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INVESTMENT IN THE UNION , 1938·50 

INTRODUCTION 

No published dala on investment in the Union 
e:tis! for the period after 1945/46. The estimate of 
net investment for that year was drawn up by 
Professor S. H. Frankel, and published in the 
December, 1947. issue of the South African Journal 
0/ ECOIlOmics. Il must be pointed out, however, 
thaI Professor Frankel's net investment figu res, which 
go back to the year 1922·2] , stand in need of 
revision in the light of certain basic sources of 
information which have come to hand since he com
pleted his computations. A notable omission from 
his series. for example. is investment in invenlories. 
Altbough 00 investment statistics have been publisbed 
in the Union since 1947. the National Accounts 
Section of the Union's Bureau of Census and 
Statistics has been engaged on research in connection 
with the national expenditure of the Union, but so 
far this section has only published national income 
figures. In view of the very important role of invest
ment in the Union's economy, the Statistical Depart
ment oC the South African Reserve Bank is now 
attempting to bridge the gap in our contemporary 
economic statistics by publishing its own investment 
series fo r the war and post-war years. (See Table 
XXX). 

INVESTMeNT TRENDS SINCE 1938 

Mter the enforced curtailment of investment during 
the war years, the Union has experienced an 
unprecedented investment boom since 1945, although 
the figures indicate a slackening off of over-all 
inv~tment since 1948, the peak investment year, 
mainly on account of the effect of import control on 
investment in inventories. 

Comprehensive investment figures provide some of 
the most important data that have to be taken into 
account in attempting to gauge a country's ra te of 
growth between the turning points of the business 
cycle. Every phase of the business cycle bas its 
statistical counterpart in the over-aU investment data, 
since investment is cyclically far more sensitive tban 
the other components of national expenditure, namely 
current expenditure on goods and services of persons 
and Government Authorities, respectively, As is 
well-known, investment drops to low levels during 
depressions, and vice versa in boom periods. During 
wars the bulk. of the resources of tbe economy is 
mobilised fo r the purpose of winning the war, and 
since expenditure by the Government on assets 
intended (or war use is not regarded as investment, 
the normal investment programme o( tbe country 
concerned suffers a severe setback.. 

Two methods may be used in estimating tbe 
investment total o[ a country. The one approach 
requires an investigation of the way in which the 
investment programme is financed. The financ ing 
of capital outlay is carried out by means of funds 
obtained from several sources, vi.z., sums set aside 
for tlW purpose by business enterprises, personal 
savings, surpluse! nf public authorities, foreign loans 
and realisation of foreign assets, The addition of 
these funds yields the total sum that is placed at the 

disposal of the various sectors of the economy for 
investment purposes. The second method of 
measuring the size o[ investment within a specific 
period is based on an analysis of the actual expendi. 
ture of the economy on capital goods_ This second 

- method is the one used in the present calculations, 
but it should be borne in mind that such concepts as 
capital expend iture or capital format ion, which arc 
used in the text, refer to the same statistical magni
tude as the one denoted by the use of the investment 
concept. 

Capital expenditure is usually divided into two 
broad categories, namely gross and net investment. 
While net investment measures the addition to the 
already existing capital assets of a country, gross 
investment includes net investment and depreciation 
allowances, i.e., charges against the current receipts 
of the community (or tbe ultimate replacement of 
the assets which are being worn out during the 
course of the various production processes of the 
economic system. Net investment can thus be 
calculated by setting off the relevant depreciation 
allowances against the total capital expenditure 
during the period in question. Net investment ma y 
be zero or negative, especiaJly during depressions 
and wars. In the case of negative net investment the 
economy is living on its ca pital, which means that 

-current capital expenditure is less than the amount 
required to cover depreciation. Table XXX shows 
that this situation did not arise in the Union during 
World War II. except in the case of prhate net 
investment in 1942 and 1943. 

A fu rther broad distinction that can be made is 
between fixed capital [ormation, on the one hand, 
and investment in inventories and work in progres!, 
on the other. The latter is the most variable part 
of total investment, as decisions, on the part of 
businessmen, to increase o r decrease inventories, can 
be implemented far more quickly than is the case 
with fixed capital equipment. This is borne out by 
the sudden and pronounccd changes in the inventory 
figures in Table XXX, which form a strong contrast 
with the less violent swings disclosed by the figures 
relating to fixed capital expenditure. 

According to Table XXX the biggest role in private 
fixed capital formation over most of the period 1938-
50 was played by the building construction· (item 
No.5) and the mining industry (item No.6). In the 
case of the former, the big increase since 1945 is 
related to the gradual relaxation and ultimate removal 
of build ing control, while the increase in mining 
investment after the war is due to the new mining 
development in the Orange Free State and the Far 
West Rand. As far as manufacturing investment 
(item No. 8) is concerned, it should be stressed tbat 
the series shown in Table XXX refers only to 
additions to plant and equipment and not to new 
factory buildings, which arc included with other 
building construction in the over-all private building 
construction series (item No_ 5). The same applies 
to the investment figures in the case of commercial 
and private transport undertakings (item No.7). If 

• Public buildilll colUtruction is included in the over-all 
public investment series in Table XXX. 



the investment in (actory buildings which is included 
in item No.5 were added to investment in ma nufac
turing plant and equipmcnt, the effect would be to 
raise the latter series by a percentage that may be 
as high as 25 % since 1945. Capital formation in 
farming (item No. 9) also shows a significant increase 
since 1945, which can be ascribed to the sharp post
war rise in the value of imported farming implements, 
backed up by local production of agricultural 
machinery, although the imposition of import control 
has, since 1948, restrained further expansion in 
regard to implement imports. 

Of special importance in relation to business cyde 
policy is the respec:tive sharn of public and private 
investment in the total investment, since private 
investment, being geared to the profit expectations 
of businessmen. is far more unSlable Ihan public 
investment. DUring wnB a nd depressions, when 
private investment slumps, public investment may be 
used to offset the impact of this decline on total 
investment. According to Table XXX the quantitative 
importance of public investment was most pro
nounced in 1942 and 1943, although the relative 
importance of public investment in the total invest
ment activities of the Union is very noticeable during 
the whole of the period undcr review. This is due 
mainly to the ma ny capital works that are undertaken 
by the Union', local authorities and to the important 
role of the South Arrican Railways and Harbours in 
the country's investment programme. 

The figures shown in Table XXX are ror the 
calendar years 1938 to 1950. and a rc at current prices. 
This means, of course, that the innuence of the 
innationary price trend , since 1938, has not been 
removed from the data, so that too much significance 
should not be attached to comparisons between the 
pecuniary volume of investment in post-war and 
pre-war years. The 1948 figure, for example, is 
roughly four times that of the pre·war year 1938, 
but during this ten year period wholesale prices of 
Union and imported consumers' and capital goods 
showed an increase of 15 per cent. 

The figures of Table XXX refer to domestic invC!it
ment, i,e" the total expenditure on capital goods 
within the Union during the period 1938-50, The 
net romp investment of a country is defined as the 
net change in its international assets and liabiliti6, 
including its monetary gold stock-, arising out of 
current international tra nsactions as reflected in its 
annual balance of payments statistics. Unfortunately. 
however, the balance of payments figures published 
in this Bulletin at present only cover the period since 
1945. Nevertheless, from tbe data concerning tbe 
Union's gold and exchange holdings and the redemp
tion of overseas debt it may be inferred that our net 
foreign invClltment was a positive amount during the 
war years. This position has been reversed since 
1945. In the post-war period a big inflow or overseas 
capital occurred, which means that foreign investors 

• An . hemAt;"", ... y Or tJ"NUQa .old in • QOI,Intl7'. 
nltional lcounts hIS been put fOl'Wlllrd by R. Sl;one in 
the United NationJ Memorandum "MeaJUrcmellU of 
Natio.,.1 Income and the ConItrudion of Social N:.
counts". p. 67. Aceordin. to this view ,old is reprded 
not as • fj.,.ncial claim, IS . bove, but II • oommodity 
in which cue ch' lI,Ies in .old inventories would form 
pan of Ilomt,rlc cap/III formlltion. 
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obtained claims aga inst the capital assets of this 
coulltry. At the same lime there was a marked declille 
in the Union's gold a nd exchange holdings. The 
negative foreign investment which is reflected in the 
inflow of capital from abroad and in the disillvest
ment of gold and exchange assets must accordingly 
be deducted from the total domestic investment in 
order to arrive 8t the nel addition 10 capital assets of 
the Union. 

In conclusion it is important to note that the figures 
submitted in Table XXX, espccially those fo r the 
years 1949 and 1950, must be regarded as preliminary, 
as there is usually a lag of two or three years before 
the results of the Union's main production censuses 
come to hanel. These gaps have accordingly to be 
filled in by means of information gained from sample 
studies, so that the figures will have to be revised as 
and when the basic statistical data become available. 

SOURCES OF THE STATlSfICS OF 
INVEST'MENT 

The degree of accuracy involved in the estimates 
of capital expcnditure in the various sectors of the 
economy differs greaUy. By and large the sources 
of information on investment in the public sector are 
the most reliable and comprehensive. The Union 
Government a nd Provincinl Authorities keep accounts 
thit are reviewed by the Union and Provincial 
Auditors, respectively, so that the investigator has 
merely to segregate those items of expenditure in the 
auditors' reports that belong to the category of 
capital outlay. Local Authorities provide lhe relevant 
information in their returns to the Census Bureau. 
In the case of the South African Railways and 
Harbours, the expenditure on capital and betterment 
works provides the necessary factual material 
Adjustments have 10 be made to the data in order to 
obtain calendnr year figures, as the financial year of 
most public authorit ies ends on March 31sl. Where 
auditors' reports are not yet available, the relevant 
information is obtained from expenditure votes sub
milled to Parliament and the Provincial Councils, 
respectively. Tbe 1950 capital expenditure figure of 
Local Authorities, inc:luding Divisional Councils, is an 
estimate. 

In the field of private investment, data on building 
construction do not offer many difficulties since 
monthly data on "buildings commenced" in the 
18 principal centres are available from returns sub
milled to the CensU!t Bureau. By weighting these 
monthly figures in accordance with tbe estimated time 
taken to complete the various types of buildings, 
Ilnnual figures can be obtained which reflect the 
approximate value of construction work done within 
a spec:ific 12 month period. The figures thus obtained 
have further to be adjusted so as to cover all muni
cipalities and other local authorities, and, finally, the 
duplication of non-private building already included 
in the public sector has to 'be eliminated. 

Mining investment can be estimated by adding up 
the expenditures on items of a capital nature appear
ing in the returns rendered to the Government Mining 
Engineer by the mining companies. Commercial 
investment in equipment and fittings is obtained by 
applying the inConnation obtained from a sample 
survey to the relevant Itatistics provided in the 
1946{41 Distribution Census. The only data available 



from which investment in the private transport 
industry can be inferred, are those disclosed by the 
national income tables of the Bureau of Census and 
Statistics, so that this investment item, which 
fortunately is of relatively minor importancf, does 
not rest on too a secure basis. 

Manufacturing investment in fixed plant and 
machinery is based on the returns under this head in 
the consecutive issues of the annual ., Cen.us of 
[od ustrial Establishments." The latest of these figures 
are in respect of the year 1948/49. so that the la ter 
ligures have to be obtained from a sample survey 
showi ng the investment for existing firms, wbereas 
the investment in equipment of new firms is estimated 
from the value of new factories as reported in the 
monthly "buildings commenced" series of the 
Census Bureau. 

Farming investment includes purchases of farming 
implements. which can be deduced from import and 
export ,returns and local manufacturing figures, and 
from expenditure on imprOVements. which is 
estimated by the Division of Economics and Markets. 

Investme nt in commercial and manufacturing 
inventories is obtained by applying the results of a 
sample survey to the basic data provided by the 
Distribution Census and the financial return to the 
annual " Census of Industrial Establishments" of the 
Census BUreau, respectively. In interpreting the 
inventory series in Table XXX (item No. 10), it is 
important to bea r in mind what these figures attempt 
to measure. The amou nt of investment in in ventories 
that is included in the investment total is the" current 
value of the physical change in inventories .... The 
reason for this approach is that there a re two 
different factors thlt may cause a change in the value 
of inventories as reAected in the accounts of the 
business sector, viz .. a n increase or de<:rease during 
a particular year in the quantity of goods or materials 
in stock or, secondl y. a n incre3se or decrease in the 
unit value of the goods or materials in stock. Tbe 
change in the value of inventories brought about by 
the first-mentioned factor form a part of over-all 
investment, whereas the change in inventory values 
caused by the second factor represents an inventory 
profit or loss arising through the effect of a price 
rise or fall on the goods in stock. This inventory 
profit or loss must be excluded in the ca lculation of 
inventory investment as the investment lotal of a 
country only measures the expenditure on newly 
produced capital goods, in accordance with the 
definition given above, a nd not the appreciation or 
depreciation in the value of goods already in existence 

• The method of calculation used i~ in accordance ,,;Ih the 
method outlined in Ihe Uniled Nations Memorandum: 
"Measurement of National Income and the Conslruc
tion of Social Accounts". p. 106 el ~. 
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on account of price changes. The infl uence of this 
latter element in the change of inventory values is 
eliminated from the o riginal data by valuing the 
closing stocks in the Union's economy during the 
period under review at the same set of prices (base: 
1938= 100), The change in the real values of 
inve ntories between consecutive yean in this adjusted 
inventory series is then revalued at the average price 
level of each yur from 1938 to 1950. The inventory 
figures obtained after the various adjust ments 
mentioned above have been carried out are shown as 
item 10 in Table XXX. 

Livestock changes are calculated by the Division of 
Economics and Markets. and investment or disinvest
ment in the inventories of the Marketing Boards is 
confined to changes in the inventories of the Mealie 
and Wheat Boards, as the inventories of the other 
Marketing Boards are insignificant. 

Depreciation chuges for the economy as a whole 
present great difficulties to investigators in all 
countries. on account of the lack of information. Tn 
the case of the Union's manufacturing concerns, the 
figu res are based on the returns of manufacturing 
concerns to the Census Bureau. The depre<: iation 
allowa nces of the South African Railways and 
Harbours are reflected in the amounts contributed 
annually to the Renewals Fund. Mining depreciation 
poses ma ny problems, as the mines arc allowed to 
write off a n arbitrarily fi xed percenlalle of their 
caoi tal outlay against working profit. The dep~ec i 
ation allowances as reported by the mines to the 
Government Mining Engineer have been used for 
the purpose of the present C'l1culations, but th is 
procedure involves an understatement of ' the true 
depreciation figu re. Depre<:iation charpes on the 
capital assets of Local Authorities have been taken 
as the equiv:1leflt of their contributions to their 
Renewals and Sinking Funds. and those of the 
Provincial and Union Government'! as the annual 
amounts voted for the redemotion of debt.· Depreci
ation on private buildings is 'estimated by applyin~ a 
2 per cent percent'lge on the value of rate'lblc 
improvements (i.e., excluding si te value). The latter 
figure is obtained from the returns submitted by 
Local Authorities to the Census Bureau. The 2 per 
cent depreciation charge is based on the assumption 
that the life cycle of buildings amounts to 50 yean. 

D. G. Franzsen. 

As Public AUlhorilies do nOI make proper provi&ion for 
depreeialion or renewa]s, Ihe melhod used here conts
ponds to that of Bril b h inves: iialOTll who lake payments 
10 sinting and redemption fund s n a measure of Ihe 
sums Ihat have 10 Of: 'deduc:ed from gross capital 
formation in lieu of depreciation allowances. 
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BELEGGING 
INLEJDING 

IN DIE 

Geen gcpubliseerde syfers i,v.m. belegging in die 
Voie is yir die periode oa 1945/46 beskikbaar nie. 
Die ncllo beleggingsyfer vir dit jaar is deur pro
fessor S. H. Frankel beraam. en is in die Descmber 
1947-uitaawe van die Suid-AJrilcoanu Tydshij vir 
Ekonomie gepubli~r. Oit is ealer nodig om 
daarop Ie wys dal professor Frankel se netlo 
bcleggingsyfers, wat tot die jaar 1922/2] tcruggaan, 
hersien moe! word op grond van io\iglioll: ..vat 
beskikbaar geword het sedert hy ,y berekeniogs 
vallooi het Bclcgging in voorrade is byvoorbceld 
'n belangrike ontbrekende item in sy syfer'S. AI
hoewel geen beleggingSlatistiek sedert 1947 in die 
Unie gepublisecr is nie, is die Nasionale Rekeninge
"rdeling van die Unle se Buro van Sensus en 
Statistiek besig met !livoning I.O.V. die nasionale 
uitgawe van die Unie, maar tot dusver hel hierdie 
Afdeling nog slegs volksinkomslesyfers gepublisecr. 
VanweC! die baie bclangrike rol wat belegging in 
die Unie se ckonomie apeel, wend die Slatistiese 
Afde1ing van die Suid·AfrikaaDse Rcserwebank tans 
'n poging aan om die gapin/l: in ons huidige ekono-
miese slatistiek Ie oorbrug deur sy cie belegging' 
syfers vir die oorlog5. en na-oorlogsc jare Ie publi
seer. (Sien Tabel XXX.) 

BElEGG1NGSNETGlNGS SEOERT 1938 
Na die gedwonge inkorting van belegging gedu. 

rende die oorlogsjare, het die Unie 'n ongeewenaarde 
beleggingsopbloci sedert 1945 beleef, alhoewel die 
5yfers 'n verslapping van die tOlale belegging sedert 
1948, toe belegging IY toppunt bercik het, aandui, 
hoofsaaklik as levolg van die uitwerking van invoer
beheer op belegging in voorrade. 

Omvattende beleggingsyfen veT$kar sommige van 
die belanqrikste geSewens wat in ag geneem moel 
word indien daar gepoog word om 'n land !Ie 

groeikoers tussen die draaipunte van die konjunk
luurgolf Ie bcpaal. 'n Statistiese weergawe van elke 
fase van die konjunktuurgolf word in die totale 
beleggingsyfers aangetref, aangesien belegging veel 
meer konjunktuurgevoelig is as die ander onderdele 
van volksuitgawe, naamlik iopende uitgawes aan 
gOC<iere en diensle van persone en owerheidsli88ame, 
onderskeidelik. Oil is welbekend dat belegging 
skerp daal gedurende depressie5, en omgekeerd in 
Ive van hoogkonjunktuur. Gedurende oorlDi! word 
die aanwending van die oorgrote deel van d ie land 
se bronne oorheen deur die slrewe om die oor\og 
te wen. en aangesien uitgawes van die staal op 
oorlogsbates nie as belegging beskou word nie, 
ondervind die normale beleggingsprogram van die 
betrokke land 'n ernstige terugslag. 

Twee melodes kan gebruik word om die bele .... 
gingstotaal van 'n land te bereken. Die een metode 
vereis 'n ondersoek na die manier waarop die 
beleggingsprogram gefinansier word . Vir die 
finansiering van kapitaaluitaawet word fondse 
gebruik wal van verskillende bronne afkomstig is, 
nl. fondse wat vir hierdie doel deur die besigheid
sektor opsy gesit is, persoonlike besparinp, ower
heidsurplusse, buitelandse lenings, en die rcaliscring 
van builelandse bates. Die 10m van hierdie fondse 
verteenwoordig die totale bedrag wat vir beleggings-

UN I E, 1938 - 50 
doeleindes 101 d ie beskikkins van die verskillende 
vertakkings van die ekonomie sestel word. Die 
tweede metode om die beleggingsomvaos binne 'n 
bepaalde periode Ie meet bestaan uit 'n onUeding 
van die werkJike uilgawe van die volkshuishouding 
op kapitaalgoedere. In die huidige berekenings 
word van hierdie Iweede metode sebruik gemaak, 
maar dit moet onthou word dal sulke begrippc IOOS 
kapitaaluilgawe en kapitaalvorming wat in die 
bespreking gebruik word. op diC¥lfde statistiese 
grootheid belrekkins het as die een wat deur die 
gebruik va n die beleggingsbegrip aangedu; word. 

Kapilaaluitgawe word sewoonlik in lwee bree 
klasse, Ie wete bruto en neUo belegging, ingedeel. 
Terwyl netto belegging die byvoeging tot die reeds 
be.'ltllandc kapitallibaics van 'n IlInd nandui, omvat 
bruto belegging netto belesging sowel as waarde
verminderingsbedrae, d.w.s. bedrae wat van d ie 
lopende inkomste van die gemeenskap afgetrek 
word met die oog op die uiteindelike vervanging 
van bales wat aan slytasie ged urende die verskWende 
produiuieprosesse van die ekonomiese sielsel bloot· 
geslel is. Nello bclegging kan dus bereken word 
deur die betrokke waa rdeverminderingsbedme van 
die totale kapitaaluitgawe gedurende 'n bepaalde 
periode af Ie trek. NeUo belegging mag nul of 
negalief wees, veral gedurende depressies en oorlal!. 
In die geval van negatiewe nelto belegging teer die 
volkshuishouding op sy kapitaal deurdat lopende 
kapilaaluilgawes minder is as die bedrag war nadig 
is am slytasie Ie dek . Volgens Tabel XXX bet 
hierdie t~land nie gedurende die Tweede 
Wereldoorlog in die Unie voorgekom nie, bebalwe 
in die geval van private netto belegging gedurende 
1942 en 1943. 

'n Verdere bree skeidslyn kan tussen valle 
kapilaalvorming, enersyds, en belegging in voorrade 
en in onvoltooide werk. andersyds, getrek word. 
Laasgenoemde is die mees veranderl ike dec! van 
lotale belegging, aangesien besluile van sakemanne 
om hul voorrade uit te brei of in te krimp veel 
gouer ten uilvoer gebring kan word as in die geval 
van vasle kapitaaluitrusling. Oil word beve5tig 
deur die skielike en omvangryke veranderings in 
die voorraadsyfers in Tabcl XXX, in teenstelling 
met die minder skerp skommelinge wat in die vaste 
kaDitaaluitgawesyfers re sien is. 

Volgens Tabel XXX het die boubedryf* (pos. 
nr. 5) en mynwcse (pos nr. 6) die vernaamste rol 
in private vaste kapitaatvorming gedurende die 
grootsle deel van die periode 1938-50 gespcel. In 
die geval van eersgenoemde staan die groot loename , 
sederl 1945 in verband met die geleidelilce verslap
ping en uiteindelike afskaffing van boubebeer, terwyl 
die toename in die belegging in die mynbedryf Un 
die nuwe mynontwikkeling in die Oranje Vrystaal 
en op die Verre Wesrand toe te sJcryf is. Wat 
belegging in die nywerheid (pos nr. g) betref, moet 
daarop gewys word dar die syfers in Tabe! XXX 
slegs op loevoegings lot bedryfsuilrusting betrekking 
het. en nie op nuwe nywerheidsgeboue nie, aange· 
sicn laasgenoemde saam mel die ander bouwerk in 

• Opellbare bouWCTk it ill die lotu!Jyfer. 1.o.Y. openbare 
beleaainl in Ttbel XXX in~s1uil. 



die totale private bousyfers ingesluit is. Dieselfde 
grid vir d ie b:leggingsyfers van handels- en private 
vervoerondernemings (pos nr. 7). As die belegging 
in nywerheidsgeboue wat in pos nr. 8 ingesluit is, 
by die belegging in die bed ryfsuitrusting van d ie 
nywerhede ingevoeg word, sal dit die belegging
syfers verhoog met 'n persenlasie wat sedert 1945 
so vee! as 2S persent kan bedra. Kapitaalvorming 
in die boerdery (pos or. 9) het oak 'n aanmerklike 
slyging sedert 1945 ,ondergaan. wat aan die skerp 
na-oorlogse slyging in d ie waarde van ingevoerde 
landboumasjinerie, aangevul deur plaaslike prod uk
sie van landboumasjinerie, toegesk ryf moet word, 
alhoewel die instelling van invoerbeheer sedert 1948 
verd: re uitbreiding t.o.v. implemenlinvoere gestrem 
het. 

Van besonder bela ng vir kon;unktuurbeleid is 
die aandeel in lolale belegging van open bare en 
private belegging, onderskeidelik, aanges!en private 
be!egging, wat deur winsverwagtings van sakemanne 
bepaal word, baie meer onstabiel as openbare 
belegqing is. Open bare belegging kan gebruik word 
om die uitwerking op totale belegging van die daling 
in private belegging gedurende oorlot! en depressies 
teen te gaan. Volgens Tabel XXX was die kwantita
tiewe betekenis van openbare belegging veral opo 
vallend in 1942 en 1943. alhoewel die betreklike rol 
van open bare belegging in die totale beleggings
bedrywighede van die Unie gedurende die hele tyd
perk onder bespreking ooglopcnd was. O il is 
hoofsaaklik aa n die baie kapilaalwerke wat deur die 
Unie se plaaslike owerhede onderneem word, sowe! 
as aan die belangrike rol van die Suid-Afrikaanse 
Spoorwcl! en Hawens in die land se beleggings
prOItT3 m. toe Ie skryf. 

Die syfers in Tabel XXX het betrekk ing op die 
kalenderjare vanaf 1938 tot 1950, en die bereken ings 
is in term: van heersende pryse. Dit beteken 
natuurlik dat die in vloed van die inflasionistiese 
prysbeweginq sedert 1938 nie uit die gegewens ver
wyder is nie. soclat daar nie Ie veel waarde aan 
verge!yk ings tussen die in ge!duitgedrukte omvang 
van belegging in na-oorlogse en voor-oorlogs: jare 
geheg moet word nie. Die 1948-syfer is byvoorbeeld 
nagenoeg 4 keer haer as die vir die voor-oor]ogse 
jaar 1938. maar gedurende hierdie periode van tien 
laar het die groothandelspryspeil van Unie- en 
ingevoerde verbruik.s- en kapitaalgoedere met 7:5 
persent gestyg. 

Die syfers in Tabel XXX het betrekki ng op 
binnelandse belegging. d.w.!. die tolale uitgawe aan 
kapitaalgoedere binne die Unie gedurende die 
periode 1938-50. Die netto buile/andse beleggillJ! van 
'n land word gedefinieer as d ie netto verandering in 
sy inlernasionale bates en las te, insluitende sy 
monet!re goudbesit*, wat voortvloei ui t lopende 
internasionale transaksies soos weerspiecl in die 
jaariikse belalingsbalansstatistiek. Ongelukkig word 

• 'n A1ternatiewe manier om goud In die nu ionale reke
ninge van 'n land in Ie sluh word deur R. Slone in 
die Vcrenigde Volke !Ie Memorandum "Meuuremcnt 
ot Natioml1 ' ncorne and Ihe Construction of Social 
Accounts" (p_ 67) uitanges!t. Vol'Cn! hierdie bcskou
ina word goud as 'n handelsartikel behandel, en nie 
KIOS hierbo. as 'n pas in die internasionale rei:tninge 
Die. sodal veranderings in die gOUdVOOflllDd gevolaJik 
'n deel van b/nnf'/QndJe kapilaalvonning uilmaak. 
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slegs die periode na 1945 deur die betalingsbalans
syfers 'Wat in hierdie Kwartaalblad gepubliseer 
word, gedek_ Nielemin kan dit van die gegewen! 
i.v.m. die Unie se goud- en valutabesit en die 
t: rugbetaling van buitelandse sk uld afgelei word 
dat ons netto builelands: belegging 'n positiewe 
bedrag gedurende die oorlogsjare was. Hierdie 
toestand het sedert Iq45 'n ommekeer ondergaan. 
In die na-oorlogse periode hct veel buitelandse 
kapitaal die Unie binnegekom. wat betehn dal 
buitelandse beleggers aansprake op kapilaalbates 
van hierd ie land verkry he!. Terselfdertyd hel die 
Unie se goud- en valutabesil afgeneem. Die nega
tiewe buitelands~ belegging wat in d ie kapitaal
toevloei vanuit die buiteland en in die intering op 
~oud- en valutabates weerspieel word, moet der
ha l w~ van die tOlale binnelandse belegging afgetrek 
word om die netto toevoeging tot die kapitaalbates 
van die Unie te vind. 

Ten slotte is dit van belanlt om daarop Ie wys 
dat die syfers wat in Tabel XXX aangebied word. 
veral die vir 1949 en 1950. as voorlopig beskou moet 
word. aa ngesien daar gewoonlik 'n tydsloering van 
2 tot 3 jaar is voor die resultale van die Unie 51' 
verna1mste prcxluksiesensuss: besk..ikbaa r word. 
Hierdie gapin~s moel derhalwe gevul word deur 
middel van inligting verkry uil monslerstudies, maar 
die syfers sal hersien moel word na gelang die 
basies: stalistiese bronne beskikbaar word. 

BR ONNE VIR DIE STATISTIEK OOR 
BElEGGrNG 

Die mate van akkuraatheid in die berekeninv:s van 
ka'litaal ui tl!:awes verskil grootliks tussen die ver
sk illende vertakk ings van die volkshuishouding. 
Alqemee n gesoroke is d ie inJigtingsbronne t.o.v. 
b~l eg~inq: in die open bare sektor meer betroubaar 
en omvaUend. Die Unie-regering en die Provin
~;'il~ Administrasies se rekeninge word deur die 
Unie- en Provi nsiale Ouditeure, onderskeidel ik, na
Resien, scxlat vir berekeningsdoeleindes dit slegs 
n'XI ig is om daardie posle in die oudileursverslae 
wat 00 kaoitaaluitgawe belrekking he!, uit te trek. 
Pla'lslike Owerhede voorsien die benodigde inligting 
in hul opllawes aan die Sensusburo. Wat die Suid
Afrikaanse Spoorwcl! en Hawens betref, verskaf 
d ie staat van uitgawe aan kapitaal- en verbeterings
werke die nodige feite-materiaal. Aansuiwerings 
t.O.V. die gegewens is nodig om kalenderjaarsyfers 
te krv. aanllesien die finansiele jaar van die meeste 
openbare lig~ame op 31 Maart eindig. Waar 
ouditeursverslae nog nie beskikbaar is nie, word die 
benodiv:de in1i~ting uit die begrote uitgawe, soos 
voorge1e aan die Parlement en die Provinsiale Rade, 
onderskeidel ik. Yerby. Die 1950-kaoitaaluitgawe
syfer vir Plaaslike Owerhede. insluitende AfdeJinp 
rade, is 'n skatting. 

In die berek..enings i.v.m. private belegging venkaf 
die gellewens oor bouwerk nie baie moeilikhede nie, 
aanqesien maande1ikse gegewens t.o.v. ,,geboue 
begin" ill !.lie 18 houf!lenlrums uil opgawcs verslrt:k 
aan die Sensusburo . besk..ikbaar is. Deur hierdie 
maa ndgegewens Ie weeg volgens die geskatte tyd 
wat dit neern om die verskillende tipes va n geboue 
Ie voltooi, kan jaarsyfers I.O.V. die benaderde waarde 
van konstruksiewerk wat in 'n spesifieke periode van 
12 maande verrig is, opgestel word. Die syfers wat 



op hierdie wyse verkry word, moet nog aangesuiwer 
word om vir aile munisipaliteite en aDder plaaslike 
owerhede voorsiening te maak, terwyl boonop die 
duplikasie van nie-private bouwerk wat alreeds in 
die openbare sektor ingesluil is, ui lgeskakel moet 
word. 

Belegging in die mynwese kan geskat word deur 
die uilgawes op kapitaalposle in die opgawes verstrek 
aan die S13atsmyningenieur deur die mynmaalSkap
pye saam Ie voeg. Belegging in handelsuitrusting 
en ameubelment word bereken deur die inligting 
verkry uit 'n monsterSlUdie op die betrokke sylers 
vervat in die 1946/47 Distribusiesensus toe te pas. 
Die enigste gegewens waaruit belegging in die 
privale vervoerwese nfgelei kan word is die wal in 
die volksinkomstetabelle van die Buro van Sensus 
en Sialistiek voorkom, sodat hierdie beleggingspos, 
wat gelukkig van betreklik geringe betekenis is, nie 
juis statistics goed gefundeer is oie. 

Die belegging van die nywerheidswese in vaSle 
ui lrusling en masjinerie is op die opgawes i.v,m. 
hierdie pos in die agtereenvolgende nommers van die 
jaarlikse "Sensus van Nywerheidsinriglings" geba
seer. Die jongsle van hierdie syfers is vir d ie jaar 
1948/49, sodal jonger syfers gebaseer moes word op 
'n monSlerstudie waarui t die belegging van bestaan
de firmas blyk, aangevul met 'n raming van die 
belegging in uitrllsling van nuwe firmas op grond 
van die waarde van nuwe fabrieksgeboue soos ver
val in die maandelikse "geboue begin"-tydreeks van 
die Sensusburo. 

Boerderybelegging sluil die aankope van boerdery
gereedskap wal van die invoer- en uitvoerstatisliek 
en plaaslike nywerheidsproduksie afgelei kan word, 
in, sowel as die uitgawe aan verbelerings wal deur 
die Ardeling Ekonomie en Marke bereken won!. 

lle1egging in handels- en nywerheidsvoorrade word 
bereken deur die inligling ingewin deur ·middel van 
'n monstersludie op d ie basiese gegewens verslcaf 
dem d ie Distribusiesenslls, en d ie meegaande finan
siele opgaaf by die jaarlikse .. Sensus van Nywer
heidsinrigtings" van die SensusbufO, onderskeidelik, 
toe Ie pas. 

Wanneer die voorraadsyfers in Tabel XXX (pos 
nr. 101 nagegaan word , is dil belangrik. dat daar 
duidelikheid moel wees oor wat hierdie syfers 
probeer meet. Die bedrag verteenwoordigende 
belegging in voorrade wat in d ie beleggingstotaal 
ingesluit word, is die "heersende waarde van die 
fisicse verandering in voorrade".* Die rede hiervoor 
is dal daar Iwee verskillende faktore is wat 'n 
verandering in die waarde van voorrade, soos 
weerspieel in die rekenings van die besigheidsektor, 
mag leweegbring, nl. 'n toename of afname in die 
IlOevl'e1heid va n goedere en grondslowwe in voor
raad gedurende 'n bepaa lde jaargang, of, Iweedens, 
'n l:xname of afname in die waarde per eenbeid 
van goedere en grondslowwe in voorraad. Die 
vera ndering in die waarde van voorrade wat uit 
eersgenoemde faktor sprllil, vorm 'n deel van totale 
belegging, terwyl die verandering in d ie waarde van 
voorrade wat deur die tweede faktor veroorsaak 
word, aan 'n voorraadwins of -verlies vanwee die 

Die metode "3n berehning W3t hier gevalg word stem 
DOreen met di~ ui tecngcsit in die Verenigde Volke se 
Memorandum "Mea!lllremeat of National Income aad 
the ConSifUetinn of Social Aecounl~", p. 106 et seq. 
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uilwerking van 'n prysslyging of -daling op goedere 
in voorraad, gclykstaa n. Hierdie voorraadwins of 
overlies moel in die berekening van belegging in 
voorrade ui tgesluit word, aangesien 'n land se 
belcggingslolaal, volgens die definisie hierbo ver
skaf, slegs die uilgawc aan nuut-geproduseerde 
kapitaalgoedere meet, en nie die vermeerdering of 
v;!rmindcring as gevolg van prysveranderings in die 
waarde van goedere wat alreeds bestaan nie. Die 
invloed van laasgenocmde elemenl in die verande
ring in voorraadwaardes word uit die oorspronkl ike 
gegewens uitgeskakel deur die eindvoorrade in d ie 
Unie se ekonomie gcdurende die periode onder 
bespreking teen diesel fd e pryspeil (basis: 1938 = 
100) Ie waardeer. Die verandering in die reele 
waardes van voorrade tussen agtereenvolgende jare 
in hierdie aangesuiwerde voorraad recks word dan 
leen die gemiddelde pryspeil vir elke jaar vanaf 
1938 101 1950 herwaardeer. Die voorraadsyfers wat 
verkey word naldal die versk.il1ende aansu iweriogs 
hierbo genoem len uitvoer gebring is, word as pos 
nr. 10 in Tabel XXX getoon. 

Veranderings in die veestapel word deur die 
Afdeling Ekonomie en Marke bereken, en beleS
ging of intering op voorrade van die Bemarkingsrade 
word lot veranderings in die voorrade va n die 
Mietie- en Koringrade beperk, aangesien die voor
rade van die a nder Bemarkingsrade onbeduidend is. 

Waardevermiodering vir die ekonomie as geheel 
besorg hoofbrekens aan navorsers in aile lande 
aangesien inligting skraal is. In die geval van die 
Unie se nywerheidsinrigtings is die syfers gebaseer 
op opguwes deur hulle aan d ie Sensusburo verstrek. 
Die waardeverminderingsbedrae van die Suid-Afri
kaanse Spoorwee en Hawens staan gelyk aan die 
jaarlikse stortings in die Hernuwingsfonds. Waar
devermindering in die mynbedryf lewer mocilik
hede op aangesien die myne loegelaal is om 'n 
arbilrer-vasgepende persentasie van hul kapitaal
uitgawe teen bedryfsink omste in vermindering Ie 
bring. Die waardeverminderingsbedrae wal in die 
mynopgawes aan die Staatsmyningenieur voorkom 
is in die huidige berekenings gebruik maar hierdie 
metode impliseer 'n ondersk3.lting van die ware 
waardeverminderingsbedrae. Die waardeverminde
ringsbedrae I.o.v. die kapitale bates van Plaaslike 
Owerhede is as gelyk staande aan hut stortings in 
hul Hernuwings- en Delginsfondse beskou, en die 
van die Provinsiale en Unie-regerings as die jaar
likse bedrae wat vir skuldaflossing geslem is. 
Waardevermindering I.O.V. privale geboue is bereken 
deur 'n 2 persent-persentasie op die waarde van 
belasbare verbeterings (d.w.s. grondwaarde uilge
nome) loe te pas. Laugenoemde syfer is verkry 
ui l die opgawes wat deur Plaaslike Owerhede aan 
die Sensusburo verstrek is. Die 2 persent-waarde
verminderings-persenlasie is gebaseer op die aao
name dal die leeftrd van geboue op 50 jaar te 
slaan kom. 

D. G. Franzsen. 

Aangcsicn Owerheidsinstellings nil.' behoorlik voors:en;ng 
vir waardevermindering of vervanging maak nie, is die 
metode gevolg deur Britse navorscrs hier gebruik, nl. 
ow stoning! in detaings- en allossingsfondse as maat
Slar Ie gebruik vir die bedrae wat van bruto kapitaal. 
vorming. in die plek van waardcvcrmindcring,sbedrac uf
getrek m·net word. 
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