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DIE UNIE SE NASIONALE REKENINGE 1955 

Tabel le XXXV II en XXXV III in hierdie KW(lr­

/(la/billr! gee voorlopige skanings '1l1n die kapi laal. 
varming en d ie nasiona le rekeninge van die Unit: 
vi r d ie jaar 1955. en hersiene vroeere syrers in die 
gevalle waar meer rescnte inl igtingsbronne inlusscn 
beskikbaar gekom hel. 

Vcrskeie veranderings· is in die omvang en wysl! 
van voorste ll in~ van di:: nasionale rckeninggege. 
wens in label XXXV III aangebring. In sy nuwe 
varm omval die tabel die volgende sub-Iabelle. 
genommer van Alai 0; 

A. Bnlta Volksprod uksie en -Uitgawe. 

B. Pcrsoonl ike Inkome en Ui tgawe. 

C. Gekonsolideerdc Lopendc Rekening van Open. 
bare Owerhede finsluitende Bestaansbevei'igins'" 
fondse). 

D. Bruto Bespa ring en Kapilaalvorming. 

II RUTO VOLKSPROD U KSIE EN -U ITGAWE 

Die Unie se brulo volksproduksie, wal, as di ... 
mees omvattende maalstaf van ckonomiest: hcdry­
wigheid gcd urende cnige spesilicke periode. gclyk­
Slaan aan die waarde teen heersende pryse van dio! 
volk se lotale opbrengs van goedcre en dienste, wor(1 
op £1,798 m il;oen in die jaar 1955 beraam,t vcr­
geleke met £1.7 18 miljoen in die voorufgaande jau. 

Die be lallgrikSCe verstil tu-<scn <lic ou ,'n nu"'c label 
XXXVI II is dal <lie sub-tabel ,'private Inkome ell Uit­
g~",o" nou <leur 'n nuwe tabel .. /'ersO(lrIlikc Inkome ~" 
Vilga"',," venan\:. I.'. Ole . .I'rivat" Inkome···begrir .... :It 
voorheclI lIc-brui~ is. het nie sieRS !.lie inkome VHn pC"I-.one 
in!;esluil nie, rnU:lr ook !.lie onvcr!.l.-el!.le w'lISIe en !.Ii,·c ll O: 
bcinSlilll'-bctalings van onvat" en oocnhare moat~kaf'pyc. 
en van of't'nb~re korporBSie~. SOO~ Eskom ell y,kor. Vir 
ekollomiesc onllnlingscioeleinues " <IiI ell-ter hOle nuttlg 
0111 Ie !tan (lIldcrskei IUsscn (M:rsoonhke illkome. enersy!.l .'. 
en !.l ie onverd~lde inkom" van ma;l(~aprYc, an<l~r<ytls. 
aan!l.esien bestuile rakell!.l" dIe bcSI~-dinK van onlwmc en 
die besp;lring;;geneigdhcdc van ~r""nc ~Il m:lHt~nf'f'YO: 
nie noodS3oklikerwys tleur dieSl.'lfdc faklore beoual word 
lIie. Gcvolgli~ is '11 DOl:in, nou aanKcwend 0111 uie 
,.private inkomc" aan Ie ""iwCf I.o.v. maal4.opl'Y­
hesf'arillgs en oJirckle I)cb<ling op maals1~ppye ten c-lIId~ 
die nLiwe groolheid ,.pcrsounlike mkomc" Ie ~an ~rek"II. 

'n Verdere verander;ng in <lic label is dut uie f<'kenlll~< 
van opcnbare owerhcoJe en b~'SI:lal1.bcYc;lillin&~fontlsc: nie 
1.1Il!:cr ufsondcrlik bchnll!.lcl word nlc. Hocwel dll W~ar 
I~ dal lauSIIenocmde in hul eie reI: '11 bcl~nJl.rih IIwloc'" 
0 1' tlie bC'-ledmg VDn vo:k~i nkolllc In <ehrc I:lnd~ , by. 
G, oot- li ritl~nje ell Neder1:",'" uitocfc". spccl hulk nllucr 
II!C IlJwoordi.:e tlle>tandt '11 o"trek"k omlcrltcskikle 101 in 
oJie tinonsielc- ~lcI .... J vall d ie UllIe. ell gc'olglik .<kyn die 
af","dcrlike bchalldelinl:. wat ~oorhecn ill die belrokke 
1:,bc1 aan hulle verlec .. is. 11IC ,00raSO'''1: " .. lIig IC wcc~ 
nie. 

Benewcns die goedere en diensle wat onder bruto 
volksproduksic ingesluit is, was daar vir aankope in 
die Unic beskikbaar die gocdere en dienste ingevocr 
van ander lande; Ign. se waarde. gcvoeg by d ie 
brulO volksproduksic. vcrskar di ~ IOllle beskikbarc 
aanbod van gocderc en d ienste. 'n Deel hiervan is 
deur builelandse kopers gekoop (vcrtcenwoordig deur 
uitvoervcrdicnste I.O.V. goedere en dicnste) en die res 
dem Unie·inwoners (verteenwoordig dell r brulO 
binnelandsc besteding). 

Soos aa ngedui deur die syfers in tabel I. het 
brll lo binnclandse besteding gedurende 1955 nog 
steeds die waarde van brulo volksproduksie ~crb\' · 

gcslrcef. D ie surplus van uilgawe van verbruikers. 
s:lke-onderncmings en opcnbare owerhede word 
wecrspiecl in die surplus van invoerbelaHnge bo 
uitvoerverdienstc_ en is gclin:ln .~ier deur intering or 
goud- en vallilareserwes en oorsese lenings. 

Tabcl 

Hru lo Vo lk su il~awc. J9S4-J9SS 
Nell" 

vcrUI,ueri,,!: 
11,!~4 II,!;<;;<; Iq '4·1'1;<;~ 

fB' 'oo 'oo 
I. I'Clsoonli~c verbru IksbcSICUllI1; LIm 1.1~4 + <, , Aankope ~an I:lJcdcrc en ,liclI' 

ste deur of'cllbare owcrhC<le Jnl! ~~\ + " 7. HrUIO hmnel~II !.I"" l apila,, ·· 
vorming 4~1I 4n + " 4. flrul o hillllcbmlsc Ix~~dmll ,. Brulv .olhprodubie + 
[llvocre V"" goetlcrc en d ienSlc 
- Ui t"v"re "an gocdcrc '" die'hlCI l.16J I.M4<l + " <. "l in NCllo o\lllelJndM' lenin/{, 
cll rc~li...:nng "an I:"uo.l- ell 
\·altllarcserwc., tU:ol:1"~ '" lopcnde rckl'nillJ1,') .< " + (. ,. "r"IO Yollwil.:awc Ii'ul r> ---
volbf'roonk ).lc l I.1t)( I.NH + ,., 

t Soo~ ,,' Yodl;c uil):"wC .. van hicr!.lic K"'art<Ullhiatl vermeld. 
i~ tl,e Volksinkomcsyfrr, "'al in tabel XXXV rtI gcr;ec 
woroJ, ge~heer 01' ,lalling' "an die Ullie se nellO 
I:cI'!,':ratie'<C inkome '~...,n f"k lorko.,te 101:11 deur die Bum 
,or Sen.>;II'; ell Sla!;'lici.. ocrden i~. ondcrhc-wi~. eglcr. 
UUII sell'r" aan,ulwcrings. Oil' Buro so: ,yrer.; het, by­
'oorocelu. hclrcH"'1: Of' i''''" g~""inuil: )0 Junic. lerwyl 
die ,yfc" In <lie .ahd 0[1 'n blen"crjaarb.,~,~ lIi!geurul 

Die jong>-le gco.:r:,!ie~ ill~omc,yrcf wal .leur di~' 

Illlw IIcf'ub ti..e<'f ... is dit' Vir die jaar IQ~" '~!>. 'iO!.I.1I 
d,,' I 'I~'-"ol~,in~(lmc,yrcr wal '" u;" I~bcl 'nge .. l"il IS 
oIu, '11 olla l1l:lllklikc .;;buill/l. v~·rlccnwooroJill. 
I!iNUi" "')~. WJI gdyl i, aJII uie b;,t:III' ", lor-.eml ~ 
Ic ~cn n~ ~"n dl" UII;" so: be aling,bal"ns.. i ~ n'e f'rc~;c' 
dle,clfue :0, ,J,e b"bn. ill 10pcntlc rc~l'ninll(l-O:> lOla! in 
di" O~:" I"lJ:.<-b"I:,,"w hel (["he! XXXIX) van hicrule K.4't,r_ 
IIIII/M",1 g<',oon word IIle. :o:'"gc,ic li !.lIe ~yfers in lallsgc. 
nocmde label n~ die Un;e. jlll/"jlr",Ir Suidwe~-Ar,jka en 
dIe l'rOII*~ lornlc ,·c rwy'. 



PERSOONLlKE INKOMSTE EN UITGAWE 

Ole inkomebronne van pcrsone en die verskillenllc 
maniere wllarop dil beslee of bespaar word, worll 
in label XXXVIII B aangedui. Die sektor "persone" 
sluit nie slegs person!: in hulle hoedanigheid as finale: 
verbruikers in nie, mllar ook aile nic-/tl'illkorporeerdl' 
su ke-ondernemings, d .w.s. sllke gedryf dellr indivi­
duele elenaars, gesinne en vennootskappe, insl uitendc 
boere en professionele menS!! wal vir eic rekcning 
hul bedryf uitoefen . in wie se geY:.1 geen ~keiding 
lussen die • .sa laris"- en ,.wins"-beslanddele vln hul 
ink ome moonllik is nie. 

Die bcsledingskant vun d ie lubel om.lcrskci tuss.::n 
orie maniere waarop die persoonlikc scklor sy in­
~orne bcstee. 01. persoonlike verbruiksix-sleding. 
belaslings- e.a. beta lings aan op~nbare owcrhede. 
en, uiteindclik . persoonlike besparing. Laasge. 
nocmde. synde die sluitpos IU5scn bcraamde inkom\! 
ell uitgawe, sluil in . 5005 hierbo allngedui. die be­
sparing van individue en nic-geinkorporeerde sake­
ondernemings, en, vervolgens, die besparing van 
ondernemings wat as 'n deel van die per500nlike 
s:klor beskou word, I.w. private pensioen- en lief· 
dadigheidsfondsc , persoonlike trustfondse en, uil­
eindelik , nie-winssoekende instellings len behoewc 
va n individue. 

Volgens die voorlopige syfers verskaf in die label 
wil d il voorkom ( I ) asof ongeveer d ie helc beraamde 
loename van £55 miljoen in persoonlike inkome 
gedurende 1955 vir die aankoop va n verbruiks­
goedere aangewend is. en (Zl :lsof belastingbctalings 
en persoonlike besparing op min of meer dieselfde 
peil as in die vorige jaar gebly he!. 

GEKONSOLlDEERDE LOPENOE REKEN ING 
VAN OPENBARE OWERHEOE 

In d ie jaar 1955 het d ie Unie.regering sy heleid 
voortgesi t om aansienlike bydraes uil lopcnde in­
komste vir die finansieri ng van d ie owerheidseklor 
se leningsbchoeftes Ie maak . Gevolglik het die 
gekombineerdc lopende surplus van die verskillende 
open bare owcrhede, wal die Unit-regering, provin­
siale IIdmin istrasies en plaaslike. besl ure inslu it, 'n 
verdere klein styging van [4 miljoen geloon bo die 
rekordsyfer van [5 1 miljoen Wil l in 195~ behllal is.~ 

BRUTO KAPITAALVORM ING 

8ruIO kapilaalvorming of -uilgawe Medurende 1955 
word op £472 miljoen beraam, vergeleke met 
[458 mil;oen in die vorige jaar en £395 miljoen in 
1953. 'n Vergelyking van d ie voorlopige 1955 en 

• Die op_~rl5C hcrsieninll lIun die Iopc'ndc su rptu~ in 1954 
is hoofsaaklik toe Ie skryf aun die fc il dal d ie bcdryf­
wrph.u Vim · die Suid·Arr ikaPII~ SI)OOIWcl:!, HDwens en 
Luadicmi acdnrende die finanSlclc )all r 19S4 1S~ hoer was 
a$ die bednll w.n in die yoriac bcrom:nll inle$lllil wu. 
Ainllesien die inkome- cn ui:I.~IlClleWCru yan die vcr­
ski llende opcllbarc olrtrhtdc op 'n kalcnder;aubasis 
omllcrelen word voordal dit in tabel XXXVIII C il\i~u it 
WOI'"d, is hut nie le&li!re<'ks vcrllelykbaar nltt die syfers in 
die aepubtiseerdc Male van hicrdie owcrhcde nie. 

,i 

die htrsitne 1954 sy(ers loon dal dit waarskynlik is 
dil l dallr nie:teenslallnde 'n klein absolule toename 
van £14 miljocn, 'n merkbare verslapping W.lS in 
die skaal van loename van brUIO kapilaalvorming. 

Kennis moet ook geneem word van die. verskillende 
bewegings gedurende die afgelope Iwee jaar in die 
kapitllllivorming vlln d ie drie hooftipes van organisa­
sies W31 in label XXXVII I C onderskei word. Hier­
d ie veranderings word in tabel 2 toegc.1ig. 

I. , 
.'. 

Talnl 2: 

"nlto Kllpitaalvonuinx vola:ens TIpc van 
Ofl:anisasie, 1954· 1955 

Nnlo 
I'Crdnderin, 

1'I~4 '''~~ 19S4-19S~ 

'm 'm £m 
OJlCnbar~ owerhcdc J!) 12fi + ] 

OpcnblrC korpOraslc~ " 27 - " 1·;tv~lI: IIlI kc-ondcrncm:n,s '''' '" + 2~ 

'" 472 + 14 

Wat die eerSle sektor, nalunlik openbare ower­
hede. belrer, sal daar opgemerk word dat die peil 
vlln kapitllaluitgawe gedur:nde 195,5 ongeveer die­
sel(de as in 1953 en 19.54 was, vergeleke met die 
aansienlike absolute loenamcs wal gedurende die 
Iydperk 19.51-52 en 195Z-53 plaasgevind het. Al hoe­
wei die kapitaalbesteding van die sentrale regering, 
provinsiale administrasies en plaaslike owerhede 
ietwat hoer gedurende 1955 was, is di l deur 'n dOll ing 
van £6 miljoen in die bcdrag wat in werklikheid 
deur die Suid-Afrikaanse SpoorweC!, Hawens en LUg­
diens op werke van 'n kapila le aard bestee. is, leen­
gegaan.· 

Gedurende 1955 hel die kapitaa lvormingsyfers 
van die Iwecde sektor, naamlik openba re korpora. 
sies, 'n voorls!:Uing van die afwaartse neiging wal in 
1954 begin hel, getoon, in teenstelling met die on­
onderbroke opwaa rt.se beweging wat vanaf 1946 
ta l begin-1954 voorgekom hel. Nadal 'n na-oorlogse 
hooglepunt van £49 miljocn gedurende 1953 bereik: 
is, het die kapitaaltli lgawe van hierdie sektor met 
£8 miljocn gedurende 1954, en 'n verdere £14 miljoen 
gedurende verlede jaar afgeneem . Hierdie geJcide. 
like afname in die. kapitaalbehoerte van open bare 
korporasies kan toegeskry( word aan die feil dat 

• In wcrkllkbcid het (he IOtd;ekC'lIrde bednll vir Lapita;!l­
en verbeterinpwerke vir die lin.n,;c~ iaar 19S5/~6 die 
bedra •• Otdtcko:ur in d ie vorive ;aar met U) miljot-n 
oorsl.;ry. [)esnietccnSlaande was die SpooOI""WqadminiSlra,ie 
itdurende 19S5 , soos in 19S4, nie in seaa t om ,y bcooade 
hpilaa lprolrnm lIil te 'voer nie. liS Ilevola van vcrITliginis 
in die vcnendina van loeruseina. Die verikil tUlSen die 
IloedllCkellrde IIc ldbcdrail vir kapilaal. en verbtlerinp.­
werke cn die bedra& werklik vir hierdic doel btstcc, het 
£6 miljoen cn £ 12 miljot-n, onderskeidelik, Ilcdllrende die 
twee fin.nliele ;are 1954jSS en 1955/56 bedra. In die 
Mfwai&heid van hierdie ontwikketinll IOU die locnamt in 
die kapiluluiIJ'we van die optllbllrc owerheidsc:lr.tor 
lOIIurende die tydperke J9H· 19S4 en 19S-4- J955 Ill"oter 
aewtoCS het. 



sommige van die bdangrikste na-oorlogse projektc 
van hierdie sektor nou voltooiing nader. 

Volgens die jongste skatting- het kapi taaluitgawes 
van die derde sektor, naamIik private sake-onder­
nemings, gedurende 1955 verder toegeneem, hoewel 
teen 'n baie stadiger koen as in die vorige dde 
jare. Die grootste gedeelte van hierdie toename 
van £25 miljoen hang saam met 'n netto tocvoegi ng, 
wal £19 miljoen bedra, in die voorrade van nywer­
heidsinrigtings. 

Uit die bestudering van die gedrag van die twee 
hooftipes van bates wal onder bruto kapitaalvorming 
ingesluil is, blyk dil dat uilgawe verbonde aan een 
van hierdie bestanddele, n1. vaste bates, 'n daling 
vertoon ged urende 1955, in teenstelling met 'n on­
onderbroke opwaart5e beweging in die na-oorlogse 
periode 1946-1954. Voorts was 'n sladiger toename­
koers t.a.v. hierdie item reeds in 1954 waarneem­
baar. Oit word verder bereken dat die andef 
bestanddeel, t.w, die netlo verandering in voorrade, 
in 1955 'n loename getoon he!. Die betrokke ver­
anderings gedurende die 1aaSIe twee jare word in 
tabel 3 getoon. 

I. 

2. 

J. 

4. 

Tabel 3 

Bmto Kapitaalvonning, volgens Tipe van 
Bate, 1953·1955 

Netto verondering 
19S) 11154 l11S5 1933-1954 11154-1955 
[ m [ m [m [m Em 

Geboue en 
k:onst ruksic '38 ,% 255 + • + • Masjillerie, insta llasie 
ell toerust ing __ '86 '89 '" + l - J4 

------
To!ale v3ste 
kapitaalvorming 424 '" 430 + " 1 
Netto verandering 
;, voorrade .- - 2'1 " 42 + " + 19 

._----
TOlaal __ - J\I.~ 458 472 + " + J4 

------

BRUTO BESPARING 

Die netlo veranderings gedurende die afgelope 
lwee jaar in die verskillende posle ingesluit onder 
die totale fondse beskikbaar vir binnelandse kapitaal­
besteding, word in label 4 uiteengesil, 

• By die :dwesigheid ""'n onlan/ISC inligungsbronne in di .. 
gcval van $Ommige nywerheidsklaS5e, belekell die f .. il da t 
' n sk3t(ing as 'n presiesc gelal van £'e miljoen uilge<lruk 
word, nie da l d it as noukeurig binne daa rdic RTens beskou 
word nie. Oi t is veral die geval by die syfers wat onder 
die hoof .. fabriekswcsc'· (pos 111(4) in label XXXVIll 
verskyn, Hierdie reeks is op inligtin; wal deur die jaar­
likse Sf!fIS"S mil NY"'f!,hrids;u"r/illgs voorsicn word, 
gebaseer. maar omdat d ie iongsle besklkbare sensus­
gegewens op die jaar 195 1/52 bcl rekking hel , moes syfers 
vir later jarc op inl igt ing wat van 'n steekproef van 
nywerheid$Ondernemings verkry is, Rebasecr word. Voor­
siening mors ook vir die k!lpilaalbestedina van nuwe 
fabrieke gemaak ' word. 

In hierdie KWtlr/aalblar/ is die "Woongeboue"·recks 
(POI lll( I) , label XXXV II I vi r die hele tydperk 1946-~4 
i1=wysia. Die 5yfers wat in vorige K w",/OtIfblook vcrskyn 

xii 

Tabel 4 

Totale Beleggingsfondse Beskikbaar 
Nel to 

verandering 
11154 J\lSS 1954-195S 

£m 'm [m 
I. Persoonlike besparins 19' '96 + 4 
2. Aallsuiwerillg t.O.V. voorraad-

waardering - .. .- - I - 6 1 ,. Maatskappybe~aring _ _ 11 81 + 10 
4. Aanstl iwering t.o,v. vOOlTaad-

waardering - - ... - , - 16 IJ ,. Lopcnde surplus '" ower-
heidsJiu:ame _ .- _. _ --. 31 II + 4 

6. Lopcnde SlIrplus van bes/Dans-
beveiligingsfond:o;e .- 6 4 2 

7. Waardeverminderil18S10elaes '15 1117 + " •• Totale bruto binnelands.e be. 
sparing - - - 413 42 1 + • 

•• Netto buitelandse lellings " " + 6 

Totale fondsc beskikbur 458 472 + 14 

Oil wil voorkom asoe persoonlike besparing, wat 
as sluilpos enige kumulatiewe foul in die ander 
beramings insluit. slegs 'n ba ie geringe toenamc 
gedu rende 1955 loon, in leenstelling met aansienlike 
toenames gedurende 1952-53 en 1953-54. 

Interne finansieringsbronne in die vorm van (I) 
waardeverminderingstoelaes van korporatiewe t:n 
nie·korporatiewe sake-ondernemings (pos 7 in d ie 
tabel), en (2) onuitgekeerde winste van maatskappye 
of "maalskappyebesparing" (pos 3), het volgens 
beraming £188 miljocn tOI die kapilaa lbenodighcde 
vir die jaar 1955 bygedra, vergeleke met £166 miljoen 
gedurende d ie voorafgaande jaar, 

Oil is egter nodig om daarop Ie wys dat vanwei: 
die verdere slyg ing in die groothandelsprysindeks 
gedurende hierdie Iwee jaar, t!n die innasionistiese 
uitwerking van hierdie ontwikkel ing op die waa rde 
van besigheidsvoorrade, dit nooig was om die per· 
soonlike- en maalSkappybesparingsyfers aan Ie suiwer 
vir die element van kapilaalwins wal ingereken word 
ind ien die waardering van voorrade teen aanskafkoste 

het. ""'~ gebase<-r op scnsuigegewens t.o .... .. Wooneebolle 
beain" in sckere stedelike gebiede van die Unic. Die 
buro het nou besluit om hierdic bepaalde reeks Ie staak, 
en dit hf!1 gevolglik nodig geword om ' 1\ nuwe Slat iSliesc 
basis Ie gebru ik vi r die reeks wal in labcl XXXV II 
ingcsluit is, naamlik: gcgewens i.v.m. "Woongeboue vol­
tooi" in sekere stcdelike gebiede, As gevoli; van hierdie 
nuwe onlwikkcling is d ie bct roltlte syfers wal in hierdie 
Kwtl,/"alblad vi r d ie Iydperk 1948-5 1 verskyn, laer, en 
in IIOmmige gevalle aansicnlik laer as di ~ wat voorheen 
verskaf i5, Dil i$ op sy beurt weer toe Ie ilk ryf nan die 
rei l dal die scnsuSl;yfers vi r .,WOOllieboue vohoo'" laer 
as d:~ vi r "Woongebouc begin" is, 

Aand~g word c'!ves:ig op die feit dal die syfers wat 
onder die hoof .. Borrdery" (po! 1II(2), label XXXV II) 
aangetoon word, deur d ie Afdeling Ekonomic CII Marke, 
wal vir die bcrekcnings verantwoordelik is, ventrek is. 



plaasvind.· Die .. inkome"-begrip, saos tlit gebruik 
word in die nasionale rekeningslalisliek , dien sleg~ 
;!'s 'n maatsla f van die inkomevloei wal mel lo~ntle 
ekonomiese transaksies verbandhou ; enige kapilaal­
wins of -verlies !.a,v. bates wal aan die b~g in va n 
d ie boekjaar alrteds beslaan hel, word derhalw~ 

nie in aanmerking geneem nie, 
TOI die bogenoemde bespa ringsbronne moel die 

owerheidsbesparing bygevocg word om sadoende die 
10lale besparing binne die Unie Ie verkry. By hier­
d ie syfer moel gevocg word die netto loename in 
Suid-Afrika se verpligtings leenoor die res van die 
wereld, 'n bedrag volgens definisle gel yk aan die 
passiewe balans in d ie lopende rek.ening van die 
belalingsbalans. Die syfers aangehaal in die label 
toon aan dat hierdie oorsese finansieringsbronne, 
insluitende intering op gaud- en buite1a ndse valula­
reserwes, 'n betrektik ondergeskikle rol gespeel het 
in die toename van fondse beskikbaar vi r belegginll 
ged urcntle 1955. 

• GEVOLGTREKK ING 

Die mces betekenisvolle rescnle ontwikke1ing in 
die funksionering van die Unie se ekonomiese 
stelscl, saos ui tgebeetd in die nasionale rekeninge 
wal hierbo bespreek is, is 'n vermindering in die 
koers van tOCnBme van brulo kapilaalvorming, en 
meer bepaald, van die besteding op vaste kapitaal­
bales, d .w.5. geboue en konslruksie, masjinerie, 
instal1asie en locrusting, wal, volgens die voorloplge 
syfers , in 1955 effens afgeneem he!. 

Indien die korlluIIIYlrlJooru;t&iS!u vir verdere 
kapilaaluilbreid ing in die Unie vanuil die gesigs­
punt van die beskikbare nasionale rekeningstatisti.!k 
beskou word, is dil nadig om nie die onlangse 
ged rag van die kapitaalvormingsreeks uit die oog 
Ie verloor nie. Vorige ondervinding dui daarop 
dat onder die versk illende bestanddele van bruto 
volksproduksie, n1. lopende Ili lgawe van verbruiktrs 
en open bare owerhtdt, en kapilaalvorming in die 
binne- en buileland, dil Ign . in besonder is wat die 
valbaarste is vir sk ielike veranderings in sowtl om­
vang as sameslell ing tydens d ie versk illende fases 
van die konjunk luurgolf en dat die groter sikl itse 

MeClilt bcsillhcidsonde rnemin~s in !,lie Unie Rtbruik walr­
~kynlik ~3n5k3t- inS/ede yon IO[IC nde YenanlinBskO$te by 
die bcrckenins yan die .... ar!,le yo n YOOITH!,le ~rbnl ik ge­
durendc 'n bcpaal!,lc Iinansii!lt )aor. Ocrhal .... e SIll 'n 
My&in; in die olaemcne PI1''i9til ' n "crandcrinl in die 
bockwaarde van YOOITIIde wcroonaak wat ' n yoorraad­
.... ins. ae1yk nn die oorskOI un die YcrvanllingskoSle bel 
fJ ic nnskarkoSlc Yin die woorrode ycrbruik tOl I tyol, $;I I 
1lI!. Vir nasionaic rekcninJJidoclcindts .... ord Ycranderiap 
in die wurde yon yoorradc c,ler slqs in aanmcrk lng 
~ntcm jodlen sulke yeranderin&s d ie &cyol, is Yin >'Cr­
anderinl.~ in die Ii~ yolume van die cocde~Yoorraad . 
Kopi tul .... ins.te mlilk nie dcel ul! YOn 'n land $I: kapl lN-l­
YOrminl nie. en ICYol,lik mott bniahcids.inste en 
-bes~ril\&S .11 deur die in"uitiltJ Win yoorraadwinstc 
¥Er,rOOl word, aIInlcwiwcr word. Hicrdie lansuiwenn& 
Icld nie slels in die lI:evll yan maatU:lpp),winsc t nie. maar 
oak in die leval nn win5le YIn n:c-aeinkorlJOfUrdt 
ykc-ondtmtminp . 

xiii 

stabilileit van die lopcnde besle<iing van verbrlllkers 
en openbare owerhtde toe Ie skryf is aan die rell 
dal die besluile wal hierdie twee li pes van besteding 
regutetr nie onderhewig is aa n dieselfde onsckerhcde 
as die wat besleding vir kapitaaldoeleindes affeklecr 
nie. 

Die Cevoeligheid va n veral daardie gedeelte van 
kapitaalvonning wat in die privale seklor van die 
ekonomiese stelsel ontslaa n t.a.v. veranderings in 
ekonomiese toestande moct locgeskryf word aan 
die feit dal beleggingsbesluile van winsverwagtings 
afhang. Bowendien, a fgesien 'van die moontlikheid 
dat sodanige verwagtings ongunslig beinvloed sou 
kon word d ~ur heersende onlwiJckelings wat binne 
of buile die ekonomiese sieisel mag ontslaan, lei 
die aanwesightid van 'n hoogkonjunkluurloesland 
in die kapi taalmark van 'n land oor 'n reeks va n 
jare vanselr 101 'n meer konserV'.niewe beoordel ing 
van markloeslande, aangesien die proscs van uil­
breiding, W~II gewoontik vergesel word van n 
stygende kostcpcil, lOt 'n verminderillg van d ie wins­
gewende beleggingsgeltenlhedt lei. In die geval van 
d ie Unie het die ongeewenaarde na -oorlogse kapilaal­
besleding, in samewerking mtl ander Caklore, 'n 
inflasionistiese invloed op die prys- en kosteslru1r.:luur 
gehad, en die hoer kosle vlln arbeid, kapilaal en 
grondstowwe het die neiging om die winsmarge op 
nuwe bt leg.gings Ie vermindtr. 

oit volg dus dat die Unie se hoC! verhouding 
tussen brulo kapilaalvorming en brulo volkspro­
duksie wat meer as 25 persenl oor die period\! 
1946- 1955 bedra het, slegs onbepaald voorlgesil ka n 
word indien winsgewende beleggingskanse saorlge­
Iyk aan die wal Iydens die hoogkonjunktuur beslaan 
ht!, aanwesig is. 

Die huidige situasie in verskillende nywerhede 
skyn op 'n vermindering van winsgewende beltg­
gingsmoonllikhede, oor llie It.orllermy", tt dui, aan­
gesien die opgehoopte Rglersland in woon- en 
handelsgeboue en boerdery- en rabrieksuilrusling 
minder opvallend is. Voorts hel die aantal onl­
wikkelende gOlldmyne skerp geval, en volgens hllidige 
tek.ens hel die myn belegging sy na ,oorlogse hoogle­
punt in die jaar 1954 bereik. Hierbenewens d ll i 
d ie reedsaangehaalde syrers op soorlgel yk.e ontwikke­
lings in die open bare korporasie-sektor. 

Hocwet di l 'n billike gevolglrekking skyn Ie wees 
dal (lit' kUrllf'rm .VI/VIJOrtl :tsi/-: lf' vir al nsienlikt loe­
names in brute vasle kapilaalvorming in die on­
middeUike lockoms minder gunslig is as in die tyd­
perk net na die wereldoorlog, moet die belangrike 
geskiedkundige rol van die IQI/J,:lumyn!okrort! wal 
d ie grOti van die Unie se e1r.:onomiese stelsel bepaal 
nie uil die oog ver100r word nie. Ten spyle van 
die neerdruk1r.:ende uilwerking van deprusies e.B. 
groot sleurings, SOCI oorloe, op die groolle van die 
kapitaalbesteding gedurende sekere Cases in die Unie 
se ontwikkeling in die verlede, was die verhouding 
van brulo kapitaalvorming tOt bruto volksuitgawe 
'n buitengewoon hoC! Iyfer. So. byvoorbeeld, word 



dil bereken· dal hierdie verhouding nie minder as 
22 persent oor die periode 191 8· 195] bedra hel nie, 
wal beleken dal die uitwerking van depressies e.a. 
steurings 1.0,v. die Unie se groeikoers, SOOS gemeel 
deur die koers waarteen 101 kapilaalbules loegevoeg 
is.t nie. as geheel geneem. baie ernstig was nie, Dil 
word verder, bereken dal die gemiddelde verhouding 
van brulo kapitaalvorming tot bruto volksuilgawe 
22.4 persent in die periode 1933-1938 bOOra het. 
nadal dit gedaal hel lot die lae syfer van 9.3 persenl 
gedurende die dcpressiejare. 19]0-1933, terwyl 'n 
selfs hoCr verhouding van meer ,IS 25 persenl in 
die na-oorlogse tydpcrk 1946-55 bereik is. vergeleke 
met 'n betreklik lae syfer van 14.1 persent gedurende 
die abnormale oorlogsj:m:. 1939-1945 , Gevo]glik 
skyn 'n hoc verhouding tllssen bruto kapitftalvorming 
en brulo volksuitgawe die norma Ie langtermyn. 
palroon vir die Vnie Ie Wets. 

Enige daling in die builengewoon hoi! koers va n 
na-oorlogse kapilaalvorming sal ongetwyreld aan­
passings in die fisiese strukluur van die Vnie-volks· 

• J. J. D. Willers; Kopi/(J(JI,'orllllng rn Kooi/oQlbrsl. I .. til .. 
Unl .. , 19/0-19H, p. 318, Ongepubliseerd~ D.Comm .-lesis, 
Universileit van Pretoria, 1955. 

t d,w,s.. brulo kapitaalvorming lIIi.. waardevermindering 
(1I<'1t0 kapitaalvorming). 
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huishouding. sowel as verskuiw ings in die bedryfs­
indeling van die arbeidsmag vereis. Nogtans dui 
die vorige ondervi nding daarop dat hierd ie aan­
passings makliker geskied in On ekonomiese Sieisel 
wat deur sterk groeikragte gekenmerk word, soos 
bv. 'n vinnige bevolkingsaanwlls, die toepassing va n 
nuwe nywerheidstegnieke en die aanwesigheid va n 
ononlginde hulpbronne, in die vorm van mineraa1-
e.a. naluurbronne. 

In d ie geval van die Unie is dit egter noodsaaklik 
om die rol Ie beklemtoon van nie slegs d ie interne 
faktore nie. maar ook van die eksterne faldore wat 
die stukrag verleen I.a.v. opwaartse bewegings in die 
volkshuishouding. Vanwee die belangrikheid van 
die inlernasionale handel ~n die Unie se ekonomiese 
ste1sel, het die internasionale kon;unk luurverloop 'n 
groot invloed op plaaslike ontwikkelings, Die rol 
van buitelandse kapitaal. as 'n bron van risiko­
kapilaal in die Suid·Afrikaanse kapitaalmark, is 
ook goed bekend. Sowel in die dertigerjare as in 
die na-oorlogse tydperk hel kapitaaitoevloei vanuil 
die buiteland o,a. meegehe1p om die voorraad .... a n 
buitelaodse val uta Ie vergrool. Dil is veral van 
betekenis in 'n periode va n vi nni~e ekonomiese 
opbloei. vanwee die groot toenamc in invoere wat 
met die onlwikkelingsproses gepaard gaan. 

D. G. Franzscn. 
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THE UNION'S NATIONAL ACCOUNTS IN 1955 

INTRODUCTION 

T ables XXXVU and XXXVIH in this B ulle/ill 
give preliminary estimates of the capital formation 
and national accounts of the Union for the year 
1955. and revised earlier figures in those cases 
where more up-to-date sources of information have 
become available in the meantime. 

Several changes· have been made in the scope 
and presentation of the national accounts data set 
out in Table XXXVIII . In its new form. the Table 
comprises the following sub-tables, numbered from 
A to D : 

A. Gross Nationa l Product and Expenditure. 

B. Personal Income and Expenditure. 

C. Consolidated Current Account of Public 
Authorit ies (including Social ~curil Y Funds), 

D. Gross Saving and Capital Formation. 

GROSS NATIONAL PRODUCT AND 
EXPENDITURE 

The Union's Gross National Product which, as 
the most comprehensive measure of economic 
activity during any specific period, is equivalent to 
the value, at current p rices, of the nation's total 
output of commodities and services, is estimatedt 
at £[,798 million fo r 1955, as compared with 
£1,7 18 million in the previous year. 

The. most important difference between the old and new 
Table XXXVIII is Ihat the Sub·table: "Private Income 
and E~pend i ture" has now ~n replaced by one entit led 
"Personal Income nnd EXlJl'ndilure·'. The "Privale 
Incoma" concept, as utilised herelofore, com!lristd not 
only the income of (X."i"sons but also the undisuibuted 
prorlts ond direct tax payments of priv~te. and public 
comp.lnies, and of public corporations, such liS Escom 
and l$COr. For the purposes of economic Dnalysis, 
huwever, it is very useful to distinjtlli~h between personal 
incomc, on the one hand. and income relained by tile 
corporate seclor, on the olher, a~ .. kd,ion~ relalil1~ Il> 

dispo$ition of income and tile savinI propensities of 
persons and corpor:lt iolls ore not necessari ly determined 
by the same sel of faclors. Accordinllly, on attempt has 
now been made \0 adjust "private income" for corporate 
savings and corporate direct lax payments in order to 
arrive al thc ncw mnllniludc "personal ineomc", 

A further change in the Table is thnt the accounts 
of Public Authorities and Social Security Funds Ire no 
longer treilled seoarately, While it is true Ihill in llieir 
own rigllt the laller exert a Slronl innuenee on Ille 
disposition of n9tion~1 income in some countries, such 
as, for ex~mple, Greill Brila;n and tile Netherl~l1Ih. they 
play a relativcly minor role in the linancinl structure of 
the Union under prescnt circumstllnces, and, accordingly, 
do not merit the se,,~r3te trt3tment preyiously accorded 
10 Ihem in tile relevant Table, 

In addition 10 the output of goods and services 
comprising gross national producI, there were also 
available fo r purchase in the Union the goods and 
services imported from other countries whose value 
together with that of the gross national product, 
yields the value of total available supplies. Of these 
a part is purchased by foreign buyers (represented 
by receipls for goods and services), and the balance 
by Union residents (represented by gross domestic 
expenditure). 

As indicated by the figures given in Table I, 
gross domestic expenditure during 1955 continued 10 
outrun the value of gross national product. This 
excess of expenditure on the part of consumers, 
business firms and public authorities is reflected in 
Ihe excess of imparl payments over export receipts, 
and has been financed by the running down of gold 
and exchange reserves and borrowing abroad, 

Table 
Gross Naliooal Expenditure. 1954·1955 

I. J'cnonal Con~llm"lion EApen· 
dilUre - .- - - -- -

1. Purcha<:es of Coatis lind Ser· 
vices by Public AUlhorities _ 

J. Gro,,-~ Domc"lic Capital For· 
m~t;on _______ 

4, Gross Dom~ic EKpenditure 
( '" Gross N3lional Produci + 
ImpOrll>" of Goods and Services 

'95' 1955 

'm 'm 
1.097 1. 154 

203 '" 
'l8 on 

EKports of GOOlb and -- -­
Seryices) _ _ _ _ _ _ 1.76] 1.849 

5, Len Net Foreilln Ilorrowing 
and Realis:llion of Gold and 
Exchanle Reserves ('" Balance 

Net Chanlle 
1954-19~S 

£m 

+>1 

+ " 
+ " 

+" 

on Currenl Accoun:·) _ _ 45 51 + 6 

6, Gross Niltion31 Expendi:ure ----
( :: Gross National Produc,j 1.7 18 1.798 + 80 

t As mentioned in previous issues of this Bulletin, Ihe 
grO:>5 national product Ii.lures .liven in Table XXXVI II 
nrc based on lhe estlmales or lhe Union's Nel Gco¥ra­
phicnl Income al Factor Cost prepared by the Bureau or 
Census and Statistics, subjc.:t, however, to ~rlain 
adjustments, Thus, for example, wllile tile Bureau's 
ligures rcFc-r to years ended 30111 J une, those in the 
Table lire expressed on a calendar year basis, 

The latest Gco¥raphical Income filure published by 
Ille Bureau is for Ihe year 1954/35, so tllat Ille 19S5 
gross nntional product fis:ure included in the Table is 
an independent C5timnte. 

• This i1em, which is cquivalent to the balance on current 
IIccoun: of the U"ioll's 8~ranc.e of Payments, is nOI 
precisely the same liS tllc babncc on current account 
item given in Ille Balance of Paymcn:s Table (fable 
XXXIX) in Ihis BUI/Clill. as the figures in the laaer table 
refer 10 the Union ille/tlding 50utll West Africa and 
lhc Prolector~tes, 



PERSONAL INCOME AND EXPENDITURE 

The sources of income of persons and the various 
ways in which it is spent or saved are shown in 
Table XXXVIII B. The sector " Persons" compriSes 
not only persons in their capacity as final consumers. 
but also all u/li/lcurpora/ed business concerns, that 
is, businesses operated by individual proprietors, 
famil ies and partnerships, including farmers and 
professional people practising on their own accou nt 
in whose case no separa tion is possi ble between the 
"salary" and "profit" elements in income. 

The expenditure side of the Table distinguishes 
between three principal ways in which the personal 
sector disposes of its income. namely, personal 
consumption expenditure, tax and other pamenls to 
public authorities, and, finally, personal saving. The 
last mentioned, as the balancing item between 
estimated income and exp:mditure. inctudes, as 
indica ted above, the savi ng of individuals a nd 
unincorporated businesses, a nd. fur thermore. the 
saving of organisations that ace considered to be a 
part of the personal sector, nl mely. private pension 
and benevolent funds. personal trust funds, and, 
fina ll y. non· profit organisations. 

According to the preliminary figures given in the 
Table, it would appear ( I) that aboul the whole of 
the estimated increase of £55 mi ll ion in personal 
income during 1955 was ut il ised fo r the purchase 
of consumer goods, and (2) that ta )l: payments and 
personal saving remained at appro,\ imatdy the same 
level as in the previous year. 

CONSO LIDATED CURRENT ACCOUNT OF 

PUBLIC AUTHOR ITI ES 

The year 1955 saw a continuation of the Union 
Government's policy of making substantial contr i­
butions from current revenuc for the financing of 
the publ ic sector 's loan requirements. Accordingly, 
the combined current surplus of the VArious public 
authorities, which include the Union Government, 
Provincial Administ rations and Local Authorities. 
shows a further slight rise of £4 million over the 
record figur.e of £5 1 million 311ained during 1954.' 

GROSS CA PITAL FORMATION 

G ross capita l (ormation or expenditure during thc 
year 1955 is estimated at £472 million, as com pared 
with £458 million in the previous year and 
£395 million in 1953. From a complrison of the 

• TIu: upwaru revision of the 1954 current surolu ~ is 
mainl), due to the fact tllat tile trading wrplus of [he 
South African Railways. Harbours and Airways during 
the financial YCM 1954/~5 was hiilher [han thc' amount 
included in Ollr previous estimatc. As the income and 
c~penditure data of the various public authorit ies nre 
adjusted on a calendar ycar ba~:s before indu<ion in 
Table XXXV llt C, they arc not directly comparable 
with the figures in the oublished :accounts of these 
authoritics. 
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preliminary 1955 and tbe revised 1954 figures it 
would appear that. despite a slight absolute increase 
of £14 million. there has been a mark.ed slackening 
in thc rate of increase of gross capital formation. 

Note should also be taken of the different move­
ments over the past two years in thc capital expendi­
ture of the three main types of o rganisations 
distinguished in Table XXXVI I C, as set out in 
Table 2. 

Table 2 
Gross Capital fommtion by Type of Organisation, 

1954-1955 
Net <,:hange 

I ~~ 19~5 t 934· t95~ 

£m £m (m 
I. Public Authorities _ In 126 + -' 
2. Public Corpor3tjon.~ " 21 - " 3. Prj>ate ~"terpnSol.'5 , .... 319 + ~3 

4~8 HZ + " 
As far as the firs t sector, namely, public authorit ies, 

is concerned, it will be noted that during I ~55 the 
level of capital ex pend iture was about the same as 
that for 1953 a nd 1954, as contrasted with the sub­
sta nt ia l absolute increases during the periods 1951·52 
and 1952-53. Although the cap ital outlay of the 
Central Government, Provincial Administrations a nd 
Local Authorities was ~ t ight!y higher d ll rine 1955. 
this was olTset by a fall of £6 million in the amou nt 
actuall y spent by the Sout h Africa n Rail ways. 
Harbours and Airways on works of a capital nalure.' 

D Uring 1955 the capital forma tion fi gures of the 
second sector, namely, Public Corporations, showed 
a continuation of the downward trend which slarted 
in 1954, prior to which dale an uninterrupted 
e)l:pansionary movement had been in progress since 
1940. After attaining a post-wa r peak of 
£49 million during 1953. Ihe ca pital expenditure of 
this sector decreased by £8 mill ion during 1954. 
and a fli rt her £14 million during las t year. Th is 
tapering olT of the capital reqllirements of Public 
Corporations is due to Ihe f:tct tha t some of the major 
poSt-W.tT projects of this sector are now nearing 
completion. 

• In point of fac\. the ~mount voted for capital and 
beuerment works for the tinancial year t 9~~/S6 ne~eded 
th~t votet! in the previous yeaf hy [I) miltion. Never· 
thell'~~. dUfing 19S5. as in 1954, the Railways Adminis­
tralion W3~ not in a JlOsition to carry out its ~hl'dulcd 
eapilal prosrammc. owiog to delays in the shipment of 
cquipmen!. T,le ditTercnce between the money voted for 
c;lpital .lnd bcuerment work~ ~od [h" amount pctualty 
spent for this pur[>Osc: anlOuntcd to apl"ro~imalcly £6 
million and £12 million, respectively, during the two 
linanci~1 yc~rs 1954/5S :lnd 19~~"6 . to the absence of 
this lIevelopment. therefore, the increase:. in the capital 
e.\pendi\l1re of the Public Authoriti('~ sector durin,t: Ihe 
period~ 19~3-19S4 and 19~4-19SS would h:lve bct:n marc 
pronounced. 



According to the present estimates,· capital 
expenditure of the tbird sector, namely. private 
enterprises, bas continued to increase during 1955 
though at a much slower rate than that of the three 
previous years. Most of this increase of £25 million 
is associated with a net addition. valued· at 
£19 million, in the inventorie! or stocks of manu­
facturing establishments. 

A study of the behaviour of the two main types 
o{ assets which arc included under gross capital 
formation reveal! that expenditure on one of these 
components, namely. fixed assets, shows a downturn 
during 19S5, in contrast to an uninterrupted upward 
movement in the post-war period 1946-1954. Indeed, 
a slowing down in the rate of increase of this item 
was already in evidence during 1954. The other 
component. viz., the net change in inventories, is 
estimated to have increased duriog 19S5. The 
relevant changes over the last two years arc shown 
in Table 3. 

I. 

2. 

l. 

•• 

Table 3 
Gross CapilaJ Fonnption, by Type of Asset, 

1.953-1955 

Building and 
Construction -
Machinery, Plant ,,' Bquipment -
Total Fboed Capital 
Formation ___ 
Net Change in 
Inventories ___ 

To!al - - -

Net Chan&e 
t9~J 19.54 1 9~~ 19n· 19~4 19~"19~~ 

im im im lm £m 

238 246 2" + • + • 
186 189 '" + l " -- ----
424 '" 43' + " 

, 
- 29 2l 42 +" + 19 
------

'" '" 472 +" + 14 
------

• Owinr; to the lacl:: of up-to-date IOUrecs of information 
in the case of lOme indu5{rial catea;ories. the fact that 
an estimate is expressed IU a precisc number of £'s 
million docs not imply that it is rCiDrded as aCCUllIle 
within that limit. This is espec:llly the ease with the 
lJgures tilled under the heading " Mllnuflleturina" (item 
HI(4) in Tabl~ XXXVJn. This series is based on infor· 
mation provided by the annual C~nSIl1 0/ Industrial 
e,/abllshm~nll, but as the lalCit available Census statistics 
refer to the year 19SI·~2, BlLlres for III :er years haye 
to be based on information obtained from D sample of 
exi$ting mtlnufacturina firms. Allownna: h:!.s 11110 10 be 
made for the capital outl.y of new m9nufac:urina firm,. 

fn Ihis Bull~lln the "RC$idential Building" series (item 
UJ(I), Table XXXVII) has been rcvis.:d for the whole of 
tile period 1946-~4. The figures Riven in previous 
Bullt"h" were based on Census data rell1tina to "Residen­
tial Buildinp Commenced" in certain urban areas. As 
a result of this new development, the relevant figures 
which appear in this Bul/~lin for the Dtriod \948-.51 arc 
lo_r, and, in $OffiC case., substantially lower, than tholC 
liven previously. Thil, in tum, is due to the fact that 
the Census fillUrCi for "Residential Buildings Comple:ed" 
.re lower than those for " Residential Buildinp Com· 
menced". 

Attention is a110 drawn to the fact thll! the figures 
liven under the headina "Fannina" (item JIJ(l), Table 
XXXVII) .re furnished by the Div-ision or Economies 
and Markels, which it responsible for their onmpilalion. 
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GROSS SAVING 
The net changes over the past two years, in the 

various items that comprise total funds available 
for tbe financing of domestic capital outlay are set 
out in Table 4. 

Table 4 

Total Investmenl Funds Available 
NetClumae 

19~4 19.5S 19~4- t 9~~ 
£m 'm £m 

I. Per$onal Savinr; ____ 192 19. + 4 
2. Inventory Valuation Adjua-mcnt _______ - 1 -. , 
l. Corpora!e Sayinr; - - - 71 81 + 10 
•• Inventory Valuation Adjust· 

ment _______ - 1 -16 " ,. Curren! Surplus of Public 
Authorities _ - - - - " " + 4 

•• Current Surplus of Social 
Scc;urity Funds ___ • 4 2 

7. Dcprccintion Allowanocs OS 107 + 12 

•• Total GroS! Domestic Savinr; 413 421 + • •• Net Foreian Borrowing __ " " + • 
Total Funds Available __ 458 ." + " 
Personal saving which, as a balancing item, con· 

tains any cumulative error in the other estimates, 
appears to bave increased only very slightly during 
19S5, in contrast to the very substantial increases 
over the periods 1952-53 aod 1953-S4. 

Internal sources of financing, in the form oC (I) 
allowances for depreciation on the Plrt of corporate 
and non-corporate business enterprises (Item 7 in 
the Table) and (2) undistributed profits of companies 
or "corporate saving" (Item 3) are estimated to have 
contributed £188 million towards the 1955 capital 
requirements as complrcd with £166 million in the 
previous year. 

It should be pointed out, however, that in view 
of the further rise in the wholesale price index of 
tbe Union during these two years, and the inflationary 
effect of this development on the value of business 
inventories, it was necessary to adjust the personal 
and corporate saving figures for the element of 
capill i gain associated with the valuation of 
inventories at original cost.· The "income" concept 

• Most business firms in the Union would appear to utilise 
original instead of current replacement cost to arrive al 
the value of inventories used up durinr; the coune of a 
specific financial year. Hence a risc in the price level 
will cause the change in the book value of inventories _ 
to reflect an inventory pin cqui\lllleni to the excess of 
the replacement COS! over the orir;inal cost of inventories 
used up. For national aecountina purposes, however, 
ehart&eS in the \'lIlue of inventories are only recorded 
when these changes Ire the result of increases in the 
physic:al volume of goods in stock. Capital pinl rorm 
no pllrt of a counlry·. Cllpital formation, and, .ecordinr;ly, 
business profits and bu&iness savinp which are intlaled 
by the inclusion of inventory pins haye to be corrected. 
This adjustment does not only apply in the ct\5C of 
corporate businc:sscs, but al50 in the cue of unincorporated 
businCJSeS. 



utilised in national accounting statistics serves as a 
measure of income flows originating in c lur e,,1 
economic transactions only; any capital gains or 
losses sustained on assets already in existence at the 
beginning of a specific accounting period are not 
taken into account. 

The addition of Government saving to the above­
mentioned sources of saving provides the total 
amount of saving originating within the Union. To 
this must be added the net increase in South African 
indebtedness to the rest of the world. i.e., an amount 
which. by defini tion. is equal to the adverse balance 
of payments on current accollnt. T he figures in 
the Table, however, indicate that this financing Crom 
external sources, including the running down of gold 
and foreign exchange reserves. played a relatively 
minor role in total funds avai lable for investment 
d uring 1955. 

CONC LUS ION 

The most significa nt recent development in the 
func tioning of the Union's economy, as porlr.lyed 
by the national accounts reviewed above, is a slowing 
down in the rate of increase of gross capital 
fo rmation and. more specifically, o( expenditure on 
fixed capital assets, i.e., building and construction. 
machinery, plant and equipmcnt. wh~h. according 
to the preliminary data, decreased slightly during 
1955. 

When llit' ~'llOrt nUl prospects for furthe r capital 
expansion in the Union are viewed within the context 
of the available national accounts data, the recent 
behaviour of the capita l formation series should not 
be overlooked. Past uperience indicates tha t of the 
different components of gross nalional expenditure, 
namely, currenl e",pcnditure of consumers and public 
authorit ies, and capilal forma tion at home and 
abroad . the laller in particular is liable to sudden 
changes in magnitude a nd composition during the 
various phases of the busi ness cycle and that the 
greater cyclica l stabili ty of the current spending of 
consumers and public authorities is due to the fact 
that the decisions governing these two kinds of 
e",pendiwre arc not subject to the same uncertainties 
as those affecting spending for capital purposes. 

T he sensitivity of especially that portion of capital 
forma tion which originates in the privale sector of 
the economy to changes in the economic dimate 
must be ascribed 10 the fact tha t investment decisions 
depend on profi t c",pectations. Moreover. apart 
from the p:lssibihty that such expectations could be 
affecled adversely by cur~nt developments which 
might have their origin either inside or outside the 
national economy. the presence of boom conditions 
in the capital market of a country over a number 
of yean in and of itself eventually gives rise 10 a 
more cons:rvative appraisal of market conditions. 
as the very process of expansion. which is usually 
accompanied by a rising cost level. Je3ds to a 
reduction of profi table investment opportunities. In 
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Ihe case of the Union, the unprecedented posl-war 
capital e",pcnditure, in conjunction with other faclors, 
has had an inflalionary impact on the price and 
cost structure, and the higher cost of labour, capital 
and materia ls has tended to narrow the profit margin 
on new investment. 

It follows, therefore, that the Union's high ratio 
of gross rnpital formation to gross nalional expendi. 
ture. which amounted t() more than 25 per cent. 
over the period 1946·1955, can only be maintaincd 
indefinitely if profitable invcstment opportunities 
comparable to those existing during the boom period 
prevail. . 

T he present situation in various industries, however, 
seems to point towards a diminution of profitable 
investment opportunities. ill the sllorl filII, as thl! 
accumulated arrears in rcsidcntia l and commcrcial 
buildings und farm and industrial equipmcnt have 
become less noticeable. Simila rly the nllmber of 
developing gold mines has rallen sharply. and the 
present indications fire that mining investme nt 
touched its post-war pe;lk d uring the year 1954. In 
addition, figures which have been ci ted above. point 
to similar developments in the public corporations' 
sector. 

While the conclusion thus appears to be warranted 
that the shari rlln proS,'II.'cts for substantial increases 
in gross fixed capital formation in the immediate 
future secm to be less favourable than in the imm;!· 
diate post-war years. sight should not be lost of the 
important historical role of Ihe long rUli growth 
faclOrs in the Union's economy. Despite the dampen. 
ing effect of depre~sions and other mJ.jor disturb­
ances. such as wan. on the size of capilal oUllay 
during certain phases in the Union's past develop­
ment, the ratio of gross capital formation to gross 
nationa l expenditure has been an exceptionally high 
figure. T hus, for example, il is estimated- that this 
ratio amounted to no 1:55 than 22 per cent. over the 
period 19 18- 1953. which means that the effects of 
depressions and other disturbances on the Un ion's 
ra te of growth. as measured by the ralc of 
accumulation of capi tal assets.t have not. on the 
whole, been vcry serious. It is further estimated 
that the ratio of gross c:lpital fo rmll tion to gross 
natiollal e",penditure in the period 1933·1938 
amounted to :22.4 per cent .. after it had fallen to the 
low figure of 9.3 per cent. d uring the depression 
yean, 1930-1933. while 3n even higher ratio of 
more than 25 per cent. was attained during the post­
war period. 1946- 1955. as against a relatively low 
fi'!ure of 14.1 per cenl. during the abnormal war 
yean. 1939· 1945. Accordingly a high ratio of gross 
capita l formation to gross muiona l expenditure 
appears 10 toe the normal long run paltern for the 
Union. 

• J . J. D. WIller!>. K"pllfml .... ,"'i"ll '-/1 Iillpilm.lbt-$il ill ./i~ 
U"It'. /9/fI-/9U. p. HS: unll"bl;$~~ D.Comm. Ih~s. 
Umvcrs.ly of Pretoria. 195.5. 

t i.e. gros$ ClpHUI forma:,on Iru deprt'(:;:lI ion ("rl capilal 
formation). 



Any falling-off in the exceptionally high rate of 
post-war capital formation would undoubtedly re:juire 
adjustments in the physical structure of the Union's 
economy, as well as shifts in the industrial distri­
bution of its labour force, Past experience, however, 
shows that these adjustments are readily effected 
in an economy which is characterised by powerful 
growth factors, such as rapid population growth. 
the application of new industrial lechniques and the 
presence of untapped sour~s of wealth, in the form 
of mineral and other natural resources. 

In the case of the Union, however, il is essential 
to stress not only the role of the internal growth 
factors, but also of external factors in the initiation 
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of upwa rd movements. On accou nt of the impor­
lance of international trade in the Union's economy, 
the international busin~s cyele exerts great influence 
on local deveJopm:-nts. The role of capital imports, 
as a source of fisk capital. in the South African 
capiUlI market is also well known. Both in the 
thirties and in the post-war period, the inflow of 
foteign funds n:nderod the scrvice, in1l!r aUa. of 
increasing the supply of foreign excbange. This is 
of part icular significJnce in any period of rapid 
economic development, in view of the greal increase 
of imports that is associated with the development 
process. 

D, G. Franzsen. 
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