
REVIEW OF THE UNION'S NATIONAL ACCOUNTS, 1946-1953 

The discussion of Ihc Union's nlticna\ accounts in 
the previous issue of this BI/fle/ill was d ~voled to the 
post-wa f trend of the Union's na tional income or 
product. The present review is concerned with Ihe 
expenditure side of Ihe Union's national accounts, 
which a re set out in Tables XXXV II and XXXV II I. 
and will analyse the current and cap;ta l tra nsactions 
of th ree broad sectors, namely the private, public 
and foreign sectors. 

TH E POST ·WAR TR END IN N ATIONAL 
EX PEN DITURE,' 

Numerous factors affected the Union's economy 
d uring thc abnormal c::md itions which characterised 
the post-war period. and the available national 
expend iture statistics make it possible to stud y the 
effect of these events o n, fi rstly, the equilibrium of 
the economy as a whole, and , secondly, on th~ 
interrelation between the tra nsactions of the major 
sectors of the economy. 

T he ~ross national expend iture of the Union is 
fo und by adding (II personal consumption expendi. 
ture, (2) current expend iture of the public authorities, 
(3) gross domestic capital formation . and (4) the 
differe nce between payments fo r goods and se rvices 
purchased from abroad and recei pts derived from 

the sale of goods and services to the outside world, 
which difference is usua lly a nega tive amount. This 
net amount paid by the Union to foreign countries 
represents the balance of payments on current 
account and its fi nanci ng impl ies a change in the 
net internationa l indebtedness posit ion of the Un ion . ~ 

The balance on curren t account is a facto r of 
strategic importance during cyclical changes in the 
Union's national expenditure as available statistics 
for previous decades indicate that the average ratio 
of merchandise im porls to gross national expendit ure 
is norma lly very high, having been in the neighbour. 
hood of 25 per cent over the period 19 18-39. 
Fu rthermore, any sudden or abnormal increase in 
the expenditure of the Un ion's residents tends to 
indue: a sharp increase in imports which, unless 
offset by such coun tervailing forces as a correspond· 
ing increase in the value of visible and invisible 
exports, or a fortuitous inflow of capital from 
abroad. leads to a worsening in the overall balance 
of international payments. This causal relationship 
between the amount of domestic spending and the 
balance of pa yments si tua tion du ring the post-war 
period, is clearl y revealed by the followi ng statistics 
relating to the current value of the four main 
cClnstituen ts of the Union's gross national ex p~nd itu re, 

in absolute a nd relative terms: 

Table 

Gross Nlliional Expenditure, 1946·S3 

A. £ Millions 

(a) C urrent E:\:pendi ture of Persons ond 
Non-profi t-making Bodies _ •... 

(b) Curren l Expendit ure or Public AUlhori
tics and Social Security Funds .... " .... _ 

(c) Gross Domestic Ca pital Forma tion 

(d) Gross Domeslic E",penditure [(a) + (b) 
+ (c)) ...... _ ....... . 

(e) Balonce o n Current Account 

(f) Gross National Expend iture ot Ma rket 
Prices ,,_" ___ . ____ ._. __ .. _". _. _. 

1946 

129 
214 

841 
-<55 

L All figu res discussed in chis review are e"'pressed in 
currene money va lues and, eherefore. make no allowance for 
chanl!~ in prices. There are as yet insufficient price ilnd 

quantity data aYaitoble to make satisfactory e!llimal~ of Ihe 
individual items in terms of constant prices. In order to see 
the e~pend i turc data in belief perspective, however, it should 

be kept in mind that the Union', retail price inde:t increased 
by 0.5 per cenl .. and tlie wholesale price index (all goods) 

by f'i7 .~ per cent .. over the eight·)car period. t946o.53. 

1947 

109 
m 

1,009 
- 156 

853 

1948 

115 

II. 
218 

1,109 
- 178 

931 

1949 

125 
240 

1. 139 
- 11 8 

1.021 

1950 

g22 

]34 

23 1 

1,187 
- 9 

1,178 

195 1 

832 

151 
399 

1,388 
- 115 

1.273 

1952 

915 

183 
294 

1.452 
- 14 

1,378 

1953 

1,057 

200 
J71 

1.634 
- 11 

1.563 

2. The reason why the balance on current account forms 
an integrat poIrt of gross national expenditure is that Ihe value 
of goods and services sold in the Union Includes the value 
of imported goods and SCTvices, and 10 Ihis exlenl domu tic 
expenditure generales income not in the Union bUI abroad. 
To make n~t jona l e:tpenditure and national product balance. 
therefore, the value of currenl visible aod invisible imports 
must be subtracted from the domeS/ ie c~pel1djlure of Ihe 
Union's residents ; conversely, the sale of Union goods and 
servic~ abrood generate$ inC(lme 3t home, so that the va tue 
or vi ~i ble and invisible exports milS! be addl'tl to the 10101 
e~pemJittJ rc of Unioo resiucol,. 
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B. Percentage Distribution 

1946 
(a) Current Expenditure of Persons "d 

Non-profit-making Bod ies , __ , ..... __ ..... ,. 64.4 
(b) Curren t Expenditure of Public A uthori-

lies and Social Security Funds _ ... 16.5 
(e) Gross Domestic Capital Formation _. 27.4 

(d) Gross Domestic Expenditure [(a) + (bl 
+ (el] ..... ........... -_ .. __ . --- --- -'- [08.3 

(,) Balance on Current Account _ ... - 8.3 

(f) Gross National Expenditure a l Markel 
Prices ...... "'-- ... ,- .. "., ,,, . . ..... _- ,_. -- 100.0 

It will be observed that the strong upward move
ment in gross na tional expenditure throughout the 
period 1946.53, was accom panied by radical changes 
in the relative posi t ion of its principal components. 
During the immediate post·war years, consumers 
and entrepreneurs were responsible for an 
unprecedented increase in domestic spending. owing 
to the accumulated war· time shortage of consumer 
and capjt:l.1 goods, and in these circumstances. the 
ensuing amount of domestic expenditure. i.e .. the 
combined purcha~s of consumers, public alilhorities 
and en trepreneurs, was far in excess of the current 
nationa l production. Nevertheless, in spite of the 
strai n imposed on the country's resources by this 
record amount of purcha!iCS, the ava ilable da ta show 
that it was only during the yea r 1949 that a decline 
occurred in the rate of the Union's "over·spend ing", 
i.e" in the sense of an excess of tOlal domestic 
spending over gross national expenditure, 

The yea r 1949, therefore, marks the transition to 
a new phase in the Union's post·war development. 
as the various Government measu res, such as import 
control. credit restriction and fiscal policy. which 
were intended to curb expenditure in over~as and 
local markets, now began to be effective. The 
statistics of Table I indicate tha t this corrective action 
succeeded in preserving a sta te of approxima te 
equilibrium between demand and su pply, a t least in 
the short run, during the last fo ur yea rs of the period 
under discussion, i.e., from 1950 to 1953. 

Tn order to illustrate the influence on the na tion's 
expenditure of, firstl y, the absence and, secondly. 
the presence of offi cial control measures. the post
wa r period can be divided into two SUb-periods, 
namely, 1946-49, and 1950·53. 

NATIONAL EX PENDITURE, 1946-49 

The existence, during the period 1946-49, of the 
above-mentioned re lationship between an increase of 
the Union's na tional income, on the one hand, and 
the additional demand for imported goods and 
services, on the o ther, is borne out by the fact that 
the increase of £149 million in the national income, 
which occurred between 1946 and 1948, was 

1947 1948 1949 1950 195 1 1952 1953 

76.0 76.8 75.8 69.S 65.4 70.8 67.6 

12.8 12.4 12 .2 11.4 12.3 13,3 12.8 
29.5 29.9 2],5 19.6 31.3 21.3 24. 1 

118.3 11 9.1 111.5 100.8 109.0 105.4 104.5 
- 18.3 - 19. 1 - 11.5 -0.8 - 9.0 - 5.4 -4.5 

100.0 100.0 100.0 100.0 100.0 100.0 100.0 

associated with a n increase of £138 million in the 
total of mercha ndise imports, over the same period . 

As indicated by Table I the principal conuibutory 
factor to the rise in the amount of domestic expendi
ture and, hence of imports, was that the country 
embarked simultaneously upon a vast programme 
of expenditure on both capital and consumer goods. 
Capital outlay during 1947 and 1948 tied up n 
bigger proporlion of the Union's limited resources 
than duriog a ny previous period for which statistics 
a re available,3 but owing to the then ruling 
inclination, on the part of consumers, to put most 
of the emphasis, in their personal budgets, on the 
ntisfaction of their current req uirements, only 
negligible net addi tions were made to their savings, 
Thus, for exa mple, while gross domestic capital 
formation amounted to about 30 per cent. of gross 
national product or expenditure during the yea rs 
in question, total domestic saving of the private and 
public sectors of the economy a mounted to a mere 
II per cent. of gross national product.- In view 
of this discrepancy between the relative size of 
domestic capita l formation or expenditure and local 
saving, the Union had to rely on funds obtained 
from the " foreign sector", i.e., on capita l inflow 
from abroad, and realisation of gold lind exchange 
re!iCrves which had been accumulated during the 
war years, in order to pay for the greatly increased 
volume of goods requited to meet the s imultaneous 
demands of consumers. entrepreneurs and public 
authorities. 

Moreover, in an assessment of the disequilibrating 
e1Iect of this tendency in the Union's national 
expenditure, cognisance should also be taken of the 
fact that capita l formation or expenditure, while 
adding to the total of incomes earned a t the time 
that the projects are p ut in hand, does not add to 
the available suppl y of consumer goods, which 
therefore is subjected to addilional pressure in 

J. I.e .. for lhe pre-war period, 19 I5-39. Durins lhe war 
years 193945, Ihe ratio of capita t form~l ion to STOSS national 
product reached a very tow level. 

4. l>riv~II.' savin I! 1l000 IIl\ :CJ 10 ) per cem. of groS!; n~lion31 
expenditure. 



consequence of the demand of those engaged in the 
capital goods sector of the economy, nor does it 
contribute, in the short run, to an increase in the 
supply of export goods required for the payment 
of the additio nal imports stimulated by this expansion 
in overa ll demand. indeed, at that time there was 
little .\Cope for an expansion of the volume of export 
production in view of the full employment situation 
that characterised the Union's economy. In con
sequence the export industries had to compete with 
other industries for the l imited a mount of ava ilable 
resources and in addition they were handicapped by 
the then ruling congestion of the country's transport 
and harbour facilities. 

The severity of the d isequilibri um in the Union's 
balance of payments, caused by these tendencies in 
domestic expendi ture, is. reflected in the exceptionally 
large negative figures given under the heading 
" Bala nce on Curren t Account" in Table 1,3 and 
which revea l that during 1947 a nd 1948 almost 
one-tifth of the Union's current domestic expenditure 
was financed with the assistance of the "foreign 
sector". But d uring the latter part of this period, 
the low level of the country's international reserves 
as well as the decline in the inftow of capital from 
abroad, forced the Government to adopt the 
corrective measures mentioned earlier, the effect of 
wbich on national expenditure is examined in the 
next section. 

EXPENDITURE. DURI NG THE PER IOD 1950·53 

The data in T able I reveal the extent to which the 
various Government measures set limits to the 
fu rther expansion of domestic expend iture. The 
most drastic decline is noticeable in the case of 
the Balance o n Current Accoun t, although a big 
increase in th is item aga in occurred in 195 1, as a 
result of a relaxation of import control in that year. 
Moreover, as a result of this relaxation, gross capital 
formation attained its highest post-war level, both 
in absolute and in relative terms, and an inspection 
of the components of overall capital {ormation 
ind icates that it was the big positive change in 
inven tory holdings, which had decreased sharply in 
the two previous years, that accounted (or most of 
this overall increase in capital formation. 

A compa rison of the relative importance of the 
various constituents of national spending during the 
two sub-periods shows that the proportionate share 
of personal consumption in gross national expenditure 
declined from 73.3 per cent. in the earlier, to 68.4 per 
cent. in the later period, while the correspond ing 
change in the case of gross capital (ormation was 
from 27.6 per cent. to 24.1 per cenl. Accordingly 
these two items accounted for no less than 100.9 per 

$. Even lal'Jer current derlCits were incurred in the cnse 
or Southnn Rhodesia during the years or exceptionally large 
dom~ic expenditure, vi~ . 19.5 t and 1952. when ils Balance 
on Currenl Aecount amounled 10 46 and 31 per cent .. re!i pec
liVe ly. or the net nal;onal prodUCI at market pr~. 
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cent. of gross national expenditure during the period, 
1945-49, as against 92.5 p:r cent. during 1950-S3. 
On the other hand, the percentage share of current 
governmen t spend ing in the national expenditure 
shows liUle variation, having been 13.0 per cent. in 
the firs t, and 12.5 per cent. in the second period, 
but although these figures suggest that the public 
secto r, as a spender of the national income, played 
a more or less neutral role, it should be kept in 
mind that the Government exerted an importan t 
influence on the volume of expendi tu re of the private 
sector, by means of the control measures referred to 
above. 

An indica tion of the infl uence of import control 
on the ratio of imports of merchandise to gross 
national expenditure in the two sub· periods is given 
by the following Table: 

Table II 

Rallo of Imports 10 Gross NallolUll Expenditure 

Year Percentage 
1946 28 
1947 " 1948 38 
1949 JI 

Average, 

1946·49 " •. 33 

Yenr 
1950 
195 1 
1952 
1953 

Average, 

1950-53 

Percentage 
2. 
J1 
30 
27 

30 

It will be observed that import control did not 
lead to a big decline in the average ratio of imports 
to gross national expend iture during the two sub
periods, but from this it must not be inferred that 
import control had little influence on the d isposit ion 
of national income, as the im portant consideration 
at the lime of the adoption of import control , was 
to prevent the absorption of increases in the national 
income by additional im ports. That import conlrol 
ach ieved this objective is indicated by the relatively 
small increase of {IIO mill ion in the level of 
merchandise imports, between 1950 and \953, as 
compared with the increase of no less than 
£542 million in the Union's gross national product 
or income. T his development, moreover, was very 
differen t (rom the trend observed in the period prior 
to import control wnen, as pointed out above, the 
increase in the national income was matched by an 
almost similar absolute increase in tbe value of 
imports. 

The year-Io-year change! in the value of imports 
and the gross national product or income for each 
of the eight years of the period 1946-53, arc given 
in Table TIl which indicates that the relation between 
these two magnitudes was entirely d ifferent d uring 
the 1950..53 sub· period, when import control was 
in full operation. 
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Table III 

Year·to-Year Chanae5 In Imporls and Gross 
National Product 

(£ millions) 
G,= Gro!lli 

National National 
y~, Imports Product y= Imports Product 
1946 103 S4 1950 B IS7 
1947 BS 71 1951 162" 9S 
1948 S3 7B 1952 SO lOS 
1949 62 90 195] 6 ISS 

The relative size of the constituents of gross 
national expenditure, during the period 1950-53, was 
also affected by tbe imposition of import control as 
permits were gran ted more freel y for the importation 
of capita l goods and raw materials than for consumer 
goods. 

T H E EX PENDITURE OF THE PRI VATE 
SECTOR 

The income and expenditure transactions of the 
private sector are given in Table XXXVI II C. From 
this it will be noticed that private income consists 
of (a) earned income, whether from work or 
property, and including the undistributed profits of 
public companies, and (b) income received from 
public authorities in the form of transfer payments, 
i.e., for which no services are rendered currently, 
while the expenditure side of the Table distinguishes 
between the three major items, namely, (c) personal 
consumption expenditure, (d) tax and other payments 
10 public authorities, and, finally, (e) private saving.1 

According to that Table, private income increased 
from £691 million, in 1946, to £1,405 million, in 1953, 
i.e., by 103 .3 per cent. Disposable income, i.e., 
private income less tax and other payments to public 
authorities, shows a smaller change, namely 98.7 per 
cent., over this period o n account of a heavier direct 
tax burden which increased from £72 million, in 
1946, to £175 million. in 1953, i.e., by 143.1 per cent. 

A significant shift occurred in the ratios of con
sumplion and saving to private income during the 
two sub·period s, 1946·49 and 1950-53 . Personal 
consumption exp~nditure amounted to 82.5 per cent. 
of private income during the period. 1946·49, and 
76.4 per cenl. during 1950-53, while Ihe corres
ponding fi gures {or private saving were 6.7 and 12.1 
per cen!. , respectively. 

EXPENDITURE OF THE P UBLIC SECTOR 

Table XXXVIII 0 summarises the current income 
a nd expenditure transactions of (a) the various public 
authorities, i.e., the Union Government, Provincial 
Administrations and local Authorities, and (b) the 

6. Durin, the year 19S1 import control was relaxed 
temporarily. 

7. The private savini fiaures arc nOI derived by direc1 
eslimale. bUI as a balanc;nl item in the capital account 
(fable XXXVIII E). 
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so-called "Social Security Funds," whereunder are 
included the Unemployment Insurance Fund, the 
Workmen's Compensation Fund and the funds 
ad ministered by the Silicosis Board. 

A notable expansion took place in the overa ll 
receipts of public a uthorities, which increased from 
.t:I 54 million , in 1946, to almost double this amoun t, 
namely £293 million, in 1953, i.e., by 90.3 per cen l. 
Public authority expenditure. on the olher hand, 
shows a much smaller increase, viz., from 
{162 million to £253 million, i.e., by 56.2 per cenl., 
over the same period, and this percentage change is 
also far less than the corresponding change in gross 
national expenditure, namely 99.9 per cenl. This 
comparatively small percentage increase in public 
spending is due, irau alia, to the relatively higb 
expend iture figure for 1946, which was affected by 
the payments connected with the winding up of tbe 
Government's war effort. Indeed, during each of the 
throe yean, 1947-49, public spending remained below 
the 1946 level , but as from 1950, a n expansion, 
relalive to thai of 1946, was in evidence. 

The most striking featu re of the accounts of the 
public seclor is the pronoun~ increase in the surplus 
of current revenue over expend iture, i.e., from 
£8 million, in 1946. to £38 million, in 1953. Further· 
more, the contribution of Social Securily Funds 10 

the public sector's saving rose sharply over this 
period, viz., from £1 million to £10 million, so that 
the public sector as a whole in 1953, provided no 
less than £48 million towards the financing of the 
Union's ca pital programme. 

THE ROLE OF CAPITAL FORMATION 

Detailed statistics relating to the Union's domestic 
capital formation are given in Table XXXV II , while 
Table XXXVIII E sets out the sources of finance for 
this capital outlay. 

During the period under review (l946.53), domestic 
capital forma tion exerted a bigger influence on the 
economy than was the case in the pre·war years. 
Professor Frankel, in commenting on the factors 
responsible for the rise in the Union's real income 
during the period, 19 10-39, stated that export activity 
"has been the most fundame ntal fac lor determi ning 
the income standards of the Union in the past."· 
This statement, however, does not apply to the same 
eXlent to the post·war period as the available statistics 
show that the percentage share of domestic capital 
format ion in the gross national expenditure amounted 
10 about 25 per cent. on the average, which is not 
much less than the corresponding figure of 30 per 
cenl. in the case of exports, so that, at least over 
the period 1946·53, production in the capita l goods 
sector of the economy rivalled the Union's export 
activity in the generation of the national income. 

8. An An"lys;s {)I Ihll Gruo."h 01 Ihll Nat;onll/ IfIl'Clmf' 
01 Ih" UI/lon In Ih" P",lod 01 P,osprrlly b"lolY Ih" Wllr. 
Soulh Af,lcan Journ,,1 01 Eronomics. JUIIC. 1944, p. Ill. 



THE CONSTITUENTS OF CAPITAL 
FORMATION 

An indication of the behaviour of the three types 
of capital fo rmation distinguished in Table 
XXXV II B, viz., (I ) Building a nd Construction, 
(2) Mach.inery and Equipment and (3) Net Change 
in Inventories, as well at of Gross Fixe.d Capital 
Formation (which iJ fou nd by adding the fi rst two 
items), is given in Chart 1. All the curves show a 
strong upward movement, with the exception of the 
inventories curve, which exhibilS great instability. 
Negative inventory figures for any specific year 
ind icate a depletion of the physical stock of inven
tories, which is equivalent to a movement of the 
inventories curve below the ho rizontal axis of 
Chart I . 

Chllrt I - Cru~ CIIpll. 1 Fon nllilon. 8y Type of ASIOd 
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The shares of the three principal types of o rgan
isalion that are responsible for overall capital 
fo rmation are shown graphically in Chart 2. The 
contributions of Public Autho rit ies and Public 
Corporations, i.e., semi-gove.rnment enterprises such 
as £SCom and Iscor, do not manifest the wide 
fl uctuations that are a pparent in the case of the 
private sector, where, a5 shown above, fl uctuations 

Chlll1 2 _ GmSl C. pllill Formation, 8y Type or 
Orpnlsalloo 
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in inventory investment a re the cause of the marked 
in. tability. 

CAPITAL FORMATION IN THE PUBLIC 
SECTOR 

Apart from the adoption by the Union Govern· 
ment of II number of remedial measures designed 
to brina about a more "balanced" disposition of the 
income of the commun ity as a whole. i.e., to prevent 
any specific constituent of national expenditure from 
encroaching too mucb on total supply to the 
detriment of other purchasers of the national product, 
the Government also attempted, by means of a 
policy of consolidation which WIlS put into effect 
during the la5t two years of the period under review, 
to bring the capital outlay of the pu blic seclor more 
in line with that of private enterprise. 

The percentage shares of private Ilnd public 
capital fo rmation in the total domestic capital 
formalion during the period 1946-53 are given in 
Table IV_ 

Table IV 

Percentage Share ur I' rlvll te and Public Capital 
FomlndoD In Tolal Domestle Capilal Formallon, 

1946-!3 
Pciute Public Privl!C Public 
Capi1ll1 C.pital Capital Capital 

y~ Form- Form- V~, Form_ Form-
Ition Ilion Ilion alion 

% % % % 
1946 76.2 23.8 1950 61.9 38. 1 
1947 72.2 27.8 195 1 76.7 23.3 
1948 68.3 31.7 1952 57.8 42.2 
1949 .57.1 42.9 195) 56.8 43.2 

An upward tendency in the share of the publ ic 
se<:tor in total capital formation is noticeable through
out the period, with Ihe exception of the two years 
1950 a nd 195 1. but, since 1952, public capital outlay 
has again resumed ilS upward trend, its percentage 
share in total ca pital outlay having increased from 
an average of 31.5 per cent. during the period 
1946-49, to 36.7 per cent. during the period 1950-53. 

The amounts actually spent on some or the major 
capital projects or the public sector over the eight 
year period, 1946-S3, a rc listed in Table V. 

Table V 

Caplhtl Expenditure on SeIC(:ted Public Projects, 
1946-53 

(£ Mill ions) 
I. Tra nsport : 

(I) S.A.R. and Harbours and Airways 2:15 
(ii) Construction or Roads _ _ _ _ 49 

(iii) Municipal Transport _ _ 6 

Total _____ _ __ 310 

11. Electric Power : 
(i) Escom __________ 78 
(ii) Mun icipalities _ ___ _ _ _ _ 43 

Total _______ . _ 121 



III. Municipal Services (Streets, Drainage 
and Sewerage) _ _ _ _ _ _ _ __ 90 

IV. Communications (Telephone and Tele-
graph) ___ . _________ . .52 

V. Water Supply (lrrilation and Municipal 
Water Works) _. ____ . ____ . 39 

VI. Jlousin& Schemes (Municipalities and 
National Housinl Board) _ _ _ _ _ 36 

vu. Provincial Schools _______ .__ 26 
VIII. Provincial Hospitals _ __ _ _ _ _ 9 

The expansion of the Union·s transport facilities 
was by far the most costly item in the public ~tor's 
capital programme, "and by way of comparison, it 
may be mentioned that more money was allocated 
10 this single project than the record amount of 
£296 million that was devoted to capital formation 
in the whole of the mining industry during the post
war period. 

THB SU PPLY OF lNVESTMBNT FUNDS 

About one-third of the funds required fOr financing 
the Union's capital formation during the period 
1946-.53, was supplied by the "foreign sector," i.e., by 
the inflow of capital from ab"road and the realisation 
of part of the Union's gold and exchange reserves, 
the balance having been contribufed by domestic 
saven. A breakdown of tbe donlestic savina figure 
into private saving, public saving and depreciation 
allowances. is aiven in Table XXXV UI E, while 
Chart 3 indicates the extent to which domestic saving 
has overshadowed the foreign sector as a source of 
finance of gross domestic capital formation since 
1948. 

CIuIrt 1 - Suppl)' of tnnAmmt f'ulld. 

One of the facton that would seem to account fo r 
lIle recent rise of domestic saving is the effect of 
import control on the disposition of personal income. 
As mentioned earlier, import control served to inhibit 
the tendency, which was noticeable in the pre-control 
period. of consumers spendinl a larae portion of 
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the increase in their incomes on imported goods. 
Not only did it limit the overall amount spent on 
imports. but it also discriminated against consumer 
goods in favour of capital goods. To the extent, 
therdore, thai there had to be a postponement of 
consumers' demand (or specific imports, such as, 
(or example, passenger mOlor vehicles, lind, in so 
fa r as local supplien were unable to provide the 
variety of goods to which consumen had become 
accustomed, the likelihood existed lIlal, on balance, 
this would lead to an increase of personal saving. 

Other contributory factors were the official policy 
of increasing interest rates during the period, 19.50-.53, 
which stimulated the so-called "small savings"; the 
Un ion Government's budgetary policy, which aimed 
at making substantial contributions from revenue 
to loan account; the emphasis on self·financing by 
public companies. i.e., the utilisation of undistributed 
profits for the financing of a portion of their ca pital 
requirements; and, finally, the prosperity of the 
farming community which enabled the latter to 
contribute large sums out of their current earnings 
(or works of a capital nature. 

THE COM PONENTS OF PRIVATE SAVING 

In view o[ the fact that private saving is derived 
as a residual in the calculation of gross capital 
formalion and gross saving, in Table XXXV III E, 
the figures shown under this heading are particularly 
uncertain, so that the question might be raised 
whether the margin of error in the measurement of 
the other items in the Table may not be 50 sub
stantial that the residual amounts shown as private 
saving may over- or understate the true figures to a 
marked degree. 

For statistical purposes private saving can be 
divided into two main categories, viz., (I) saving by 
individuals, non-profit making bodies, i.e .• charitable 
organisations, etc., and unincorporated businesses, 
including fa rm operators, and (2) saving in the form 
or undistributed profits of companies.- The former 
is referred to as personal and the latter as corporate 
saving. 'o 

The kind of information that would be required 
for a direct measurement of private saving is shown 
below in Table VI in which plus figures under any 
or the headings that refer to persons and unincor
porated businesses would indicate positive saving, 
i.e., additions to the assets or reductions in the 
liabilities in the overall balance sheet of the personal 
~tor, whereas minus figures would denole dissaving, 
i.e., a decrease in asscl.9 or an increase in liabilities. 

9. Capiul pins or losses arc not taken into account in 
the cakulatkm of th is Ii,ure. 

10. "J"h.e reason wh)' tlle sayina of uninc:orporatro bUJine5Se5 
i$ included under personal "yin, is thai the pcrsonalaccounls 
or individual business operators ue u!iUally nOi distinct from 
their business accounts. so thll-. ror SlItiaical Jlurposes, it is 
expedient to c:on50lidale their personal llId bUDness accounts. 



Table VI 
ConstUoents of Pril'llie Saving 

I. ASSETS OF PERSONS AND UN INCORPOR
ATED BUSINESSES :-
A . liqUID ASSETS 

(i) Currency and Demand Deposits 
(ii) Fixed and Savings Deposits 

(iii) Other Institutiona l Deposits 
(iv) Governmeot Securities 
(v) Other Shares and Debentures 

H. CoNTRACTUAL SAVINO 
(i) Life Insurance 
(ii) Peosion Funds 

C. REAl.. CAPITAL FORMATION 

(i) Inveotories : 
(a) Farm 
(b) Non-farm 

(ii) Fixed Capital Formation : 
(a) Residential Construction 
tb) Expenditure of Farmers on Con

struction, Machinery and equip
ment 

(cl Expenditure of Unincorporated 
Businesses on Construction, 
Machinery and Equipment 

(iii) uss Depreciation Allowances in respttt 
of Fixed Assets 

U. LIAB ILITIES OF PERSONS AND UNINCOR
PORATED BUS INESSES:-
A. Consumer Debt 
B. Mortgage Debt 
C. Loans and Advances from Banks to: 

(i) Farmers 
(ii) Unincorporated Businesses 

(iii) Individuals 
(iv) 'keligious, Welfare and other Institutions 

D. Brokers' loans 
E. Other Net Payables of Unincorporated 

Businesses 
Ill. PERSONAL SAVING (I + II Above) 
IV. CO RPORATE SAV ING 
V. PR IVATE SAV ING (m + IV Above, 

Gaps in the Union's financial statistics, however, 
do not as yet enable such detailed direct calculations 
to be made, but on the basis oC the limited avaiJable 
data, the Bank's Statistical Department has been able 
to make the following preliminary estimates or the 
three mai n components of personal saving in the 
Union for tbe year 1953, viz., (I) Net Change in 
Liquid Assets, £105 million ; (2) Real Capital Form
ation, less Depreciation, £68 million; and (3) Net 
Change in Personal liabilities, - £44 · miUion.1l 
Corporate saving is estimated.at about £40 million. 
The preliminary figure for private saving for the 
year 1953 which has been cllculated by means of 
the direct meth'?'i outlined above, does not differ 

11 . Informllion lbout thll form of perso~1 Avina or 
JilSllvilli iii mast 5Cl"iousi), inld~ulle_ 
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signifJCllntly from the saving figure obtained as a 
residual in Table XXXVIII B [item 10 (a)], although. 
in view of the lack. of information regarding all the 
various constituents of private saving, this corres
pondence between the two totals may be. fortuitous. 

SUMMA RY AND CONCLUSIONS 

The main points that enlerge from the analysis of 
the Union's national expenditure during the period 
1946·53, are tbe following : 

I . [n view of the close relationship between 
increases in the spending of tbe Union's residents 
and increases in imports, the dTsequilibrium between 
overnU demand and supply created by the record 
expenditure on coosumer and capital goods during 
the immediate post-war years, was reflected in the 
very large negative figures for the ·· Balance On 
Current Account" component of the gross national 
expenditure. These dellci ts offset the amounts by 
which domestic spending exceeded the gross national 
product or income and thus enabled the income and 
expenditure sides of the Union's national accounts to 
remain in balance. 

2. The Union's pallern of national expenditure 
durin, the period J9SO-SJ, was strongly afT~tcd by 
the various correctives applied by the Government 
with a view to secUring a n approximate state of 
equilibrium between demand and supply. By 
severing the above-mentioned connection between 
increased domestic spending and Ihe higher expendi
ture on imports that usually results therefrom, and 
by limiting the size of the dellcit on current account 
of the balance of payments for a ny specific year in 
accordance with the prospectiVe state of the country's 
international reserves during that year. import control 
automatically limited the amount by which total 
demand could exceed national output. By the Slme 
token, the detibernte relaxation of import control 
which occurred in 1951 , gave rise to a great expansio~ 
in the amount of domestic spending. 

3. Import control, and other measures, such as 
credit policy, also affected the flow of commodities 
to the two main purchasers of the national product, 
as priority was given to the satisfaction of the 
requirements of prospective buYers of capital goods 
and raw materials. as against those of consumers. 

4. Since the imposition of import control. 
administrative decisions have had a direct bearing 
on the overnll size and composition of the flow 
of supplies which, in the pre-conlrol ern, had been 
determined by market forces . This fundamental 
readjustment of the market structure has had an 
important secondary effect on consumers' preferences 
and tbe state of business expectations which are the 
two basic determinants of the disposition of a coun
try's national income. The influence of the import and 
other restrictions on the nationa l expenditure may 
accordingly not be confined to the period during 
whicb these restrictions remain in force , as its 
secondary effect on consumers' and business 
behaviour. and tbus on the pattern of national 

I 



expend iture, may persist during the readjustment 
phase following the abolition of these controls. 

5. Consumers' decisions as to the absolute amount 
of their purchases, the distribution of the laner 
between local and imported articles, and, finally, as 
to the port ion of personaJ income not used for 
consumption purposes during the current period, i.e" 
personal saving, have changed considerably since 
1949, The available statistics indicate a smaller 
percentage ratio of personal -consumption to gross 
national expenditllre and a much higher rat io of 
private saving to private and national income over 
the period 1950-53, when import control was in full 
operation, thln duri ng the immediate post-war years. 
Whereas in the earlier period (1946-49) an increase 
in private income of £226 million Willi accompanit'd 
by an increase of £270 million ill personal consump
lion expenditure and a decrease of £74 million in 
private saving, during the later period (1950-53) an 
increlse of £488 million in privlte income was 
associl led with an increase in consumption amount
ing to only £283 million and an increase of no less 
than £132 million in private saving. 

6. From the consumers' point of view, conditions 
during the period 1950-53, were somewhat ak in to 
the situation that existed dU ring the war years when 
imports were also in shon supply. at a time when 
personal income was increasing rapidly and private 
saving thus attained a very high level. But, when 
free access to imported goods was again restored 
during the immediate post-war years, the bulk of 
personal income was devoted to the purchase o( 
.consumer goods, with the result that net personal 
saving declined very drastically. To the extt nt, 
therefort, that import control contributed to the 
postpontment of the demand for consumer goods 
for which no ready substitutes existed loca lly, it 
tended to increase net personal saving, but likewise 
it is possible that in the event o( the ultimate 
abolition of import control . a pronounced increase 
in the portion of current private income util ised for 
consumption, at the expense of saving, might occur. 
The pressure on the available supply. however, should 
not be as serious as in the case of the period 
1946-49, in view of the fact that the distquilibri um 
dUring th is earlier p:riod was caused by the 
simult ll neous expansion of the dema nd (or consumer 
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and capital goods, while the evenlual tapering otf 
of the record post-war rate of capital (ormation wiJj 
have the opposite effect. namely of allowing more 
latitude fo r the satisfaction of any latent demand 
for consumer goods. 

7. An exceptionall y high rate of c~pilal (onnation 
was maintained throughout the ~riod 1946-53 when 
the average annual figure at current prices amounted 
10 £285 million which is equivalent to an average 
ratio of gross domestic capital form~tion to gross 
national expenditure or product of no less than 
25 per cent. ComplJ1lble figures Cor other Western 
countries indicate that very few countries have 
achieved the fate of capital formation which has 
been in evidence in the Union since the war. 

8. Import control and other corrective measures 
had an important influence on the trend of capital 
expenditure as a decline in the percentage share of 
this component of gross national expenditure was 
apparent during the period 1950-53. This effect 
seems to have been confined, however, to one com
ponent of capital format ion, namely, inventories or 
stocks. The avai lable data show thl l the ratio of 
total inventory hold ings to the gross national produc1 
declined since 1949, a.lthough this downward move
ment was interrupted temporarily during the year 
1951, when import restrictions were relaxed con
siderably. Fixed capital fonnation, however, i.e., 
outlay on construction, plant and equipment, con
tinut'd 10 increase during thc period 1950-53. which 
indica tes that the various control measures did not 
have a very unsettling effect on the state of business 
expectations in genera l. but Ihis does oot apply to 
the investment of business enterprises in floating 
assets, as the Union's inventory series behaved in 
a vet)' erratic manner since 1949. 

9. Although a significa nt portion of the post-war ' 
capital outlay was directed towards tbe opening up 
of new sources of wealth, such as the exploitation 
of untapped mineral resources and the introduction 
of important industrial innovations, for eXAmple. 
the production and refi ning of petrol and its 
by-products, the major put was accounted for by 
additions to the existing material resources or the 
country, especially transport facilities, dwellings and 
power plants. 

D. G. Franzsen , 
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OORSIG VAN DIE UNIE SE NASION ALE REKENINGE, 1946-1953 

In die bespreking van die Unie se nasionale reke
ninge in die vorige uitgawe van hierdie Kwartaafblad 
is aandag aan die na-oorlogse neigings in die Un ie 
se volksinkome of volk sproduksie gewy. Die huidige 
oorsig het betrekking op die uitgawekant van die 
Vnie se n"sionale rekeni~ge, wat in tabeHe XXXVII 
en XXXVIII uiteengesit word, en ontleed die lopende 
en kapi taaltransaksies van drie omvattende sektore, 
naamlik die private, open bare en buitelandse sektore. 

DIE NA-QORLOGSE NEIG INGS IN 
DI E VOLKSU ITGAWE.' 

Talryke faktore het die Unie se ekonomie ge
durende die abnormale loestande, wat kenmerkend 
van die na.oorlogse periode was, beinvlocd, en die 
beskikbare volksuitgawestatislick maak dit moontlik 
om na Ie gaan wat die uitwerking van hierdie 
gebeurtenisse was op, eerstens, die ewewig van die 
ekonomie as 'n geheel cn, Iweedens, op die onder· 
linge verband tussen die Iransaksies va n d ie vet· 
naams!e sek lore in die ekonomiese stelsel. 

Die brute volksuitgawe va n die Unie word ver
kty deur die samevoeging van (I) persoonlike ver
bruiksuilgawes, (2) lopende uilgawes van die open
bare owerhede, (3) bruto binnelandse kapilaalvorm· 
ing, en (4) die verskil lussen belal ings vir goed~re 
en diensle oorsee aangekoop en ontvangste uil die 
verkoop van goedere en diensle aan die buileland, 
welke verskil gewoonlik 'n negatiewe bedrag is. 

Laasgenoemde netto bedrag wat deur die Unie 
aan die buiteland betaal word verteenwoordig die 
betalingsbalans in lopende rekening, en die finan· 
sieting van hierdie pos het 'n verandering in die 
netto internasionale skuldposisie van die Unie tot 
gevolg.: 

Die balans in lopcnde rekening is 'n raktor van 
strategiese belang gedurende sik liese veranderings 
in die Vnie se volksuitgawe, want beskikbare syfers 
vir vorige dekades toon aan dat die syfer vcrkry 
deur invoere van koopware as 'n persentasie van 
brulo volksuitgawe uit Ie druk, norm3alweg bJ. ie 
hoog is. In die tydperk. 1918-39 hel dit by. op 
ongevcer 25 persent te staan gekom. Verder neig 
eoige sk ielike of abnormale toename in die uit
gawes van die Vnie se inwoners om ' n skerp styging 
in invoere Ie veroorsaak. wat, tensy dit teengegaan 
word deur ander faktore. soos bv. ' n ooreenstemende 
styging in die waarde van sigbare en onsighare 
ui tvoere, of 'n loevallige toevloei van kapilaal vanaf 
die buiteland, tot 'n verswak.king van die land se 
belalingsbalansposisie Ici. Hierdie oorsaaklik.e ver
ba nd tussen die omvang van binnelandse bested ing 
en die be13.lingsbalanstoestand gedurende die na· 
oorlogse tydperk word duidclik aangctoon deur 
onderstaande syfers ten opsigte van die heersende 
waarde van die vier hoorbestanddele va n die Vnie 
se bruto volksuilgawe. Absolute bcdrae, sowel as 
die persent3sieverdeling va n die beslanddele, word 
in label I gegee. 

Tubel I 

Bmlo Volksuitgu\\-'e, 1946-53 

A. £ Mlljoene 

1946 
(a) Lopeode uitgawe van persone en oie-

wins-sockende organisasies ......... _, .. _. _. 50. 
lb) Lopende uitgawe van owerheidsliggame 

en bestaansbeveiligingsfondse ___ 129 
(e) Bruto binnelandse kapitaalvorming --- 214 

Cd) Bruto binnelandse uitgawe (a ) + (b) + 
(,)) --. - - .- -- .. - -_. _. _ .. 847 

(.) Balans in lopende rekening .. ---65 

<n Brulo volksuitgawe teen markpryse ...... 782 

1, Alle syfers wat in hierdie oorsij: bespreek word , is in 
hcersende gcldwaardcs uitgedruk en maak gevolglik IIcen 
voor$ienill3 vi r verandering in JlTYse nie. Voorasnog is daar 
nie voldoende pry$- en volumcgegewens beskikbaar om 
bevredigende skatlinllS van die afsondcrlike posle in terme 
vlln konstante pryse te maak nie. Ten einde die uitgawc
aegewen, in beler pcrspekticf Ie sicn, moel di! eater in aedagle 
aehou word dat die Unie se kJcinhnndetsprysindcks met 
43.5 persent, en die groothandelSPTYsindeks (a ile goedere) mel 
67.2 persent gedurende die agjaar-Iydperk, 1946-B, toegcneem 
h«. 

1947 1948 1949 1950 195 1 1952 1953 

648 715 774 821 832 9J5 1,057 

109 116 125 134 157 183 200 
252 278 240 231 399 294 377 

1,009 1,109 1,139 1,187 1,388 1,452 1,634 
- 156 - 178 - 11 8 - 9 - 115 - 74 - 71 

85J 931 1,021 1,1 78 1,273 1,378 1,563 

2. Die rede waarom die balans in Jopende rekening 'n 
integrale deel van die bruto volksuitaawe ui!maak is dat die 
waarde van 1I0edere en dicnsle in die Unie vcrkoop die waarde 
vlIn ingevoerde Iloedere en dienSie ;nstuil, en tOI hierdie 
male he!: binnelllnd5e uitgawe 'n verhO&ing van die inl:ome 
in die buileland, en nie in die Unie nie, lot gevo!g. Om 
volksuilgawe en volksprodul:sie te laal klop moel die waarde 
van lopende 5igbnre en onsigbllre invoere icvolil lik van die 
binnel:tndse bestedinis van die Unie sc ;nwoners afgelrek 
word. Die verkoop van Unic-goedere en -dienSie in die 
builetand is, op sy beIlrt, 'n inkomSlebron ~i r die Unie, 50dat 
die waarde van sigbare en onsigbare uilvocrc by die lotale 
bested!n" van Unic-inwoners Ileld moel word, 
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•• . Persenlasie-t'trdelln& 

1946 
(.) l opende uitgawe van persone en nie-

wins-soekende organisuics ____ 64.4 
(b) Lopende uitgawe van owerheidsliggame 

en bestaanJibeveiligingsrondse _. __ 16.5 
(c) Brula binnelandse kapilaalvorming - 27.4 

(d) Brute binnelandse uilgawe {(a) + (b) + 
{el] ____________ 

108.3 
,.1 Balans in lopende rektning ____ --8.3 

(n 8rulo volkluilgawe teen markpryse _ 100.0 

Uti die label blyk dat die sterk opwaarlse neiging 
in brute Yolksuilgawe gedurende die tydperk 1946-53 
SlamgevlI l het met ingrypende vernnderings in die 
onderlinge verhouding I\!ssen die vernaamste be
slanddele van die volksuilgawe. In die eerste paar 
na-oorlogse jare was verbruikers en o ndernemers 
vir 'n ongekende toename in binnelandse besteding 
verantwoordelik va nwee hul pogings om te vergoed 
vir die lekort aan verbrUlks- en kapitaalgoedere wat 
in die oorloa ontstaan het, en die uitvloeisel hiervan 
was dat binnelandse uitgawe. d.w.s. die gesamenllike 
aankope van verbruiken, openbare owerhede en 
ondernemers. veel groler as die lopende volkspro. 
duksie geword het. Ten spyle van die swaar eise 
wal hierdie rekordbesledings aan die slabiliteil van 
die landsekonomie geslel hel, loon die beskikbare 
gegewens dat dit een gedurende die jaar 1949 was 
dat 'n dalende neiging ingetree hel in die keen 
van die Unie 5e "oorbesteding", d.w.s. in die cor· 
sk ryding van brule velksuitgawe deur totale binne· 
landse besled;ng. 

Die jaar 1949 word gevolgtik gekenmerk deur 
die oorgang na 'n nuwe fase in die Unie se nn· 
oorlogse onlwikkeling, aangesien verskeie regerings· 
maalrel!ts, SOO! invocrbeheer, kredielbeperking en 
betaslingbeleid, wal bedoel was om ui lgawes in oor
sese en plaaslike marke Ie beperk, nou begin om hul 
invloed te laal geld. Die syfers van tabel I dui 
daarop dat hierdie korrektiewe Siappe daarin ge
slaag hel om 'n loeslan(i van benaderde ewewig 
IUssen vraag en aanbod, altans ocr die korttermyn. 
gedurende die laaste vier jare van die tydperk onder 
bespreking, d.w.s. van 1950 lot 1953, Ie bewerk· 
siellig. 

Ten dnde die invloed van, eentens, die afwesig
heid, en, tweeden!, die aanwesigheid van amptelike 
beheermaatreels op die volksuilgawe te ilIuslreer, 
kan die na-oorlogse Iydperk in Iwee sub-periodes 
ingedeel word, naamlik 1946-49 en 1950-53. 

VOLKSU ITGAWE, 1946--49 

Die bestaan gedurende die tydperk 1946-49 van 
die reedsgenoemde verwanlskap lussen 'n toename 
van die Unie se volksinkome, aan die cen kant, en 
die addisionele vraag na in&evoerde goedere en 

1947 1948 1949 1950 195 1 1952 195] 

76.0 76.8 75.8 69.8 65.4 70.8 67.6 

12.8 12.4 12.2 11.4 12.3 13,] 12.8 
29.5 29.9 23.S 19.6 31.3 21.3 24.1 

118.3 119.1 JlLS 100.8 109.0 105.4 104.5 
- 18.3 - 19.1 - 11 .5 ---<l.S - 9.0 - S.4 -4.S 

100.0 100.0 100.0 )00.0 100.0 100.0 • 100.0 

diensle, aan die aOOer kant, word gestaa( deur die 
feit da! die toename van £149 miljoen in d ie volks· 
inkome, wat lussen 1946 en 1948 voorgekom het, 
saamgevat het mel 'n toename van £138 miljoen 
in die tolale invoere van koopware gedurende die 
betrokke tydperk. 

Soos aangetoon deur nbel I . was die belangriksle 
eaktor wat tot die styging in die binnelandse uit
pwe en aevolalik van invoere hyaedra het, die feil 
dat daar gelyk lydig 'n iroolsk.aalse uitbreiding in 
die uitgawes op lri:apilnal. sewel as verbruiks
goedere plaasgevind het. Kapitaaluitgawe gedurende 
1947 en 1948 hel 'n groler gedeeite van die Unie 
se beperkte hulpbronne in bes1ag a:encem as ge
durende enige vorige. tydperk waarvoor syfen be
skikbaar iS,1 maar vanwe! die. destydse neiging by 
verbruik.ers om in hulle persoonlike begrolings die 
klem op die bevrediging van hulle onmiddeltik.e 
behoefles Ie laal val. was die toevoeginp tol lotnle 
persoonlike besparing in daardie stadium onbe.dui
dend. So, byvoorbeeld, het bruto binneland!>e 
lri:apilaalvorming gedurende die. jare onder bespreking 
ongeveer 30 persenl van brulo volksproduksie of 
-uilgawe beloop, terwyl die. gesamenllike binneland!>e 
besparing van die private en openbare seklore in 
die Unie se ekonomiese sielsel slegs I I per5ent van 
brulo volksproduksie bedra het.~ As gevolR va n 
hierdie verski l lussen die relatiewe groolle va n binne
landse kapitanlvorming en plaastike besparing, moes 
die. Unie in 'n ruim mate gebruik maak van fondse 
wat van die .. buitelandse seklor" verby is, d .w.s. 
kapilaaltoevloei vanaf die builelaOO en realisering 
van goud. en valutareserwes wal gedurende die 
oorlogsjare opgehoop het, om vir die groolliks 
vermeerderde volume van goedere wat benodig was 
om Ie voorsie.n in die gesamentlike vraag van ver
bruike.rs, ondernemers en openbare owerhede. Ie 
betaa!. 

Om die invloed van hierdie neiging in die Unie. 
se volksuilgawe op die. volkshuishouding Ie kan 

]. O ..... s. vir die voor-oorlot:~ I)'dperk, 1918-)9. Gedu
rende die oor1oasjare t919-<t5. hd die vCI'houdinl van kapitaal· 
vormirIJ lot brulo volksproduksi.e 'n baie tae peit htnik. 

<4. Priule besfjar inp het ) perstnl un brulo volksuilJ;uU 

""'~ . 



b(paal, is dit nodig am kennis Ie neem van die feit 
dat kapilaalvormini of -uitgawe, hoewel dil lot 
die lotale inkomes verdien Iydens die oprigting van 
die skeml5 bydra, nie lal die beskikbare voorraad 
verbruiksgoedere bydra nie. wat dus onderhewig 
is aan addisionele druk as gevolg van die vraag 
van diegcne wat in die kapit331goederesektor van 
die ekanomiese slelsel werksaam is; ook dta dil 
nie in die korttermyo by 101 'n vermeerdering in 
die voorsiening van ui tvoergoedere nie, sodat dil 
nie langs di~ wei kan help met die belaling vir die 
addisionele invoere wal ueur die uilbreiding in die 
(olale .vraag gestimulecr word nie. Weliswaar was 
daar destyds min aeleenlheid vir 'n uitbreiding in 
die volume van die uitvoerproduksie ten gevolge 
van die loesland van volle indiensnemina. wal ken
merkend van die Unie se ekonomiese lewe was. 
Gevolglik moes die ui lvoerindusl riee met ander 
induSlriee meeding vir die heperkte hoeveelheid 
beskikbure hulpbronne, en bowendien is hul uitv-ocr· 
pogi ngs deur knelpunle in d ie land se vervoer- en 
hawefasi liteite geslrem. 

Die erns van uie onewewigtigheid in d ie Unie se 
belalingsba lans wal deur boslaande neigings in binne· 
landse ui lgawe veroorsaak is, word weerspieel in 
die buitengewone groat negaliewe syfers wat onder 
die opskrif .. Balans in lopende rekening" in label 1 
aangegee word.s Hiervolgens is bykans een.vyfde 
van die Unie se lopende uitgawe gedurende 1941 
en 1948 met behulp van die .. builelandse seklar" 
gefinansier, maar &edurende die laasle gedeclte van 
hierdie tydperk hel die lae peil van die land se 
intern'Uionale reserwes, asook die afname in die 
toevloei van kapitaal vanaf die buiteland, die regering 
gedwing am die korrekliewe maatreels wat vroeer 
genoem is. aan Ie neem. Die uitwerking van hierdie 
maalreels op volksuilga .... e word in die volgende 
afdeling bespreek, 

UITGAWES GEDURENDE OlE 
1l'DPERK 1950·53 

Die gcgcwens in Inbel I toon tol waner male 
die verskillende regeringsrnaalreels beperkings op 
die verdere uilbreiding van binnelandsc ui tgawe 
gcle het. Die mees df"dstiese afname is waarneem· 
baar in die geval van die balans in lopende rekening, 
alhoewel 'n groot toename in hierdie pas weer in 
1951 voorgckom het as 'n aevola van 'n verslapping 
van invoerbeheer in daardie jaar, As gevola van 
dit verslapping, hel brula kapitaalvorming sy haogste 
na-oorlogse peil, beide in absolute en relatiewe lerme, 
bereik, en uit die syfers t.o.v, die heslanddele van 
lolale kapitaalvormina blyk dit dal dit die grOOI 
positiewe verandering was in die Unit se voorraad· 
besit, wal skerp in die Iwee vorige jare gedaal het, 

$, Selh arOler Iopende td:orte woed in die leYal Vln 
Suid·Rhodnil! l edurende die jare nn buiten,ewone , root 
binnelandse uitpwe. I.w. 19j I en 19, 2, .. n,elrer. Die balJ.ns 
in lopende rekenin, het numhk 46 en 31 persent, onder· 
s1teidelik . van die neHO volbproduklie lcen markpryx ~r1I. 

wat vir die lotale loename in kapilaalvorming vcr· 
antwoordelik was. 

'n Verge1yking van die relaliewe belangrikheid 
van die verskillende onderdele van die valksuitgawe 
gedurende die twee sub·periodes toon dat die pro· 
porsionele alndecl van persoonlike verbruik in die 
bruto volksuilgawe vlln 73.3 perxnl, in die vrocere. 
101 68.4 persent, in die lalere tydperk afgeneem het, 
terwyl die ooreenstemmende vemndering in die ge· 
val van brulO kapitaalvorming vanaC 21.6 persenl 
na 24.1 persenl was. Hierdie twee poste was der· 
halwe vir nie minder as 100.9 persent van die bruto 
valksuitgawe aedurende die Iydperk 1946-49. vcr· 
antwOordelik nie, tecnoor 92.5 persent gedurende 
19.50·5]. Aan die ander kant loon die persentasie· 
aanded van lopende regeringsbesleding in die valks· 
ui lgawe mjn verandering; die betrokke syfers is 
naamlik 13:0 persenl in die eersle, en 12 . .5 persent in 
die tweede tydperk, maar alhoewel dil die indruk 
skep dal die openbare seklor. as 'n besteder van die 
volksi nkome, 'n min of meer neutmle rol gespeel 
hel, moel dit in gedngle "chou word dal die regering 
'n belangrike invloed op die omvang van die uitgawe 
van die private sek lor deur middel van die beheer
maalreels waarna hierbo verwys is, uilgeoefen bet 

'n Aanduiding van die invloed van invoerbeheer 
op die verhooding van invoere van koopware lot 
brulo volksuilgawe in die twee sub·periodes word 
deur die volgende label aangetoon. 

T.bel II. 

Vet'"houdl ng VM n Invoere tol Bruto Valksullgawe 
Jllr Perxntasie Jaar Peracntasie 

1946 28 19.50 ._ 2. 
1941 3' 1951 37 
1948 38 19.52 30 
1949 31 19.53 27 

Gemiddelde, Gemiddelde, 
1946-49 _." _ 33 19.50-.53 30 

Dit sal opgemerk wonl dut invoerbeheer nie 101 
'n groat a fname in die gemiddelde verhouding van 
invoere 101 brulo volksui tgawe gedurende die twee 
sub-periodes gelei hel nie, maar hiervan moet nie 
afgelei word dat invoerbeheer weinig invloed op 
die besteding van die volksinkome gehad hel nie 
aangesien een van die belangrike oorwegings by die 
inslelling van invoerbehcer was om Ie ~'[)orkom dat 
'n toe name in die volksinkome ap sy beurt daarloe 
50U lei dat meer ingevoer word. Oat invoerbeheer 
in hierdie doel gcslaag het word aangeloon deur die 
relatiewe klein stYling van .£110 miljoen in die peil 
van invoere van koopware, tussen 19.50 en 19.53, 
vergeleke met 'n loename van nie minder as £.542 
miljoen in die Unie se volksprod ..!ksie of ·inkome 
nie, Hierdie toedrag van sake was' '.iie verskillend 
van die oeiging wal in fJie tydperit .'oor invlX'rbe' 
heer ingestel is, opgcmerk is, loe, "~· os hierbo I:e· 
noem, die toename in die volksinkome ongevcer 



gclylt was aan die absolute tocname in die waarde 
van iDvocre. 

Die jaae-tot-jaae vernnderings in die waarde van 
invocre en van bruto volksprod uksie of -inkome 
vir elk van die ag jare vir die tydperk 1946·53 word 
in tabel LU gegee, en hieruit blyk dat die verhouding 
tussen hierdie twee groothede hee)tema) verskillend 
was gedurende die 19.50-:53 sub·periode, toe im'ocr
bebeer in volle werking was. 

Tabel JU. 
Jllar-fol-j:lar Veranderin&!> in Invoue en 8ru1o 

Voiksproduksie 

(£ miljoene) 
BrUIO Bruto 

Volks- V, 1Ju. 
lu, lnvoero produksie l~ tnvoere produUie 
1946 103 54 1950 8 157 
1947 85 71 1951 1628 95 
1948 53 78 1952 50 105 
1949 62 90 1953 6 185 

Die relatiewe grootle van die onderdele van brulo 
volhuilgawe gedurende die Iydperk 1950-53 is oak 
beinvloed deur die instelli ng van invoerbeheer, aan
gesien vergunnings meer vryelik vir die invoer van 
kapilaalgoedere en grondstowwe as vir verbrui Jr:s
goedere tocgcstaan is. 

DlE UITGAWE VAN OlE 
PRIVATE SEKTOR 

Die inkome- en uitgawetransaksies van die private 
sektor word in label XXXV IIJ C ui teengesit. Hier
uit b1yk dat privllte inkome hestaan uil (a) inkome 
verdien, hetsy uit werk of eiendom, en mel insl uiting 
van die onverdeelde winste van openbare maat
skappye, en (b) ink orne onlvang van opcnbare ower
bede in d ie vorm van oordragbelaliDgs, d.w.s. ont
vangsle waarvoor geen lopende dienste gelewer word 
nie, terwyl die uitgawe!.:ant van die label lussen 
die drie boofposte onderskei, nJ. (c) persoonlike ver
bruiksuilgawe. (d) belasting en aDder betalings asn 
openbare owerhede. en laaslen! (e) privale bespa
ring. ~ 

Volgens daardie label hel private inkome van 
£691 miljoen in 1946, tot £1,405 miJjoen in 1953, 
d.w.s. met 103.3 perscn t, toegencem. Beskikbare 
inkome, d.w.s. private inkome minus belasling en 
ander belalings aan open bare owerhede, loon 
scdurende di6 tydpcrk 'n kleiner veTandcring, nl. 
98.1 persenl, as gevolg van 'n swaarder direkte 
belastingslas wat van £72 miljoen in 1946 tot 
£ 175 miljoen in 1953. d.w.s. mel 143.1 perscnt, 
toegeneem het. 

'n Betekenisvolle verskuiwing het in die ver· 
houding van verbruik en besparing tot priVate in
kome gedurelKie die twee sub·periodes 194649 en 

6. 19~ 1 WI1S die JIIar waarin invoc:rbeheer tydelil: versl.p is. 
7. Die privl1le be!iparinlS)'rers word nie deur direl:le Ul1t

lings Yerby nie , IDll8r all 'n respos in dio kapitaalrel:cnins 
(tabo! XXXVIU E). 

1950-53, plaasgcvind. Persoonlike verbruik het 82,S 
persent van private inkome gedurende die Iydperk 
194649 en 76.4 perse.nl gedurende 1950-53 beloop. 
lerwyl die ooreenslemmende syfers vir private be
sparing 6.7 en 12.1 persenl, oDderskeidelik was. 

UfTGAWB VAN DIE OPENBARE SEKTOR 

Tabel XXXV Ul 0 gee ' 0 opsomming van die 
lopende inkome- en uilgawetransaksies van (a) die 
verskeie openbare owerhede, d.w.s. d ie Unie-rege
ring, provinsiale adminislrasies en plaaslike bcsture 
en (bl die sogenaamde "Bestaansbeveiligings[ondse'·, 
waaronder ingesluit is die WerkJoosheidsverseke
ringsfonds. d ie Ongevallefonds vir d ie skadeloos
stelling van werksmense en die fondse wat deur 
die Silikoseraad beheer word. 

Opvallend is die slygin\: in die fOlale inkome v::m 
die opellbare owerhede, wat tocgeneem het van 
£154 miljoen in 1946 101 amper twee maal di~ 

bedrag, nJ. £293 miljoen, in 1953, d.w.s. met 90,3 
perscnt. Hierteenoor het die uitgawe van die open
bare owerhede 'n baie kleiner loename geloon, t.W. 
van £162 miljoen lot £2S3 miljoen, d.w.s. 56.2 per
sent, gedurende dicsdfde tydperk. en bierdie per
sentasie·verandering is ook haie minder as d ie oor
eenslemmende verandering in die brute volksuit
gawe, nJ. 99.9 persen!. Hierdie betreklike klein 
persentasie·toename V3n open bare uilgawe is o.a. 
toe te skry[ asn 'n relatiewe hoe uitgawcsyfer ge
durende 1946 wat veral meegebring is deur bela· 
lings in verband met die a fsluiting van die regering 
se oorlogspoging. In werklikheid het die open bare 
uitgawe vir elk van d ie drie jare 194749 minder as 
in 1946 bedra, maar vana( 1950 was 'n toename in 
vergelyking met die syfer vir 1946 waarncembaar. 

Die mees opvalleode kenmerL: van die rekeninge 
vso die openbare owerhede is die sterk styging in 
die oorskol va n lopende inkomste bo uitgawe, d.w.s. 
va n £8 miljoen in 1946, tol £38 miljoen in 1953. 
Verder het die bydrae van die bestaansbeveiligings
fondse tot die openbare sektor se besparing gedu
rende hierdie tydpeek ook aansienlik gestyg, LW. 
van £1 miljoen lot £10 miljocn, sodat die openbarc 
sebor as geheel in 1953 nie minder as £48 miljoen 
lot d ie finaosiering van die Unie se kapilaalprogram 
bygedra het nie. 

OLE ROl VAN KAPITAAlVORMrNG 

Uilvoerige syfcrs in verband met dio Unie se 
binnelandse kapitaalvonning word in label XXXV U 
verskaf, teewyl label XXXV lII E die bronne vir 
die finansiering van kapitaaJuitgawe uiteensit. 

Gedurende die Iydperk onder bespreking (1946-53) 
het binnelandse kapitaalvorming 'n grater invloed 
op die ekonomiese lewe as in die voor-oorlogse jare 
uilgeoefen. In sy kommentaar op die faktore wat 
veranlwoordelik was vir die styging van d ie Unie 
se reele inkome aedurende die tydperk 1910-39, 
verldaar professor Frankel dat uitvoerbedrywigheid 
"has been Ihe most fundamental factor determining 



the income standards of the Union in the past."8 
Hierdie stelling geld egter oie in dieselfdc mate vir 
die na-oorlogse Iydperk nie, aangesien die beskikbare 
syfers aantoon dat die persentasie-aandcel van binne
landse kapitaalvorming gemiddeld 25 penent van 
brute volksuitgawe beloop het, wat nie baie minder 
as die ooreenstemmende syfer van 30 persent in die 
geval van uitvoere is nie, sodat tenminste gedurendc 
die tydpcrk 1946-53, produksie in die kapilaalgoedere
sektor van die ekonomie 'n belangrike pick saam 
met die Unie se uilvoerbedrywighede as 'n inkornsle
bron vir die gemeenskap ingeneem het. 

OlE BESTANDDELE VAN KAPITAAL
VORM I NG 

'n Aanduiding van die goo rag van die drie lipes 
van kapitaalvorming wal in label XXXVlll B onder
skei word, t.w. (I ) bou· en konslruksiewerke, (2) 
masjinerie en uilrusting, en (3) nctto verandering in 
voortade, asook van brulo VQste kapitaaivorming 
(wat gevind word deur die eerste twee posle byrne
kaar Ie lei) word in grariek I gegee. Al die kurwes 
verloon 'n slerk opwaarl5e neiging, behalwe die 
voorrade·kurwe, wat 'n baie onbeslendige verloop 
het. Negaliewe voorraadsyfers vir enige gegewe 
jaar dui op 'n uitpulling van hoeveelheid voorrade 
voorhande, en dit beteken dat die voorradc·kurwe 
oa punle benede die horisonlale as van gtafiek I 
beweeg. 

Gratiek I - 8rulo Kllpihtlll~onnln, VOlgtllS llpt ~lIn Bate 
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Die aandele van die dde hooCsektore wat vir die 
totale kapitaalvorming verantwoorde1ik is, word 
gmeies in graCiek 2 aangetoon. Die bydme van 
openbare owerhede en openbare korporasies, d.w.s. 
semi·regeringsondernemings soos Eskom en Yskor, 
openbaar nie die hewige skommelings wat in die 
geval van die privale 5ektor voorkom nie, waar, 
saos hierbo aangctoon is, skomrnelings in die beleg-

8. An A"o/rsis 0/ th~ Gro .... th 0/ t"~ Nol/Quol IIICOIII~ 
0/ Ih~ Un/o" /" 11r~ P~rlod 0/ Prospt,;ly be/or~ tlr~ War; 
S"id·AJrikotllrs~ TydskrlJ vir £konoml~, Junic 1944, bls. 125. 
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ging in voorrade vir die opvallende onbestendigheid 
verantwoordelik is. 
GraHek 2 - BNtO Kapllaah'orm;na: Volgens Tlpc vall 

Ora:~nISll.'lie 

KAPITAALVORMING I N DIE OPEN BARE 
SEKTOR 

Bo en beh.llwe die stabilisasiemaatreds wat die 
Unie-regering getre( het om '0 meer ewewiglige 
besteding van die inkome van die gemeenskap as 
'n geheel leweeg Ie bring, "<I.w.s. om Ie verhoed dat 
enige besondere onderdeel van die volk suitgawe Ie 
vecl inbreuk maak op die totale aanbod len koste 
van die ander kopcrs van die volksproduksie, het 
die regering ook 'n poging aangewend om deur 
middel van 'n beleid van I:onsolidasie wat gedurende 
die laa5te Iwee jaae va n die tydperk onder bespre
king in werking gelree hel, die tempo van kapilaal
besteding van die opcnbare sek lor meer in ooreen
slemming Ie bring met die van die private onder· 
nemings. 

Syfers Lv.m. die persentasie·aandee1 van private 
en openbare kapitaalvorming in die lotale binne· 
laodse kapitaalvorming gedurende die tydpcrk 1946-
53 word in tabel IV verskaf. 

Tabel rv. 
Persentasie·aandeel van Private en Openbare 

Kapitaalvorming in Tobie Binnelandse 
Kapilaalvonning, 1946-53. 

Pri~ale Openbare Private Open bare 
Kapitaa!· Kapilaal· Kapilaal- Kapi:aal-

laar vonnin, vonning Janr vonnlng vonning 
% % % % 

[946 76.2 23.8 1950 61.9 38.1 
1947 72.2 27.8 1951 76.7 23.3 
1948 68.3 31.7 1952 57.8 42.2 
1949 57.1 42.9 1952 56.8 43.2 

'n Opwaartse neiging in die aandeel van die opcn
bare seklor in lolale kapilaa1vorming is merkbaar 
vir die hele Iydperk met die uitsondering van die 
twee jare 1950 en 1951, maar sedert 1952 het open· 
bare kapi taaluilg3we weer sy opwaarlse neiging 
voortgesit. en sy persentasie·aandeel in tolale 
kapilaal uitgawe het van 'n gemidde1de van 31.5 per
sent ged urende die Iydpcrk 1946-49, tOI 36.7 persent 
gedurende die tydperk 1950-53 toegeneem. 



xxxiii 

Die werklike bed rae wal aan sommige van die 
vernaamSle kapitaalskemas van die openbare sck lor 
gedurende die agjaar-periode 1946-53 bestce is, word 
in tabel V weergegee. 

Tabd V. 
Kllpitualuilgnwe t,o.v. Sekere Openbare 

Ondernemings. 194~SJ 
(£ miljoene) 

I . Vervoer: 
0) S.A.S. en Hawense en 

(ii) Konstruksie van paaie 
(iii) Munisipale vervoer _ 

Lugdiens __ ,SS 
4' 
6 

Totaal 310 

IT. Elektriese krag: 
(i) Eskom .~._ .. _.. _... 78 

(ii) Plaaslike Besture 43 

Totaal _______ . ___ . 121 

III, Munisipale diensle (slrale, dreinering en 
riolering) _ .__ __ _ __ . __ 90 

IV, Verbindings (teleCoon en telegraaO ._H 52 
V, WlIlervoorsiening (besproei ing en muni-

sipale waterwerke) __ .. ___ . __ .~ 39 
VI. Behuisingskemas (Plaaslike besture en 

Nasionale Behuisingskommissie) 36 
VII. Provinsiale skole 26 

VIII . Provinsiale hospilale __ .. _ .. _ ._ ... __ 9 

Die uilbreiding van die Unie se vervoerfasilileite 
was verreweg die duursle pOS in die open bare sektor 
se kapilaalprogram, en vergelykenderwyse mag dit 
vermctd word dat die bedrag wat vir hierdie be
p)alde doel gestem is hoer is as die rekordbedrag 
VJn £296 miljoen wat aan kapitaaivorming in die 
hele mynbed ryf gedurende die na-ooclogse tydperk 
bestee is. 

OlS VOORSIENING VAN FONDSE VIR 
BELEGGINGSDOELEINDES 

Omtrent een-derde van die fondsc wal vir die 
lina nsiering van die Unie se kapi taalvorming ge
durende die Iydpcrk 1946-53 benodig was, is deur 
die "builelandsc seklor" voorsien, d.w.s. deur die 
toevloei van kapitaal vanaf die buileland en die 
realisering van 'n gedeelte van die Unie Sf: goud- en 
valulareserwes, lerwyl die res deur binnelandsc 
spaarders bygedra is. Tabel XXXV IlI E verskaf 
'n indeling van die binncla ndse besparingsyfcr in 
privale besparing, openbare bcsplring en waarde
verminderingstoelaes, lerwyl grafiek 3 aanloon in 
walter mate binnelandse besparing die builelandse 
sck lor as 'n bron vir die finansiering van brulo 
binnelandse kapilaalvorming sedert 1948 oorskadu 
he!. 

fen van die faklore wat 'n moontJike verklaring 
vir die onlangsc slyging in binnelandse besparings 
bied. is die uitwerking van in voerbeheer op die 
besleding van persoonlike inkomc. Soos vroeer 
gemeld, hel invoerbcheer die neiging WIll opmerklik 
was in die v66r-kontrole-lydperk. naamlik dat vcr· 
bruikers 'n grool gedeeJte van die toenlme van hul 

Grafltk J - Fond>e "Ir Btltgglng!;doC'lflnde!f 

inkome op ingevoerde goedere bcstee hel, leengewerk, 
Dil hel nie aileen die lotale bedrag wal aan invoere 
bestee is beperk nie, maar invoere van kapitaal
goedere hel voorkeur bo verbruiksgoedere geniet. 
Tal die male waarin die vraag van verbruikers vir 
spesilieke invoere, soos byvoorbeeld passasiersmotor· 
voertuie, dus uilgestel moes word, en insoverre 
plaaslike lewernnsiers nie in staat was om die vcrskei
denheid goedere waaraan verbruikers gewoond 
geraak het Ie voorsien nie. het die moontlikheid 
bestaan dat dit lot 'n toename in persoonlike 
besparing sou lei. 

Ander faktorc in hierdie verband was die owcr
heid se beleid om rcntekoerse gedurende d ie tyclperk 
1950-53 Ie verhoog, wat die sogenaamde klein 
besparings bevorder het; die Unie-regering Sf: 

begrolingsbeleid , wat daarop gemik was am aansien
like byd raes uit d ie inkomsle- nil die leningsrekening 
te maak; die beklemloning van sclf-finansier ing deur 
open bare maalSkappye, d,w.s. die aanwending van 
onverdeelde winste vir die linansicring van 'n 
gedeelle van hul kapilaalbehoefles, en, ten slolle, die 
voorspoed van die boerderygemcenskap wat laas
genoemde in staat gestel hel om groot bedrae uil hul 
lopende onlvangsle vir kapilaalvormingsdoeleindes 
aan Ie wend. 

DIE BESTANDDELE VAN PRIVATE 
BESPARING 

Aangesien privale besparing in die berekening van 
brute kapitaalvorming en bruto besparing in label 
XXXV Ill E as 'n respas verkry word, is die syfees 
wat onder hierdie hoof getoon word bcsonder 
onseker, en derhalwe onlSlaan die vraag of d ie 
fou tegrens in die berekening van die ander poste in 
die label nie so aansienlik is nie da l die residuele 
bedrag wal as privale besparing aangetoon word die 
werk like syfer in 'n groot mate mag oor- of onder· 
skat. 

Vir stalisliese doeleindes kan private bespa ring in 
twee hoofdcte verdeel word, t.w. (I ) besplring 
deur persone, nie-wins-soekende liggame, d.w.s, lief-



dadi,hcidsorganisasies c.d.m., co nic-gelnkorporeenie 
sake-onderoemings, insluitende boere, eo (2) bespa
rinp in die vorm van nic-verdeelde winste van 
maaukappye,· Ecrsgeooemde sla80 ~keod as 
persoonlike besparing, en laasaenoemde as korpora
tiewe besparing,lO 

n ie .. nort gegewe"! wal nod ie !lUI wees vir 'n 
di rek lc bcrekening van prlvote buparing word 
hieronder in label VI aangeloon. waarin 'n plussyfer 
onder enige van die hoofde wal na persone of nie
gdnkorporeerdc sake-onderneminga verwys 'n 
positiewe besparing sal aandui, d.w", byvoegings lot 
die bales of 'n aJname in die laSle in die gesamentlike 
balansstaal van die pcrsoonlikc sektor, lerwyl minus
sy(et'S onlSparing sal aandui. d,w", 'n vcrmindering 
in die bales of vermeerdering van die lasle. 

Tabcl VI. 

Bestanddcle van Prlv.le 8~arlng 

I. OATES V AN PERSONE EN NIE-GE~NKOR
POREERDE SA KE-ON DERNEMI.NGS: 
A . LIKWIEOE BATES 

(i) Kontanlge.ld en onmiddellik opeisbare 
deposito's 

(ii) Vutc- eo spaardeposito'. 
(iii) Ander institusionele deposilo's 
(iv) Regeringseffeli:te 
(v) Ander aaodele en skuldbriewe 

8 , KONTII.AKTUELE B[SPAIUNO 

(i) Lewensversei.:ering 
(ii) Pensioenfondse 

C. R E£L£ KAPITAALVOKMINO 
(i) Voorrade: 

(al Landbou 
(b) Ander. uilJcsondcrd landbou 

(iil Vaste kapitaRlvormina : 
(a) Koostruksie van woonacbooe 
(b) Uilgawe van boere op koostruksie, 

masjinerie en toerustioa 
(e) Uitgawe van nie'aeTnkorporeenie 

sake-onderneminss op konslruksie, 
masjinerie en tocru5ting 

(i ii) M i ll llS waardeverminderingstoelaes ten 
opsigte van vasle bales 

II . LASTE VAN PERSONE EN N IE-GElNKOR
POREERDE SAKE-ONDBRNEM INGS: 

A. Verbruikerskuld 
D. Verbandskuld 
C. Lenings en vOOrsk.Olle van hanke aan : 

(i) Borre 
(ii) Nie-gein!t::orporeerde ult::e-oodernemings 
(iii) lndividue 
(iv) KerkJike, welsyns- en a nder instel1ings 

~~ 
9. KapitllDlwillste of -verliesc wol'(! Ille in alnmerldna 

Ilenecm by die bereltenina van hierdie Iyfer nie. 
10. Die rede waarom die besparitIJS un nic-aeTnltotpo

reerda Ylte-ondememings ifllt:Sluil is by penoonhke besparinp 
II dal die JlC"'OOnlike rekeninac vlln ifldivkluele ondernanen 
~nlik rue van hul salterektnln'I leatd UII word nie, 
todat vir IllItblicse dodcindCJ dil wcaslit is om hul peuoon
liko tn Akud:minp Ie Itonsolidecr. 

uxlv 

0, Makelaarsleninas 
E. Ander netto wlStaande uuldbedrae van nie-

gcTnkorporeerde sake-onderncminp 
III. PERSOON LIKE BESPAR INO (I + U hierbo) 
IV. KORPORATlEWE BESPAR ING 
V. PR IVATE DESPA Rl NG (I II + IV hierbo) 

Lecm tes in die Unie se fi nansiete slalis tiek maak 
dil voornsnog onmoontlik om sUl ke direkte bereke
ninp Ie maak. maar op grond van d ie beperkte 
beskikbare gegewens was die Stntistiese Ardeling van 
die Bank in Slaal om voorlopigc skallings van die 
drie hoorbestanddele van pe:rsoonlike hesparing in 
die Unie vir 1953 Ie maak. nl. (I) Nello verandering 
in likwiede bales, £105 miljoen , (2) Reele kapitaal
vorminl, minU3 waardeverminderina, £68 miljoen; 
en (J) Netto verandering in persoonlike laste, 
- £44 miljocn.1I Korporaliewe hesparing word op 
omlrenl £40 miljoen geskat. Die voorlopige sy(er 
vir privu le hesparing vir die jallr 195) wat volgens 
die direkte melode, soos hierbo ul leengesit. berek-en 
is, verskil nie betckenisvol van die ~pa r ingsyfer 
wat as 'n respos in label XXXV III E (pos 10 (a)1 
verkry is nie, maar as gevolg van die gebrck aan 
inliglinl aangaande al die vel'$killende onderdele 
van privak besparing, mag die ooree.nkoms lusscn 
die twee totale toevallig Wee$. 

OPSOMM ING EN GEVOLGTREKKJNGS 

Die hoorpunte wat uil die voorgaa nde ontleding 
va n die Unie se volksuitg:awe ged urende d ie tydperk 
1946-53 na vore korn. is d ie volgcnde: 

I. As gevoJg van d ie noue verband tussen toe
names in die ui lgawes van d ie Unie se inwoners en 
loenames in invoere. is die onewewigtigheid lussen 
IOlale vraag eo aaobod wal deur die rekorduitgawe 
op verbruiu. en bpitaalgoe:dere ledureode die 
onmiddellike na-oorlogsjare veroorsaak is, wecrspieel 
in baie lrool negatiewe syfers vir dit onderdeel van 
die brulo volksuitgawe wal as "balans in lopcnde 
rekeniol" ~keod staan. Ten dnde die inkome- en 
uitgawckanl van die Unie se ntuionale rekeninge Ie 
lao I klop, is dit nodig om hierdie builelandse tekorte 
WIlt gelyk is aan die bedrae wallrmee binnelandsc 
uitgnwe die brUlo volksproduksie of -inkomc oorsk ry 
het, van die binne1andse besleding af Ie trek. 

2, Die Unie se volksuitgawepalroon gedurende d ie 
Iydperk 1950-53 is slerk beinvloed deur die vctskeie 
korrektiewe maalreeis wat deur die regcring IOCgepas 
is om 'n toestand van benaderde ewewig tussen vraag 
cu alUltxkJ te verk.ry. [)cur die verbrcklng van 
boacnoemde verhand tussen '0 1cename in binne
landse uitaawe en die hoer uitgawes op invoere wat 
gewoonlik daaruit voorlSpruil, en deur die grootte 
van die lekort in die lopende reken ins van die 
belalingsbala ns vir cnige gegewe jaar Ie re(!\ volgens 
d ie verwagle stand va n d ie land se in ternasionale 
reserwt! gedurende dil! jaar, hel invoerbeheer 
outomatics die bedrag waarmee die 10iRIe vraag die 
volksproduksie kon oorskry, aan bande gel~ Om 

II . Inl" li", omlr"'t dit YOm! nn petJOOnlike besparinl 
or ontsperina is kif: ontooeiltend. 



dieselfde rede hel die doelbcwusle verligting van 
iovoerbeheer in 1951 aanleiding gegee 101 'n groot 
loenamc in die bed rag van binnelandse uitgawe, 

3. Invoerbehecr en ander maatrec!s soos krediet
bebeer het ook die vloei van goedere oa die twee 
hoofkopers van die volksproduksie beinvloed, aao
gesien die bevredigiog van die beboeftcs van voor
nemende kopers van kapitaa lgoedere en grondstowwe 
voorrang bo die van verbruikers geniet het. 

4. Sedert die instelling van invoerbeheer het 
administratiewe besluite 'n regslreekse invloed op die 
grootte en die samestelliog van die gocderevloei, wat 
io die voor-kontrole-tydperk deur markloestande 
bepaal is, gehad, Hicrdie fundamenlele beraanpas
sing van die markslruktuur bet '0 belangrike 
sekondere iovloed uitgeoefeo op verbruikersvoorkeur 
en besigbeidsverwagtings wat die twee basiese faktore 
is wat hepaal op welke wyse ' 0 land se volksinkome 
bestte sal word. Die invloed van invoer- en aoder 
beheermaalreeJs op volksuitgawe sal gevo!glik nie 
bepcrk wees tot die tydpcrk waarin hierdie beheer
mantre!ls geldig is nie, aangesiell bul sekondere uit
werking op verbruikers- en besigheidsged rag, en dug 
op die volksuitgawepatroon, mag voortbestaan 
gedurende die beraanpassingsfase wat op die afskaf
fing van hierdie beheermaatreels sal volg. 

5. Die verbruikers se besluile aangaaode die 
absolute bedmg van hul aankope, d ie indeling van 
laasgenocmde tusscn plaaslike en ingevoerde goedere, 
asook wa ller deel va n persoonlike iokome oie vir 
verbruiksdoeleiodcs ged urende die lopende tydperk 
aa ngewend sat word nie, d ,w.s. pcrsoonlike besparing, 
het baie sedert 1949 verander, Die beskikba re sylers 
dui op '0 kleiner pcrsentasieverhouding va n pcrsoon
like verbruik tOI bruto volksui tgawe, en 'n baie 
groter verhouding vao private besparing lot priva te
en volksinkome gedurende die tydpcrk 1950-53, toe 
invocrbeheer in volJe swang was, as gedutende die 
onmiddellike na-oorlogse jare. 10 die vroecte tydperk 
{I 946-49) is 'n toename in privale ink ome van 
£266 miljocn vergesel van 'n toename van 
£270 miljocn in pcrsoonlike verbruiksuitgawe, en 
'n afname van £74 miljocn in private bcsparing, 
terwyl die styging van £488 miljoen in private inkome 
gedurende die latere tydperk (1950·53) vergesel is 
van 'n slyging van slegs £283 miljocn in verbrui k en 
'n styging van nie minder as £ 132 miljoen in private 
besparing nie. 

6. Va nui! d ie oogpunt van die verbruiker beskou, 
was locstande gedureode d ie Iydperk 1950-53 in 'n 
mate soortgelyk san die tocstand wat gedurende die 
oorlogsjare hestaan het. lndertyd was invocre ook 
moeilik Ie bekom terwyl pcrsooolike inkome vinnig 
locgeneem hel, met die gevolg dal private besparing 
'n ba ie hoe peil bereik het. Nadal vrye loegang 
tot ingevoerde goedere weer herslel is gedurende 
die onmiddellike na·oorlogse jare, is die grootste 
gedeelte van personnlike inkome aa n verbruiks
goedere beslee, en dit hel tot 'n d ras tiese afname in 
netto pcrsoonlike besparing gelei. Tot die mate 
waarin invoerhehcer d us byged ra het tot uilslel van 
die vraag oa verbruiksgoedere waarvoor daar geen 
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goeie plaasvervaogers plaaslik bestsan het nie, het 
dit geneig om netlo persoonlike besparing te ver
meerder, maar ewe-eens is dit moontlik dat in die 
geval van die ui teiodelike afskaffing van invoerbeheer 
daar 'n sterk toeoame in die gedeelte van lopende 
private inkome wat vir verbruik aangewend word, 
len kosle van besparing, mag plaasvind. Nielemin 
is di t moonHik dat die g10bale veaag na goedere nie 
in dieselfde mate as in die periode 1946-49 die beskik
bare aanbod va n gOedere sal oorskry nie, aangesien 
die gebrek aan ewewig gedurende hierdie vroecre 
tydperk deur d ie gelyk lydige uitbreiding in die vraag 
na verbruiks- en kapitaalgoedere veroorsaak was, 
lerwyl die uiteindelike afname in die rekordbedrae 
wat in die oa-oorlogse tyd aan kapilaalvorming 
bestee is die teeooorgesteide uitwerking sal he, 
naamlik dat meer spellng ge1aat sat word vir die 
bevredigiog van enige latente vraag na verbruiks· 
goedere. 

7. 'n 8 uitengewone hoe koees van kapilaa tvorming 
is gedurende die periode 1946-53 gehandhaaf. Die 
gemiddelde jaarlikse kapilaatbesteding het teen heer
sende pryse £285 mil joen beloop, wat gelyk is a:1O 
'n gemiddelde verhouding van bruto binnelandse 
kapitaalvorming tot bruto volksuitgawe of ·produksie 
va n nie minder 85 25 persent nie. Vergelykbare syfers 
vir ander Westerse lande toon aan dat baie min lande 
die koers van kapitaalvorming bereik. het wat in die 
Unie sedert die oorlog geha ndhaaf is. 

8, lovoerbeheer en aoder korrektiewe maatrecls 
het 'n belangrike invlocd op die peil van kapitaal· 
uitgawe gehad, daar 'n afnnme in die persen tasie
aandeel van bicrdie bestanddeel van bruto volks
uitgawe gedurende die Iydperk 1950-53 na vore Iree. 
Dit skyn egter asor dit vera I cen bestaoddeel van 
kapitaalvorming, nl. voorrade, is wat vir hierdie 
ommeswaai veranlwoordel ik was. Die beskikbare 
gegewens toon dat d ie verhouding van tOlale voor
eaad voorhande lot d ie brulo volksproduksie sedert 
1949 afgeneem het, alhoewel hierdie aCwaartse 
neiging in die jnar 1951 tydelik ooderbreek is toe 
invoctbeperkings tol 'n aaosienlike mate verslap is. 
Vaste kapitaalvorming, d.w.s. uitgawe op konstruksie, 
instatlasie en toerusting, het egler gedurende die 
tydpcrk. 1950-53 nog steeds '0 stygende neiging 
verloon sodat die uitwerking van die verski llende 
behcermaatrecls nie was om, algemeen gesproke, 
besigheidsverwagtings baie o nseker Ie maak nie, maar 
hierdie stelling geld oie in die geval van belegging 
van sake-ondernemings in bedrylsbales nie, aangesien 
die Unie se voorradereeks lIeden 1949 'n bale on
stabiele voorkoms het. 

9. Alhoewel '0 betekenisvolle gedcelte van die 
na-oorlogse kapilaaluilgawe aangewend is vir d ie 
ontsluiting van nuwe hulpbronne, soos die ontginning 
van minerale afsettings en die stigting van belangrike 
nuwe nywerheidsondernemings by. die produksic en 
raffinering van pelrol en sy newc-produkte, is die 
grootste gedcclte sebruit om loevoegings Ie maak 
tot die bestaande maleriele bronne va n die land, veral 
t.O.V. vervoerfasil iteile, woonhuise en kraginstaUasies. 

D. G. Franzseo. 
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