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EKONOMIESE 

Die kaers va n binnelandse ekonomiese uitbreiding 
in Suid-Afrika. wat aanmerklik verswak het teen 
die derde kwartaal van 196 1, maar toe weer teen 
die einde va n die jaar toegeneem he! , het verder 
gedurende die eerste kwartaal van 1962 verbeter. 
Hierbenewens het die land se goud- en buitelandse 
valutareserwes. nieteenstaande aansienlike netto 
terugbetalings van buitelandse lenings, vo lgehou om 
gedurende die eerste vyf mla nde van 1962 Ie slyS, 
hoofsaaklik weens ' n verdere netto oorskot op die 
lopende rekening van die betalingsbalans. Hierdie 
Yoorlsetting van 'n gunstige betalingsbalans het ' n 
verdere lcename in die lik wid iteit van al die belang­
riksle sektore van die ekonomie teweeggebring. 

B INNELA~DSE VERW IKKELINGE 
Uitgesonderd se isoenskommelillgs. toon yoorlopige 

earnings dar. gedeeltelik weens 'n merkbare toe name 
in ink o me in die geval van fabriekswese, Suid-Afrika 
se brute Yolk sproduksie aansienlik meee in die eeeste 
kwartaal van 1962 geslyg het as gedurende en igeen 
van die vier kwarlale van 1961. Hierbenewens 
het brute binnelandse besteding. wat c([ens afge­
neem het gedurende 1961, aansienlik toegeneem in 
die eerstc kwartaal van 1962, en die stygiog in 
bruto volksproduksie oorskry, aangesien 'n afname 
gedurende hierdie tydpcrk in die netto oorskot op 
lopende rekening met die buiteland aangeteken is. 

Die toellame in bruto binnelandse besteding in 
die eersle kwartaal van hierdie jaar weerspieei hoof· 
saaklik ' n merkbare konlrdseisoenstyging in ver· 
bruik. Terwyl bruto binnelandse belegging ook 
ietwat toegeneem het, is dit verantwoord deur 'n 
mindcr·as·seisoens·afname in belcgging in voorrade, 
hoofsaak lik handelsvoorrade. Vaste belegging het 
'n klein afname getoon weens verminderde beleg· 
gi ng deur Plaaslike Owerhede asook deLir die private 
sektor in die geval van konstruksie van nie·woon· 
gebolle, alhoewel 'n klein verdere toe name v~~r· 
gekom het in belegging in l11asjinerie, installasie en 
uitrusting in die geval van fabriekswese. Hierdie 
stadige koers van toe name in vaste belegging in die 
geval van fabriek swese moet in verband gebring 
word met die bestaan van oortolligc produksie· 
kapasiteit. 

Die verk laring van die verskynsel dat voorrade 
minder as seisoensgewyse a fgeneem het in die eerste 
kwartaal van 1962, nieteenstaande die kontra­
seisoenstoename in verbruik, word gevind in die 
feit dat goedere·invoere toegeneem het gedurende 
hierdie tydperk, terwyl tn afname alngeteken is in 
goedere.uitvoere. Dit wi l egter voorkom asof 'n 
tcename in fabrieksproduksie tn verdere bydraende 
faktor was, geoordeel volgens die aansienlike slyging 
in nywerheidsinkome. 

Die verdere uitbreiding van ekonomiese bedrywig· 
heid in Suid·Afrika gedllrende die eerste kwartaal 
van 1962 word ook weerspiee l in die bewegings van 

OORSIG 

die seisoensaangesuiwerde indekse wat in die onder· 
stlande label aangetoon word. Behalwe die toename 
in invoere waarna alreeds verwys is, is verdere toe· 
names aangeleken in goudproduksie, spoorweg· 
inkome, eiendomstransaksies, effektebeursomsette en 
bankdebette, terwyl kleinhandeisverkope en bouplan. 
ne goedgekeur, wat geneig het om gedurende 196 1 
af Ie neem, ook opwaarts beweeg het. Aan die 
a nder kant het goedere·uitvoere, soos reeds gemeld, 
gedaal, terwyl 'n klein afnarne ook voorgekom het 
in die diskonteringe en voorskotte van handelsbanke. 
Vervolgens gedurende April, het goedere·ui tvoere '11 

aansienlike styging geloon teenoor ' n klein afname 
in invoere, terwyl die handelsbanke se diskonteringe 
en voorskotte volgehou het om te daal, d.w.s. om 
minder as seisoensgewyse !e styg. Hierdie gedrag 
van die banke se diskonter inge en voorskotte in d ie 
lig van die uilbreidende ekonomiese bedrywigbeid , 
weerspieel die heersende toestande van hoe likwidi· 
leit, waaronder dit nie onwaarskynlik is nie dat 'n 
toename in kredietverlening lussen sake·ondernemings 
plaasgevind het. 

Illdekse - Aallgesuiwer vir seisoenskommelings 
(1953 = 100) 

1961 1962 
Iste 2d. lde 4de Isle 
kw. kw. kw. kw. kw. 

Bankdebette • ............... h~" .. ~~ 189 200 20 1 206 215 
Diskonteringc en voorskotte 

van handelsbanke ... _ .. h •• 'h.~ 188 187 188 188 186 
EffektebeursomSCl '-" 

_ ... -- 205 196 159 187 205 
Waarde van goudproduksie 192 192 195 201 209 
Waarde van invocre ...... ~ .... II I 122 109 112 11 5 
Waarde van uitvoere _.- .h~' 156 157 156 172 154 
Spoorweginkomste -.~ .- -- 157 161 161 162 167 
Waarde va n kleinhandc lsver· 

kope •••• "'h' ........... .. ~ ...... 11 8 115 115 114 117 
Waarde van eiendomstrans· 

aksies .h ............ _ .,_ •• _ ..... h 98 84 78 81 85 
Waarde vlln bouplanne 

gocdgekeur· ..... ...... ...... -... 105 95 82 74 80 
Private konslruksie (werk· 

vcrskarring) - ., .... . .•. 109 106 100 104 108 

BETALlNGSBALANS 
Suid·Afrika se gOlld. en buitelandse valutareserwes, 

wat gedurende die eerste he lfte van 1961 met RI8 
miljoen afgeneem, maar toe met RI25 miljoen ge· 
durende die res van die jaar gestyg het, bet met 
'n verdere R48 miljoen gedu rende die eerste kwar­
laal van 1962 toegeneem. Hierdie verdere toename 
in die reserwes is toe te skryf aan ' n aansienlike 
netto oorskot op lopende rekening, wat gedee1telik 
geneutra liseer is deur tn netto uitvloei van offisitHe 
kapitaalfondse. In die geval van private kapitaal 
hel geen verdere netto lIitvloei voorgekom Die. 

Nadat goedere·invoere meer as seisoensgewyse ge· 
durende die eerste drie kwartale van 196 1 afgeneem, 

• Agtien vernnamsle melropolilaanse gebicde en 4.5 kleiner 
dorpe. 



en toe effens gedurende die vierde kwartaal gestyg 
het, het dit gedurende die eerste kwartaal van 1962 
verder toegeneem tot R249 miljoen, wat egter nag 
aansienlik laer is as die syfer van R284 miljoen wat 
gedurende die eerste kwartaal van 1961 aangeteken 
is. Aan die ander kant het goedere-uitvoere, wat 
gedurende 1961 . na uitsluiting van seisoensbewegings, 
'n opwaartse neiging getoon het, gedurende die eers­
te kwartaal van 1962 meer as seisoensgewyse af­
geneem tot ongeveer R226 miljoen, maar nietemin 
nog gunstig vergelyk met die syfer van R229 
miljoen wat gedurende die eerste kwartall van ver­
lede jaar voorgekom het. 

Afgesien van die arname in die handelstekort socs 
deur die bos taande syfers aangedui, bet die netto 
goudproduksie, wat gedurende 1961 opwaarts be­
weeg he! , verder gedurende die eersle kwartaaJ van 
1962 toegeneem, lerwyl netto lopende onsi~bare be­
la lings aansienlik kleiner as 'n jaar gelede was, 
hoofsaak lik toe te skryf aan '0 afname in rente­
en dividendbela lings en oorplasings na die buiteland 
van takwinste en rondse van migrante, wat almal 
buitengewaon haag gedurende die eerSle helfte va n 
1961 was, maar tot 'n meer "normale" peil gedurende 
die tweede heine van die jaa r afgeneem het. Voor­
lopige ramings dui dus daarop dat die netto lopende 
oorskot vir die eerste kwartaal van 1962 ongeveer 
R 75 miljoen bedra het wat laer is as die oorskot 
van RI09 miljoen wat in die vorige kwartaal aan­
geteken is, maar baie hoer as die ooreenkomstige 
oorskot van RIO miljoen gedurende die eerste kwar­
laa l van verlede jaar. * 

Op kapitaalrekening was oHisiele en bankinstel­
lings verantwoordelik vir 'n verdere netto uitvloei 
van fondse gedurende die eerste kwartaal van 1962, 
nl. ongeveer R34 miljoen, wat hoorsaaklik toe te 
skryf is aan die lerugbeta ling van die trekking van 
R27 miljoen op die Internasionale Monetere Fonds, 
en 'n terugbetaling van ongeveer R7 miljoen op die 
dollarkrediete wat van 'n groep Amerikaanse banke 
ontvang is. ' n Uilvloei van ander offisieie foodse, 
wat hoofsaaklik uit bandelskrediete van die Regering 
bestaan, is egter geneutraliseer deur netto ontvang­
ste deur die Regering van R4 miljoen ten opsigte 
van I.8.H.O.-lenings, en RI miljoen van die "Export­
Import Bank", 

Teenoor hierdie netto uitvloei van offisiele fondse, 
lOOn opgawes wat aan die Reserwebank verstrek 
is dat die netto uitvloei van private kapitaaJ, wat 
as gevolg van die uitbreiding van valutabeheer tot 
transaksies op die effektebeurs en die ontvangs van 
'n aansienlike bedrag buitelandse lenings, alreeds van­
af ongeveer R55 miljoen gedurende die eerste belfte 
van 196 1 tot ongeveer RIO miljoen gedurende d ie 
tweede helfte afgeneem het , verder lOt ongeveer nul 
gedurende die eerste kwartaal van 1962 ~edaal het. 
Terwyl daar 'n geringe netto uitvloei van langter-

• Hersiene betalingsbalanssy(ers vir die jaar 196 1 verskyn op 
bl. 40 van hierdic uilgawe. 
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myn buitelandse kapitaal ten bedrae van R2 miljoen 
gedurende hierdie tydperk voorgekom bet, wat toe 
Ie skryf is aan kontraktuele terugbetalings van uraan­
en ander builelandse )enings, is dit meer as geneu­
traliseer deur 'n netto invl oei van ongeveer R5 
miljoen aan langtermyn inwonerjondse. Korltermyn 
private kapitaal, wat in hierdie geval hoofsaaklik 
die beweging van handelsk rediete weerspieel, hel 
aan die ander kant 'n netto uilvlcei van ongeveer 
R3 miljoen getoon. In verband met hierdie geiden­
tifiseerde private kapitaalbewegings moet egter op­
gemerk word dat. waar "weglalings en foute" in die 
kwartaallikse betalingsbalansramings gedurende 1961 
geneig het om aan die negatiewe kant te wces, en 
minus RI6 miljoen vir dii: jaar as geheel beloop bet, 
hierdie pos tot plus R 7 miljoen vir die eerSIe kwar­
laal van 1962 verander het. Oil kan beteken dat 
die netto lopende oorskot vir hierdie tydperk onder­
skat is, en/of dat daar in werklikheid 'n netto 
invIoei Van private kapitaal voorgekom het. 

Vanaf die end van Maart tot die middel van 
Junie 1962 het die goud- en buitelandse valutareser­
wes van die Reserwebank met 'n verdere R60.2 
miljoen tot RJ98.2 miljoen gestyg, nieteensllaode 
voortgesetle netto terugbetalings van buitelandse 
lenings. Gedurende hierdie tydperk het die Rege­
ring 'n lening va n ongeveer R 7 miljoen van 'n 
Ouitse bank verkry, maar die terugberaJing van 
LS.H.O.- en ancler offisiele en banklenings het onge­
veer RJ2 rniljoen bedra. Bowendien hel geIdentifi­
seerde terugbeta lings op uraa n- en ander private 
lenings ongeveer RIO miljoen beloop, terwyl daar 
gedurende April en Mei geen netto invloei 
van fondse deur die effektebeurs was nie. * 
Alhoewel inligting oar ander private kapitaalbewe­
gings, sOos bv. regstreekse buitelandse belegging en 
inwonerfondse, nog nie op hierdie stadium beskik­
baar is nie sodat die totale netto invloei of uitvloei 
van private kapitaal gedurende hierdie tydperk ge­
volglik DOg nie bepaal kan word nie, blyk dit 
duidelik dat die verdere toename in die reserwes 
sedert die end van Maart hoofsaaklik 'n voortgesette 
aansienlike Delto oorskot op lopende rekening weer­
spicel. Gedurende Aprilmaand aileen het hierdie 
oorskot R30 miljoen oorskry. 

• Die vola:ende Illbel toon Suid-Afrikaanse inwoncrs se aao­
kope van en verkope aan buitclanders van eHehe wat op 
die Johannesburgse E((ektebeurs Renoteer word, soos ver­
Sirek deur aandelemakelaars (vMr aansuiwering vir trans­
aksies wat direk en deur genomineerdes aangegaan is): 

1961 - Iste helfle 
2de helfte 

1962 - Jan . 
Feb, 
M.rt . ......•..• 
April ___ ...... 
Mei (voorlopig) 

Aankope Verkope 
deur S.A. deur S.A. 
inwoners 
R mil; . 

l l.8 
12.7 
1.9 
2.6 
2.9 
2.3 
5.4 

inwoners 
R mil; . 

11.1 
t 1.8 
U 
2.4 
2.2 
U 
l.8 

Netto 
aankope 
R mil;. 

20.7 
0.9 

0.4 
0.2 
0.7 
0.8 
1.6 



GELD- EN BANKWESE 

Volgens gewysigde syfers wat in hierdie uitgawe 
gepubliseer word,· bet die likwiede bates gehou deur 
die private sektor by die banksektor, wa t met savee! 
as RJ20 miljoen gedurende die tweede helCle van 
196J toegeneem het, hoofsaaklik as gevolg van die 
gUDstige betalingsbalans gedurende daardie tydperk, 
afgeneem met R29 milioen gedurende die eeTste 
kwartaal va n 1962. Van wee die yoortduring van ' n 
aansien lik gunstige betaiingshalans, was hierdie af­
name egter aanmerklik kleiner as die gewone seisoens­
daling wat gedurende die eeTste kwartaal van die 
jaar plaasYind. wanneer, soos gedurende die vierde 
kwartaal , foodse aanhou om van die private sektor 
oa die regeringsektor Ie beweeg as gevolg va n ge­
konsentreerde belastinginvorderings. Soos uit onder­
staande tabel blyk, het die netto verskuiwing van 
fondse na die Sentrale Regering en provinsiaie 
administrasies gedurende die eerste kwartaal van 
1962 ongeveer R92 miljoen bedra, maar is in 'n 
groot mate geneutraliseer deur die toena me in die 
banksektor se netto goudw en buitelandse valutaw 

Veranderi"g III bales ell taste van die banksektor· 
(R mil joene) 

Laste teenoor private sektor : 

1961 
Iste 3de 
kw. kw. 

4de 
kw. 

1962 
Isle 
kw. April 

Geld __ .. __ . _ ... ____ ., - 36 +29 + 24 -44 + 23 
Ander deposito's ... _. __ ... __ :.26~...!+-=4::1_+.c..:26~-,+,-I::l,--+=14 

Totaal __ . H __ ._ H_ •• _ •••• __ -62 + 70 +50 - 29 +37 

Netto goudw en buitelandse 
va lutareserwest _._ H __ • __ - 15 + 42 + 91 + 77 + 20 

Langtermyn buitelandse 
lastett ._ __. . .. _. _._. .._.. __ - 3 + 3 - II + 13 

Eise teen Sentrale Regering - 31 +34 + 44 --46 - 8 
Sentrale Regeringsdeposito'stt -40 + 6 -61 - 20 + 5 
Netlo eise teen provinsia Ie 

administrasies ...... H_ •• _ ......... - 35 + 3 + 16 - 26 + 6 
Netto eise teen plaaslike ower-

hede _ ... _._ ... ___ . __ ...... _ + 3 + II - 3 - 8 + 3 
Eise leen private sektor ...... + 39 - 6 - 37 + 6 - 12 
Onverdeelde posle ._H. ___ + 20 - 20 - 3 - I + 10 

Tolaal .............................. H"H -62 + 70 +50 - 29 + 37 

reserwes. Vervolgens gedurende April , het daar tot 
'n mate ' n kentering gekom in die verskuiwing van 
fondse na die regeringsektor, en aangesien die bew 
talingsba lans in SuidwAfrika se guns bly beweeg het, 
het die private sektor se likwiede bates weer toew 
geneem, nl. met ongeveer R37 miljoen. Met uilw 
sluiting van seisoensveranderingsJ het die opwaartse 
beweging in hierdie Iikwiede bates wat gedurende 
1961 voorgekom het , dwarsdeur die eerste vier maanw 
de van 1962 voortgeduur. 

Met betrekking 101 ba nkkrediet loon die label 
hierbo 'n toename in eise teen die private sektor 

• Sien bl. 7 lot 9. Hierdie sy(ers is hersien as gevolg va n 
die insluiling by die banksektor van nie aileen die 
Reserwebank, die handelsbanke en die Nasionale Finanw 
siekorporasie nie , maar ook die diskonleringshuise. 

t Goud- en builelancise valulareserwes minus korltermyn 
buitelandse lasle. 

tt Toename -: a(name +. 
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van R6 miljoen gedurende die eerste kwartaal van 
1962, gevolg deur ' 0 afname van RI2 miljoeo gedu­
rende April. Hierdie netto afname van R6 miljoen 
gedurende die .eerste vier maande va n die jaar is 
hoofsaaklik teweeggebring deur ' n afname van R23 
miljoen in sulke eise va n die Reserwebank (groten­
deets teen die Landbankl, alhoewel die Nasionale 
Finansiekorporasie en die diskonteringshuise ook vir 
kleiner afnames van R5 miljoen en RI miljoen 
onderskeidelik verantwoordelik was. Teenoor bier­
die afnames, het die handelsbanke se eise teen die 
private sektor met R23 miljoen gestyg. waarvan 
hulle diskonteringe en voorskotte vir meer as R20 
miljoen verantwoordelik was. Soos reeds gemeld

J 

was laasgenoemde styging egter kleiner as die sei­
soenstyging wat gewoonHk gedurende hierdie tydH 
perk voorkom. 

GELDMARK 

Onder die heersende hoe likwiditeitstoestande as 
gevolg van die gunstige betalingsbalans, het die getd­
mark aangehou om aa nsienLik te verruim gedurende 
die eerste vyf maande va n 1962. 

Soos uit onderstaande tabel blyk, het die toe­
voeging tot likwiede bates beskikbaar aan die mark, 
wat verantwoord is deur die toe name in die 
Reserwebank se " etto gaud- en buitelandse val uta­
reserwes, nie minder as R 134 miljoen gedurende 
hierdie tydperk be loop nie. Terwyl hierdie toeH 
vaeging tot ' n sekere mate geneutraliseer is deur 
ander faktore, in besonder die netto beweging van 
foodse na die regeringsektor (wat 2edeeltelik die 
onttrekking deur die Regering gedurende Mei van 

Verander;IIgs in /tlSle ell bales vall die Reserwebank 
(R mil;oene) 

Veranderings in toesland va n 
geld mark : 

A. DIE AANDUIDINGS : 
Toename (-) in netto beroep 

op Reserwebank deur : 

1961 
Iste 3de 4de 
kw. kw. kw. 

1962 
Isle April! 
kw. Mei 

Handelsbanke ... _ .. _ H •••• _ - 8 +27 - 1 - I + 2 
N.F.K . . __ ........ _____ . . __ . + l - 10 + 2 + 6 + 30 
Diskonteringshuise _ ................ + 28 + 14 + 2 + 6 + 13 

Tota le verruiming (+) or 
vernouing (- ) van geld-
m3rk ____ .. _. _. __ + 2l +3 1 + 3 +11 + 4l 

B. DIE DORSAKE : 
Neuo goud en buitelandse 

va l uta -- - -- -- _ - 4 + l l +84 +88 +46 
Krediet aan Sentra le Regering + l + 15 + 2 - 13 
Sentrale Regeri ngsdepos ito 's· - 12 + f> - l2 - 10 - 8 
Netto krcdiet aan provinw 

siale administrasies ...... _._. - )6 + 3 + Il - 26 + 4 
Bank nole in omloop· - - + 16 - II - 9 + 16 - l 
Netto krediet aan private 

sektor ._- - -_. .. .... .. - -- + 17 - 17 - 32 - 27 - 6 
Ander oorsake .... ~ 'H'~ •. _ ........... H + 39 - 16 - l - 17 + 14 

Tolaal ...... ... - .. - . ..... + 2l +3 1 + 3 +11 + 4l 
• Toename - ; ufnam e + . 



foodse bele by die bandelsbanke en diskooterings­
huise weerspieel), en die aansienlike vermindering van 
Reserwebankkrediet aan die private sektor (hoof­
saaklik .an die Landbank), het die geldmark nog­
lans verder tot 'n netto mate van ongeveer RS6 
miljoen verruim. Hierdie verruiming weerspieel nie 
aUeen die bedrag, 01. R20 miljoenJ waarmee die 
mark sy netto skuld by die Reserwebank verminder 
(en in werklikh:id ten volle argelos) het nie. maar 
oak die nett a bed rag aan regeringseffekte. 01. R36 
miljoen. wat dit va n die Reserwebank aangekoop 
het in 'n soeklog na belegging vir surplusfondse. 

Onder die toestande hierbo beskrywe, het geld­
markrenlekoerse hul afwaartse beweging volgehou, 
en het by. die tenderkoers op skatkisbewyse. nadat 
dit afgeoeem bet van 4.68 tot 4.03 persent gedurende 
die tweede helfte van 1961, verder tot 2.76 persent 
teen 15 Junie 1962 gedaaJ. 

BANKKOERS 

Nadat die Regering vroeg in 1962 besluit bet om 
invoerbeheer gedurende die jaar tot 'n mate te ver­
slap. en die Minister van Finansies in sy begrotings­
rede op 21 Maarl o.a. sekere maal'reeis aangekondig 
het am die valutabeheer ten aansien van die oordrag 
van die opbrengs van Suid-Afrikaanse effekte wat 
deur nie-inwoners in Suid-Afrika verkoop word, te 
verslap, het die Reserweba nk op 9 Mei aangekondig 

dat, n~ grondige oorweging van al die betrokke 
komplikasies en geskilpunte. hy besluit het om nie 
die bankkoers op daardie stadium verder te verlaag 
nie, ondanks die voortdurende aansienlike daling in 
die weeklikse tenderkoers vir Skatkiswissels en in 
geldmarkkoerse oor die algemeen, maar dat in plaas 
daarvan besluit is om 'n afsonderlike diskonto­
keers vir Skatkiswissels te kwoleer teen i persenl 
bo die heersende gemiddelde lenderkoers vir sulke 
wissels. Ook het die Bank sy besluit aangekondig 
om, soos vanaf daardie datum, sy rentekoerspatroen 
vir staatseffektc mel • persenl Ie verlaag. 

Vervolgens, in die Iig van die verdere betalings­
balans- en ander finansiele verwikkelinge hierbo be­
skryf, het die Reserwebank besluit om soos vanaf 
13 JUDie die bankkoers met! persent na 4 persellt 
Ie veriaag, maar bekendgemaak dat, tot tyd en wyl 
die skatkiswisseltenderkoers meer in Iyn met die 
bankkoers kom, hy sal vaartgaan om 'n afsonderlike 
diskontokoers vir skatkiswissels teen i persent hoer 
as die heersende gemiddelde tenderkoers te kwoteer. 
Wat sy koerspatroon vir staatseffekte betref, het die 
Bank op ' 0 verdere verlaging van i persent 5005 

vanaf dieselfde datum besluit. 

T. W. de Joogh, 

Hoof: Departement Ekono­
miese Navorsing en Statistiek. 
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ECONOMIC 

The rate o[ internal economic expansion in South 
Africa, which had slowed down considerably by 
the third qua rter of 1961, but then increased aga in 
towards the end of the year, continued to improve 
during the first quarter of 1962. Moreover, not­
withstanding substantial nct repayments of foreign 
loans, the cOllntry's gold and foreign exchange 
reserves continued to increase throughout the first 
five months of 1962, due mainly to a further net 
surplus on the current account of the balance of 
payments. This continuation of a favourable balance 
of payments had the effect of increasing further 
the liquidity of all the main sectors of the economy. 

INTERNAL DEVELOPMENTS 

Excluding seasonal changes, provisional na tional 
accounts estimates indicate that, due partly to a 
notable increase in manufacturing income, South 
Africa's gross national product rose considerably 
more in the fi rst quarter of 1962 tha n in any of 
the four quarters of 1961. Moreover, gross domes­
tic expenditure, which had declined somewhat in 
196 1, rose substantiaUy in the first quarter of 1962. 
a nd exceeded the increase in the gross national 
product, as a decline was registered during this 
period in the net surplus on current account with 
the outside world. 

The increase in gross domestic expenditure in 
the first quarter of this yea r, reflected mainly a 
nota ble contra-seasonal rise in consumption. While 
gross domestic investment a lso increased somewhat, 
this was accounted for by a less-than-seasonal de­
cline in investment in inventories, particularly com­
mercia l inventor ies. Fixed investment showed a 
smaIL decline, due to decreased investment by Local 
Authorities, as well as by the private sector in the 
case of non-residential construction, although a 
small further increase was registered in investment 
in machinery, plant and equipment in the case of 
ma nufacturing. This slow ra te of increase in fixed 
investment in the field of manufacturing is to be 
associated with the existence of surplus productive 
clpacity. 

The explanation of the phenomenon that inven­
tories declined less than seasonally in the first 
quarter of 1962, notwithstanding the contra-seasonal 
increase in consumption, is found in the fact that 
merchandise imports increased during tbis period, 
whereas a decrease was registered in merchandise 
exports. A rurther contributing factor would, how­
ever, appelT to have been an increase in manu­
rac turing output, judging by the sizeable rise in 
manuracturing income. 

REVIEW 

The further expansion of economic activity in 
South Africa during the first quarter of 1962 is 
a lso reflected in the movement of the seasonally 
adjusted indices shown in the ta ble below. Apart 
from the increase in imports a lready referred to, 
further increases were registered in gold production, 
railway earnings, properly tra nsactions, stock ex­
change turnover a nd bank debits, while retail sales 
a nd building plans passed, which had tended to 
decline during 1961 , a lso moved upwards. On the 
other ha nd, as already mentioned, merchandise ex­
ports declined, while a small decrease also occurred 
in the discounts and advances of the commercial 
banks. Subsequently, during April , merchandise 
exports showed a substantial increase, as against 
a small decline in imports, while the commercial 
banks' discounts and advances co ntinued to decrease, 
i.e. to increase less than seasonall y. This behaviour 
of the banks' discounts and advances in tbe face 
of expanding economic activity, reflects the pre­
vailing higbly liquid conditions, under which it is 
not unlikel y that an increase in inter-business bor­
rowing occurred. 

ImUces - Exduding Seasonal Changes 
(195l = (00) 

196 1 1962 
1st 2nd lrd 4th 1st 

Qtr. Qtr. Qtr . Qtr. Qtr . 
Bank deb its ............ 189 200 20 1 206 215 
Discounts and advances of 

commercia l banks _ .. -_. 188 187 188 188 t86 
Stock ex.change turnover __ 205 196 159 t87 205 
Va lue or gold production _._~ 192 192 195 20 1 209 
Value oC imports -_ .. - ...... ...... Il I 122 109 112 t 15 
Value of ex.ports w .... ...... .. _ .. 156 157 156 t72 154 
Railway earnings .................... " .. 157 161 161 162 167 
Value of retail sa les _ .- 118 115 I 15 114 117 
Value of property trans-

actions .. _ ..... _ .... _ ...... __ . " .... 98 84 78 81 85 
Value of bui lding plans 

passed· " ....... __ .. _ .... ,," .... " 105 95 82 74 80 
Private construction (employ-

ment) __ _ ._ __ .__ . __ 109 106 100 104 108 

BALANCE OF PAYMENTS 

South Africa's eold and foreign exchange reserves, 
which bad declined by RI8 million during the 
first ha lf of 1961, but then rose by R 125 million 
during the rest of the year, increased furtber by 
R48 mill ion during the first qua rter of 1962. This 
further increase in the reserves was due to a sub­
sta ntial net surplus on current account, which was 

• Eigh leen princip31 melropo lilan areas and 4S smaller 
lawns. 



partly offset by a net outflow of official capital 
funds. In the case of private capital, no further 
net outflow occurred. 

Merchandise imports, after declining more than 
seasonally during the first three quarters of 1961 , 
and . then ri sing somewhat during the fourth quar~ 
ler, increased further in the first quarter of 1962 
to a figure of about R249 million, which, however. 
was still welt below the figure of R284 million 
registered in the first quarter of 1961. On the other 
hand, merchandise exports, which had shown an 
upward tendency during 1961 (i.e. after exclusion of 
seasonal movements), decreased more than seasonally 
in the first quarter of 1962 to abollt R226 million, 
but still compared favourably with the figure of 
R229 million registered in the first quarter of last 
year. 

Apart from the decline in the trade deficit indi­
cated by the above figures, the net gold output, 
which had moved upwards during 1961, increased 
further in the first quarter of 1962, while net current 
invisible payments were substantially smaller than 
a year ago, due mainly to a decline in interest and 
dividend payments, remittances abroad of branch 
profits, and outward transfers of migra nts' funds, 
all of which were exceptionally high during the 
first half of 1961 , but returned to a more "norma'" 
level during the second half of the year. Pre­
liminary estimates indicate, therefore, that the net 
current surplus for the first quarter of 1962 
amounted to about R75 million. which was lower 
than the surplus of RI09 million registered in the 
previolls quarter, but much higher than the corres­
ponding surplus of RIO million in the first quarter 
of last year.· 

On capital account, official and banking institu· 
tions were responsible for a further net outflow of 
funds during the first quarter of 1962, namely, about 
R34 millioD, due mainly to the repayment of the 
drawing of R27 million on the International Mone­
tary Fund, and a repayment of about R7 million 
on the dollar credits received from a group of 
American banks. Other outward movements of 
official funds, representing largely Government trade 
credits, were, however, offset by net receipts by 
the Government of R4 million in respect of I.B.R.D. 
loaDS, aDd R 1 million from the Export-Import Bank . 

As against this net outflow of official funds, 
returns submitted to the Reserve Bank indicate 
tbat the net outflow of private capital, which, due 
to the extension of exchange control to stock ex­
change transactions and the receipt of a substantial 
amount of foreign loans, had already declined from 
about R55 million during the first balf of 1961 to 
about RIO millioD during tbe secoDd half, decreased 
further to approximately nil during the first quarter 
of 1962. While a small net outflow of long-term 
foreign capital of R2 million occurred during this 

• Slightly revised balance of payments figures for the year 
1961 arc published on page 40 of this issue. 
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period, due to contractual repayments of uranium 
and other foreign loans, this was more than offset 
by a Det inflow of about R5 million of long-term 
resident capital funds. Short-term private capital, 
on the other hand. which in this instance mainly 
reflects the movement of trade credits. showed a 
net outflow of about R3 million. In connection 
with these identified private capital movements. it 
should be noted, however. that whereas "omissions 
and errors" in the quarterly balance of payments 
estimates tended to be on the negative side during 
1961. amounting to minus RI6 million for lhe year 
as a whole, this item changed to plus R7 million for 
the first quarter of 1962, which could mean that 
the net current surplus for this period has been 
underestimated, and/or that a net inflow of private 
capital actually occurred . 

From the end of March to the middle of June, 
1962, the gold and foreign exchange reserves held 
by the Reserve Bank rose further by R60.2 million 
to R398.2 million. notwithstanding continued net 
repayments of foreign loans. During this period the 
Government received a loan of about R 7 million 
from a Germa n bank, but repayments of I.B.R.D. 
and other o[ficia l and banking loans amounted to 
about RI2 million. Moreover. identified repay­
ments of uranium and other private loans amounted 
to about RIO million, while , during April and May, 
there was no net inflow of funds through 
the stock exchange.· Thus. although informa­
tion on other private capital movements, for 
example. direct foreign investment and resident 
capital funds, are not available at this stage, and 
the tolal net inflow or outflow of privale capital 
during this period can, therefore. not yet be deter­
mined. it seems clear that the further increase in 
the reserves since the end of March reflects primarily 
the continuatioA of a substantial net surplus on 
current account. For the month of April alone, 
this surplus exceeded R30 million. 

MONEY AND BANKING 

According to revised figures published in this 
issue, the liquid assets held by the private sector 
with the banking sector, which had increased by as 
much as RI20 million during the second h, lf of 

• The (allowing table shows the purchases and . sales by 
South African residents (rom and to foreigners of securi­
ties listed on the Johannesburg Stock Exchange as reported 
by stockbrokers (unadjusted for nominee and direct trans­
actions) : 

1%1 - 1st hair ~ __ _ 
2nd hal f . __ 

1962 - Jan . . __ .. _ ._. 
Feb. __ .. _ .. __ 
Mar. ____ _ 

Purchases 
by S.A. 
residents 

R mil. 
31.8 
t2 .7 

1.9 
2.6 
2.9 

Apr. __ ._. _ 
May (provisional) 

2.3 
5.4 

Sales 
by SA 

residents 
R mil. 
II.I 
1t.8 
t.l 
2.4 
2.2 
I.l 
3.8 

Ne' 
purchases 

R mil 
20.7 
0.9 
0.4 
0.2 
0.7 
0.8 
1.6 



1961 , mainly as a result of the favourable balance 
of payments during that period, decreased by R29 
million during the first quarter of 1962. Due to 
the continuation of a substantial favourable balance 
o[ payments. however, this decre3se was consider­
ably smaller than the usual seasonal decline which 
occurs during the first quarter of the year. when. 
as during the fourth quarter, funds continue to move 
from the private to the Government sector, as a 
result of heavy tax coUections. As will be seen from 
the table below, the net shift of funds to the 
Central Government and provincial administrations 
amounted to about R92 million during the first 
quarter of 1962, but was in large Plft offset by 
the increase in the banking sector's net gold and 

Changes tn Assets and Liabilities of the Banking 
Sector" 

(R millions) 
1961 

1st 3rd 
Qtr. Qtr. 

1962 
4th 1st 
Qlr. Qtr . April 

Liabilities to Private Sector : 
Money .... H .H.H ••••.• "'H .•.•..• •..•.•.•. _ - 36 +29 + 24 -44 +23 
Other deposits ... _. - 26 +4 1 +26 + 15 +14 

Totat ._ •...•.......... -62 + 70 +50 -29 +37 

Net gold and [oreign exchange 
reservest .. HH •••••• H •• H ••• _ M •••••••••• - 15 

Long-term [oreign liabilitiestt - 3 
Claims OD Central Govern-

ment ._H __ .... _____ .H .• _ - 3 I 
Central Government de--

positstt H._ ...•....•. '_H H_ ._ .. -40 
Nd . c!aims. on provincial ad· 

min IStrations H_ ••• HH __ ._ - 35 
Net claims on loca l authori-

+ 42 +91 +77 . +20 
+ 3 - II nl +13 

+34 +44 -46 - 8 

+ 6 -61 - 20 .. + 5 

+ 3 +16 - 26 + 6 

ties .. ___ . __ . __ + 3 + t I - 3 - 8 + 3 
Claims on priva te sector .. H_ +39 - 6 - 37 + 6 - 12 
Unclassified items ....... M ......... ..:;".2,,0'-,....:2.:.0_ -'3'---,.:.1_ +:...:..:10 

Total ..............•.........•...... -62 + 70 + 50 -29 +37 

foreign exchange reserves. Subsequently, during 
April, the shift of funds to the Government sector 
was reversed to some extent, and as the balance of 
payments continued to move in South Africa's 
favour, the private sector's liquid assets increased 
again, namely, by about R37 million. Excluding 
seasonal changes, the upward movement in these 
liquid assets which occurred during 1961 . was can· 
tin tied throughout the first four months of 1962. 

In regard to bank credit, the table above shows an 
increase in claims on the private sector of R6 million 
in the first quarter of 1962, followed by a decrease 
of RI2 million during April. This net decl ine of 
R6 million during the first four months of the year 
was mainly due to a decrease of R23 million in 
such claims of the Reserve Bank (mainly on the 

• See pp. 7 to 9. These [igUfes have been revised due to 
tho inclusion in the Banking Sector of not only the 
Reserve Bank, the commercial banks and the National 
Finance Corporation but also the discount houses. 

t Gold and [oreign exchange reserves less short-term [or­
eign liabilities. 

tt Increase -; decrease +. 
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Land Bank), although smaller decreases of R5 million 
and RI million were also accounted for bv the 
National Finance Corporation and the discount 
houses. respectively. As against these decreases. the 
commercial banks' claims on the private sector rose 
by R23 million, of which their discounts and advances 
to this sector accou nted for over R20 million. As 
mentioned before. the latter increase was, however , 
smaller than the seasonal increase which usually 
occurs during this period. 

MONEY MARKET 

Under the prevailing highly liquid conditions re­
sulting from the favourable balance of payments, 
money·market conditions continued to ease consider· 
ably during the first five months of 1962. 

As indicated by the table below, the addition to 
liquid assets available to the market which was 
accounted for by the increase in the Reserve Bank's 
net gold and foreign exchange reserves, amounted 
to no less than RI34 million during this period. 
While this addition was to some extent offset by 
other factors. particularly the net movement of 
funds to the Government sector (which pa rtly re­
flects the withdrawal by the Government during 
May of the funds it had invested with the com mer· 
cial banks and discount houses), and the substantial 
reduction of Reserve Bank credit to the private 
sector (mainly to the Land Bank), the money market 
nevertheless eased further to the net extent of about 
R56 million . This easing reflects not only the 
amount, namely R20 million. whereby the market 

Challges In Liabilities and Assets oj the Reserve 
Bank 

(R millions) 

Changes in ease or tightness 
of money market : 
A. THE SYMPTOMS: 
Increase (-) in net extent o f 

recourse to Reserve Bank 
by: 

1961 
1st 3rd 4th 
Qtr. Qtr. Qtr. 

1962 
1st April! 
Qtr . May 

Commercial banks .. _. H_ H_ - 8 +27 - I - 1 + 2 
N.P.C . ........... ...................... + 5 - 10 + 2 + 6 +30 
Discount houses ~'H' __ .... ~ +28 + 14 + 2 + 6 + 13 

Total easing (+) or tight-
ening (-) of money market +25 +3 1 + 3 + 11 +45 

B. THE CAUSES: 
Net gold and roreign ". 

change - .- "'H' .- - __ . - 4 +~ I +84 + 88 +46 
Credit to Central Govern-

ment - .. - - --. - .-- + ~ + Il + 2 - 13 
Central Government deposits· - 12 + ~ -~2 - 10 - 8 
Net credit to provincial ad· 

ministrations H_ •.. ___ ._~ •... ~ - 36 +3 + 15 - 26 + 4 
Note liabilities· .H __ - •• + 16 - II - 9 + 16 -5 
Net credit to private sector + 17 - 17 - 32 - 27 - 6 
Other causes _H. _ ~ .•. __ H. +39 - 16 -5 - 17 + 14 

Total -......... . _ .. ' ....... -~ .. ~- .-.~ +25 +31 + 3 + 11 +45 

• Increase -; decrease +. 



reduced (and actua lly wiped out) its net indebtedness 
to the Reserve Bank, but also the net amount of 
Government stock , namely. R36 million, which it 
purchased from the Bank in seeking investment for 
its surplus funds. 

Under the conditions described above, money­
market interest rates continued their downward 
movement, and the Treasury bill tender rate, for 
example, which had decreased from 4.68 to 4.03 
per cent during lhe second half of 1961, dropped 
further to 2.76 per cent by J une 15, 1962. 

BANK RATE 

Followiog the decision by the Government early 
in 1962 to re lax import control to some extent 
during the year, and the budllet speech on March 
21, in which the Minister of Finance announced, 
inter alia, certain measures to relax the exchange 
cootrols 00 the transfer of the proceeds of South 
African securities sold in South Africa by non­
residents, the Reserve Bank announced on May 9, 
that after due considerat ion of aU the complications 
and issues involved, it had decided not to make a 
further reduction in the bank rate at that stage, 

xiii 

despite the continued substantial decline in the 
weekly tender rate for Treasury bills and in money­
market rates generally, but that instead, it had been 
decided to quote a separate discount rate for Trea­
sury bills at i per cent above the current average 
tender rate for such bills. Furthermore, the Bank 
announced its decision to reduce its pattern of rates 
for Government stock by 1 per cent as from that 
date. 

Subsequently, in view of the further balance of 
payments and other financial developments described 
above, the Reserve Bank decided to reduce bank 
rate by i per ceot to 4 per cent as from June 13, 
but indicated that it would continue to quote a 
separate discount rate for Treasury bills at ! per 
cent above the current average teoder rate for such 
bills until that rate came into closer alignment with 
the new bank rate. As regards its pattern of rates 
for Government stock, the Bank announced a fur­
ther reductioo by i per cent as from the same date. 

T. W. de J ongh, 
Head: Department of Eco­

nomic Research and Statistics. 
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