies 
wat direk eo deur genomineerdes aangegaan is. 2 

(2) Suid·Afrikaanse inwonerkapitaal het 'n netto 
toevloei van ongeveer R5 miljoen getoon (hoofsaak
lik korttermynfondse), vergeleke mel 'n netlo uit
vloei van RI6 miljoen gedurende die cerSle kwartaal 
co 'n kwartaallikse gemiddelde netlo uitvloei van 
ongeveer R9 miljoen gedurende die jaar 1960. 

Gedurende Mei 1961 is invoerbeheer verskcrp 
en uilgebrei, en vanaf 17 Ju nie is Suid-Nrikaanse 
inwooers verbied om fondse vir die aankoop van 
Suid-Afrikaanse en Rhodesiese effekle na die buile
land oor Ie plaas, soos in die geval van vrecmde 
cffektc in die algemeen. Terwyl aan nie-inwoners 
toegestaan is om cffekle op die Johaonesburgse Er-

I. Die re$crwes achou deur die Reserwebank het in wetk
likheid met R32 miljoen aedurende die tweede kwartaal 
nn 1961 afj eneem. maar dil! gellou deur die handels
banke en die $cnlrale Regering hel mel Rt3 miljoen 

10Clleneem. 

2. Die 5yfers yaSllek deur aandclcmakclaars v6dr aan-
suiwering. is SiXI'.i .olg (R milioene): 

196I- Jllnuarie 
Februarie 
Maarl _ 
April 
Mel Ihersien) 
Junie : ISle 101 ISde 

17de 101 30sle 
Julie 
AllgU51~ 

Aankopc Verkope 
deur deur 
S.A. S,A. Nello 

inwonerl inwoners aankope 
6.t 1.2 2.9 
5.8 1.9 3.9 
6.7 2.1 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 O.J 
U ~ .O 0.3 

,; 

fektebeun te bly verkoop, SOLI die opbrengs van 
sodaoige verkope gcblokkeer en alleeo in effekte 
mct 'n nolering op ,~noemde Efreklebeurs herbele 
mag word. Nadal hierdie en ander slappe waarna 
in ons Junie.uilgawe verwys is, gcdoen is. het daar 
'n kentering in die afwaartse nciging in die goud- en 
buitelandse valutareserwes gekom, en gedurende 
J utie en Augustus is '0 toename van sowat R22 mil
joen geregistreer. 

Volgens onaangesuiwerde voorlopige handclsyfers, 
het invoere tOI R75,4 mi ljoen in J ulie gedaal en 10C 

tot R86,4 mil joen in Augustus gestyg, teenstrydig 
met die gewone seisoensbewegings gedurende hierdie 
maande, terwyl goedcre-uitvoere meer as seisoens· 
gewyse tot R67.9 miljoen in Julic afgeneem, en toe 
aansienlik meet' as seisoensgewyso tot R78.3 miljoen 
in Augustus gestyg hct. Hierd :e syfers dui op 'n 
aansienlike afname in Suid-Afrika se handelstekorl, 
sodat, met inagname van die nello goudproduksie, 
wat op '1\ h~ peil gehandhaaf is. en aan die ander 
kant, van nctto lopeode onsigbare betalings, wat aan
sicn lik gestyg het as gevolg van 'n seisoenstoename 
in dividendoorplasings, dit wit voorkom asof die 
tocnamc van R22 rniljoen in die goud- en buite
landse valutareserwcs gedurende hierdie twce maande 
hoofsaaktik deur 'n verdere netta oorskot op lopende 
rckening veroorsaak is. .oil wil egler ook voorkom 
aso! 'n klein netto toevloei van kapilaal aangeteken 
is, wat naastenby gelyk is aan die geidentifiseerde 
netto ontvangste van buitelandse Icnings dcur die 
offisieJe cn private sektors. Oit sou beteken dat 
enige nctto uitvloei van private buitclandsc kapitaal 
in ander vorms gedurende hierd ie tydperk, geneutra
lisecr is deur 'n verdere netto tacvloei van Suid· 
Afrikaanse inwonerkapilaal, of omgekeerd. Beson
derhede van hicrdic bewegings salop 'n later datum 
beskikbaar kom. 

Gedurende die eerste helfle van September het 
die reserwes gehou deur die Reserwebank verder 
met R6.6 mitjoen [at RI81.7 miljoen toegeneem. 

GELD· EN BANK WESE 

Na ' 0 afname van R60 miljoen gedurende die 
eerste kwartaa l van 1961, het die bedrag van likwiede 
bates gchou deur die private sektor by die bank· 
sektor in die vorm van geld en rcntedraende depo
sito's weer met R48 miljoen gedurende die twcede 
kwartaal gestyg. 

Soos uit onderstaande tabel blyk, is hierdie toe· 
name, wat plaa~gevind het nieleenslaande afnames 
van R39 miljocn in totaal in die banksektor se 
goud- en buitelandse valutareserwes en in sy eisc 
tcen plaaslike owerhede en die private sck lor, hoof· 
saaklik loc te skry! aan die seisoensverskuiwing 
van fondse vanaf die Regering na die private sek tor. 
Hierdie verskuiwing word weerspieel in 'n daling 
van R81 miljoen in deposito's van die Sentrale Re· 
gering, teenoor 'n afname van slegs RI5 mil;oen in 
die banksektor se else tcen die Sentrale Regering. 



Veranderings ill die las/e en balrs 11011 dir 
banksekwr. 

( R miljoene) 

Private !ektor: 
Geld 
Rente-dracnde deposito 's 

Totaa! _ _ __ _ 

Ndto loud- en buitdand5C 
valulareserwes· _ 

Eisel teeD Scntrale Reaerin8t 
Sentrale Regerinpdepo-

sito'st ____ _ 
Nelia eise Ittn PJovln$iale 

Idministrasics _ _ __ 
Nctto cisco Ittn pJaaslih 

ownhede __ _ 
Eise teen private seklor 
Lanrtermyn buiteJandsc 

Iastet __ 
OnverdeeJde poste 

Totaal __ _ 

hie , •. 1960 
2de ISle 
kw. kw. 

196 1 
2de Julie , .. 

- so + 20 - 36 + 10 - 12 
- 33 + S - 24 + 38 + 18 

- 83 +25 - 60 + 48 + 6 

- 1) - 61 - I S - 13 + 6 
- 32 - 34 - 27 - I S + 6 

- 37 +38 -26 + 81 + 11 

- 38 + 15 - 3S + 15 

+ 5 - 10 + 3 - 12 +13 
+ 52 +44 + 23 - 14 - 2 

- 23 + IS - 3 - 2 
+ ) + 18 + 20 + 8 - 28 

- 83 +2S - 60 + 48 + 6 

Goud- en huildand~!e valutarescrwcs minus korttermyn 
buitc\andse lD5te. 

t Uitaewndcrd slaalllc!flekle iehou deur dic Rcscrwcb3nk 
t.o.v. buitelandsc sk. 'uld van uie Reaerin,. 

1 Tocname -: afnall'Jc +. 

en rn ' n tocname van R 15 miljoen in die nello 
eise teen die provinsia le administrasies wat hoof
saaklik 'n afname in hul deposilo's verteenwoordig. 

Gedurende Julie 196 1 is 'n verden~ loename van 
R6 miljoen in die publiek se likwiede bates by die 
bankseklor aangelek:cn. sodat die toename oor die 
vier ma'ande geei nd.ig Julie ongeveer Rs4 miljoen 
bedra he!. Hierbenewens moel daarop gelet word 
dal die publiek se likwiede bates by die Senttale 
Regeringsektor in die vorm van skalkiswissels en 
belaslingdelgingserlifikale, wat mel RIO mil joen ge
durende die eerSle kwartaal van 196 1 afgeneem hel. 
met RI 6 mi ljoen gedurende die daaropvolgende vier 
maande gestyg he!. 

Met belrekking tot die banksektor se eise leen die 
privale seklor, wat 'n verdere toename van R23 mil· 
joen getoon hel geclurende die eerste kwartaal va n 
die jaar. is 'n afname van RJ6 miljoen gedurende 
die vier maande g(:ei ndig J ulie geregistreer. Met 
uitsluiting van eise teen die diskonteringshuise, het 
hierdie afname in ..... erklikheid R30 miljoen bedra, 
wat gelyk is aan die afname in die Reserwebank 
se eise leen die pri vate sektor. hoofsaaklik leen die 
Landbank. Sulke eise van die Nasiona!: Finansie· 
korporasie het met R6 miljoen gedurende hierdie 
tydperk toegeneem. maar is gencutra ]iseer deur 'n 
gelyke afname in dirt van die handeJsbanke, wat loe 
te sk.rywe is aan 'n afname in die banke se disk on
leringe en voorskotte. In werklikheid het die han· 
delsbanke se diskonl<eringe en voorskotte ietwat meer 
as 'n se isoensafnami~ gedurende die eersle kwarlaa! 
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van 1% 1 geloon, en daarns effen s meer as seisoens· 
gewyse gedurende J u.lie geslyg. 

GELDMARK 

Na 'n aansienlike verruimi ng van die geldmark 
gedurende die eerste kwarilial van 1961. toe die 
minimum reserwesaldo's wal die handelsbanke by 
die Reserweba nk 1.0.'''. hulle onmiddelli k opeisbare 
verpligtings teenoor die publiek moet hOll, verlaag 
is van 10 tot 6 penent, en die Regering 'n verdere 
bed rag van R27 mil~oen van sy surplusfondse by 
die handelsbanke en diskonleringshuise bele hel. het 
die geldmark gedurende April en Mei 'n vemouing 
ondergaan, hoofsaaklik as gevo]g van 'n ongunstige 
belalingsbalans. Gedurende die laasgenoemde Iyd· 
perk hel die Regeri ng in werkJikhcid R32 miljoen 
va n sy fondse wat by die handelsbanke bel~ was. 
onttrek, maar die vernouingseffek dllarvan was meer 
as geneutraliseer deur aansienlike Regeringsuilgawes. 

Gedurende J unie h<e! die Regering die balans van 
sy fondse wat by die handelsbanke en diskoDteri ngs
huise bele was, on ttr1ek, nl. R25 miljoen. maar len 
spyle hiervan het Regeringsdeposito's by die Reser
webank met sovee! as R27 mi ljoen afgenecm. Hier
die seisoensverskuiwillg van fondse vanaf die Re
geringscklor was hoofsaaklik verantwoordelik vir 
die feit dal die geldrnark in werklikheid 'n e(fense 
verruiming gedurend(: daardie maand geloon hel, 
n!' 101 die mate va n ongevecr R 1 mil joen. Bowen-

Verallderillgs irJ las/e en bates lion die 
Rj~serw~bank . 

( R miljoene) 

Vfnonduings in loesland 
wan Ifldmark : 196 1 
A. DIE AANDUIDINGS : 
T~name (-) in nello 1N!I'~f! hte Apr./ Jun. Jul. Alii . 

op Rcscr""'cbank dcur : 
Handelsbanke - .-
N.F.K. .. - - -Disk.ont",ingsliuise _ 

Totale verruiming (+) of 
vernolling ( - ) van geldmurk 

B. DIE OORSAKE : 
Ndlo goud en buitelauds.c 

valula ____ _ 

Kr~iet aan Senlrale Re, e-rmg ____ _ 

Scnuale Regeringsde-
posito's" ___ _ 

Netto eise lefn provinside 
administrasiC!l _ 

Banknote in omloop" 
Netto fisc leen privale 

u klor 
Diverse oorsake 

Totaal 

• Toenume afn3me -t . 

, .. Mei -. + 10 - 15 + 17 + 2 
+ , - 19 + 20 - 9 - 48 
+ 28 , + , + , 

+2l - 9 + I + 12 - 41 

" -v - b + 4 + 14 

+ , + 11 - 11 

- 12 + 10 +27 + tl - II 

-36 + IJ I + + 2 
+ 16 - J - 6 2 - 2 

+ 17 f, - 2 
+ 39 + 2 - II 

8 - I r 
5 - 16 

9 + I + 12 - 41 



dien het hierdie verruiming plaasgevind nieteenstaan
de die fei t dat die minimum reserwesaldo's wat van 
die handelsbanke Lo,v. hulle onmiddel1i k opeisbare 
verpligtings vereis word, verhoog is van 6 tot 8 
persent, wat 'n onttrekking van fondse lIit die marl. 
tnt 'n be<l rag van R 17 miljocn betel.cn het. 

Vervolgens gedurende J ulie, toe fondse steeds vlln
af die Regeringsektor vcrskuiwe het, cn die betalinJjs
balans 'n guosligc wending begin lOon het, het die 
geld mark ml-ocr aansienlik verruim, nl. tot 'n bed rag 
van ongeveer RI2 miljoen. maar hierdie verruiming 
is gevolg deur 'n aansienlike vernouing van R41 mi l
joen gedurende Augustus, loe nie allccn Regerings
deposito's by die Rcserwebank 'n aansienlike netlo 
lOename van R28 miJjoen getoon hel nie, (hoofsallk
lik weens ' n afnnmc in Regeringsuilgawes), maar 'n 
onllrekking van fondse uit die mark tot 'n bed rag 
van RI6 miljoen plaasgevind het as gevols van die 
verdere verhoging tot 10 persent van die handels-
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banke se minimum reserwevereisles 1.0.1'. hulle on
middellik opeisbare verpligtings teenoor die publiek, 
In hierdie verband moet daar egter op gelel word 
dill uie vernouing van die geld mark gedurende 
Augustus teen die cindc van daardic maand plan
gevind het, sodat die uitwerk ing daarvan op geld
markrentekoerse ccn vroeg in September waargc
neem is. So bv. het die tenderkoers op skatkis
wissels, wat vlln 4.22 persenl aan die einde van 
Maart lot 4.69 perscnt aan die einde van Mei ge
slyg het, gedaa! 101 4,18 persent op 25 Augustus, en 
daarna op hierdie hoogte bly staan op I September, 
waarna dit gestyg het tot 4.28 pcrsent op 8 Sep· 
tember en geen verandering op 15 September ge
loon het nie. 

T. W, de Jongh, 
Hoof: Deparlemenl Ekono
miese Navorsing en Statistiek. 
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