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Introduction 

Quarterly and annual surveys and reviews on changes 
and conditions in the South Afncan economy are 
regularly conducted by various Institutions, bUllhese 
surveys and reviews primarily cover short-term changes. 
whi le reference 10 long-term growth and structural 
changes is made only Incidentally. In view althe rapid 
economiC expansion and major changes that have 
occurred over the past twenty-five years, need has been 
felt for a review of economic growth and structural 
changes over this period, disregarding minor fluctu ­
ations of a short-term nature. The two supplements to 
the Quarterly Bulletin of the S.A_ Reserve Bank, the 
first on balance of payments statistics published in 
March 1971 and the second on national accounts 
statistics published in June 1971, containing com­
parable data for the post-war penod. provide the 
necessary background informallon for such a review. 

The post-war period may usefully be divided into 
three broad eight-year periods. namely 1947 to 1954. 
1955 to 1962 and 1963 to 1970. The firsl period may 
be associated with rather exceptional and unstable 
economic conditions as a result of World War II. such 
as the large pent-up demand caused by the scarcity 
of goods, backlogs In housing and infrastructural 
facilities, a relatively high rate of infla tion and large 
dehcHS on the current account of the balance of pay­
ments. A number of special events also occurred, such 
as the devaluation of sterling and the South African 
pound in 1949. the introduction of import controls, 
the Korean War and high interna tional commodity 
prices. In contrast , the period 1955 to 1962 can 
broadly be regarded as a period of consolidation, 
characterised by a relatively low rate of growth accom­
panied by a high measure of price stability. Towards 
the end of this period business confidence was ad­
versely affected by political disturbances, which led 
to a large capital outflow and eventually to the 

imposition of controls on international capital move­
ments. The period 1963 to 1970, in turn. was a 
period of fast economic growth accompanied by an 
even higher rate of increase in domestic demand 
which, in most of these years. led to internal initationary 
pressure, a relatively high rate of Increase In prices In 
general. record deficits on the current account of the 
balance of payments and imbalances in the real and 
fmanclal spheres. This period was also marked by 
repeated international monetary crises. specu lative 
international capital movementS, and changes in 
the marketing o f gold. 

The firSI part of thiS analysis will be based on 
national accounts data while the second part will 
deal with balance of payments data. 

National accounts 

Economic growth 

Gross domestic product IS the mOSI comprehensive 
concept In the national accounts, representing the 
value of all final goods and services produced within 
the domestic territory of a country during a specific 
period of time. Economic growth is usually measured 
by the rate of change in real gross domestic product. 
while changes In the relative contributions of different 
sectors of the economy to gross domestic product can 
be regarded as structural changes in the economy 
as a whole. 

From 1946 to 1970, gross domestic product at 
market prices increased at an average annual rate of 
8,5 per cent. If price increases are excluded, real 
gross domestic product s!ill Increased on average by 
about 5,2 per cent per annum, while real gross 
domestic product per capita showed an increase of 
2.5 per cent per annum on average, indicating a 
subs!antial flse in the standard of living of the South 
Afncan population over the post-war period. 
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Table 1 . 

Average ennual growth rate in gro" dome.tic product 
1958t01968 .. Constant Derived 
Country constant prices GOP 

prices per capita deflator 

Japan 10.5 9.5 5.0 
Italy 5.7 4 .• 3.5 
Frilnce 5.4 4.3 4.0 
Netherlands 5.4 4.0 4.3 
South Alriea 5.3 2.4 2.5 
West Germany 5.0 4.0 2 .• 
Canada 4 .• 2 .• 2.5 
Untied Stiltes 4.7 3.2 2. , 
SWitzerland 4.6 2 .• 4.0 
Sweden 4.5 3 .• 3.9 
Belgium 4.4 3.7 2.7 
Unued Kmgdom 3.2 2.5 3.1 

Source ' United Nations. Yearbook ofN81!onalAcCDvms SI8IISIICS. 

Judged by an international comparison for the 
period 1958 10 1968 ~the latest comparable inter­
na tional figures readily available). the average rate of 
growth in th e real gross domestic product of Soulh 
Africa was relatively high. as IS indicated by the data 
In Table 1. Owing. howeve r. 10 the high rale of increase 
in Ihe popu lation the real gross domestic product per 
capita of Sou th Africa showed a relatively low average 
annual percentage II1crease. On the other hand. South 
Africa's derived gross domestic product deflalor was 
amongst the lowest II1lhe world. 

As can be expected. Ihe growth rate of the South 
African economy showed w ide fluctuations during the 
cou rse of the post-wa r penod. From 1946 to 1954, 
for example. gross domestic pr9ducI at curren I prices 
Increased at an average annual rate of more than 10 
per cent. The main contributors 10 this very high rate 
of increase were the primary and secondary sectors 
with increases of nearly 12 per cent and more than 
13 per cen t per annum. respectively. However, these 
rates of increase also included substantial price rises, 
brought abou t inter alia by the devaluation of the South 
African pound and Ihe effects o f the Korean War. Thus, 
excluding price changes. real gross domestic product 
increased at an average annual rate of 5.3 pet cem. 
implying a ri se in the pnce level al an average annual 
rate 014.7 per cent during this period. 

During the consolidation peflod 1955 to 1962, 
gross domestic product at cu rrent prices on average 
increased by only 5.7 per cent per annum . However, 
as the rate of increase 111 the derived price deflator was 
only 1,5 per cent per annum, the real gross domestic 
product still II1creased at an average annua l rale of 4.1 
per cen t. Within this period of relatively slow economic 
growth, two sub-periods of four years each may be 
Idenufied. During the first four-year period, namely 
1955 to 1958. the real growth rate decelerated pro-



Tabla 2. 

Expenditure on gross domestic product- average annual 
percentage change 

1946- 1954- 1962-
1954 1962 1970 

At current price. 
Private conSumption e~pendUure 8,4 ' 5,1 9,. 
Government COnsumplion 

expendllUle 8,3 8,1 11,3 
Gross domesllc fixed Investment 16.0 2,4 14,0 
Gross domestic expenditure 9,4 4,. 11.5 
Exports of goods and 

non-Iactor services 12.5 5,9 5,3 
less Imports of goods and 

non-Iactor services 9,4 2,0 12,3 

Expenditure on gross domestic 
product=groS5 domestic 
product 10,2 5,7 9,7 

At const.nt 1963 price. 
Private consumpllon expenditure 3,5 ' 3,0 .,3 
Government consumpllon 

expenduure 2,8 5,7 5,7 
GlOSS domestic lixed Investment 8,8 0,8 10,6 
GlOSS domesllc expenduure 4,. 2,9 7,9 
Exports of goods and 

non-Iactor services 5,1 6,2 4,0 
less Imports of goods and 

non-factor services 2,8 1.5 10.5 

Expenditure on gross domestic 
producl= gross domestic 
product 5,3 4,1 .,2 

' 1947 to 1954 
21947to 1970 

1946-
1970 

7.62 

9,2 
10,6 
8,5 

7,9 

7,8 

8 ,5 

4,32 

4,8 .,. 
5,1 

5,1 

4,9 

6,2 

gresslvely and in 1958 reached the lowesl level for 
any single year during the pOst-war period. while 
during the next four-year period, 1959 to 1962. it 
showed a rising tendency, 

The South African economy expanded rapidly during 
the last eight-year period disttnguished, i.e. from 1963 
to 1970, and gross domestic product at current prices 
increased at the highly satisfactory average annual rate 
of nearly 10 per cent. The secondary sector contributed 
the most 10 this high rate of increase, and its value 
added increased at a substan tially higher rale than that 
of IOta I gross domestic product. The value added of the 
tertiary seCtor showed more or less the same per­
centage increase as lotal gross domestic product, 
while that of the primary sector increased at a much 
lower rate, NOtwithstanding a relatively high rate of 
price increases of 3,3 per cent per annum, real gross 
domestic product nevertheless increased by 6.2 per 
cent per annum on average over this period, 

Economic growth in South Africa during the post­
war period was accompanied by significant structu ral 
changes. as measured by changes in the relative 
contribution to the gross domestic product by the 
various sectors of the economy. The percentage con­
tribution of the primary sector declined throughout 
Ihe post-war period while that of the secondary sector. 
In contrast. increased continuously. and that of the 
tertiary sector showed linle change. This change in 
the South African economy is consislent w ith the 
process of economic development experienced by 
most countries, and the substantia! expansion of the 
secondary sector seems to be an important factor in 
economic growth. 

Graph 2 Percentage distribution of gross domestic product at factor cost 
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It is further significant to note that the rel ative share 
of gross domestic product accruing to salary and wage 
earners remained almost unchanged during both the 
first two peflods distingUished but Increased sharply 
during the period 1963 10 1970. The share of gross 
operating surplus naturally changed In the opposite 
direction than that of sa lanes and wages. Dunng the 
three years 1963 to 1965, when a high average growth 
rate was recorded, gross operaHng surplus as a 
percentage of gross domestic product increased notice­
ably and then dechned substantially In the next four 
years, when growth rates tended to level off. In 1970. 
thi s ratio declined 10 Ihe lowest annual level In Ihe 
post-war period. 

Fluctuations and changes in composition of 
domestic demand 

Domestic demand, as measured by gross domestic 
expenditure. is equal to the aggregate of private and 
government consumption expenditure. gross domestic 
fixed investment and change in inventories. From the 
supply side, it IS equal to gross domestic product plus 
impons of goods and non-factor services less exports 
of goods and non-factor services, or the total value of 
goods and services available for domestic use. 

The rate of change in total domestic demand is 
subject 10 even wider annual fluctuations than gross 
domestic product largely on account of marked 
changes In inventory investment. From 194610 1962, 
gross domestic expenditure increased al a substan­
tially lower average annual rate than gross domestic 
product, but from 1962 to 1970 this position was 
reversed . The latter development led to serious excess 
domestic expenditure and was reflected in record 
deficits on the current accoun! of the balance of 
paymen ts, especially during 1969 and 1970. Ex­
cessive domestic demand dunng the penod 1963 to 
1970 exerted undue pressure on the available factors 
of production and this, in turn. caused salaries and 
wages, interest rates and prices in general to rise at 
unacceptably high rates. 

As could be expected the growth rates of the 
different components of gross domestic expenditure 
showed large fluctuations during the three periods 
distinguished and the relative importance of the 
di fferent components of gross domestic expenditu re 
changed materially. Table 3 contains information on 
the distribution of expenditure on the gross domestic 
product at bOth current and constant prices. 

Consumption expenditure 

In real terms the relative share of private consumption 
expenditure, as the main expenditu re component in 
expenditure on gross domestic product. showed a 
gradually declining tendency during the post-war period, 
namely from more than 7 I per cent during the peflod 
1947 to 1954 to 64 per cent dUring the period 1955 
to 1962. and even further to 61 per cem during the 
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Table 3. 

Percentage distribution of expenditure on 
gro •• domestic product 

1947· 1955- 1963- 1947 -
1954 1962 1970 1970 

At current prices 
Private consumpoon e~pendlture 68.5 64.1 61.2 63 ,3 
Government consumption 

expenditure 9.1 9.4 11.2 10,3 
Gross domestic f,xed Investmenl 23,0 20.3 23.4 22.4 
Change In inventories' 1.8 0.3 2.7 1.8 

Gross domest'c expend,ture 102.4 94.1 98.5 97.8 
Exports 01 goods and 

non-factor services 29,7 30,9 25.6 27.8 
less Imports 01 goods and 

non-Iactor services 32, I 25,0 24. I 25.6 

Expenditure on gross domestic 
product=gross domestic 
product 100,0 100,0 100,0 100,0 

At constent1963 priees 
Private consumpllon expenditure 71,5 64.3 6 1,0 64,3 
Government consumption 

expenditure 10,2 10,0 10.7 10.4 
Gross domest'c fixed Investment 23.1 20.2 23.5 22.4 
Change In Inverllorles ' -0.7 0.5 2.8 1.2 

Gross domestic expendnure 104,1 95.0 97.8 98.3 
Exports 01 goods and 

non-laClor services 24,0 28.6 27.7 27.2 
less ImpOrlS 01 goods and 

non-leCIOr services 2B,1 23.6 25.5 25.5 

Expenditure on gross domestic 
product= gross domestic 
product 100,0 100.0 100,0 100,0 

' Includes reSidual Item. 

years 1963 to 1970. DUfing the past three years, 
however, It rose faster than gross domesuc product 
and increased in relative importance. The relatively 
large share recorded during the period 1947 to 1954 
may be aSSOCiated With the large pent-up demand eXIs­
ting just after the war. The contribution of government 
consumption expendnure to expenditure on real gross 
domestic product increased only marglnaUy during 
the post-war years and amounted to between 10 and 
11 per cent for the three periods distinguished. The 
relative importance of total consumption thus declined 
substantially during the post-war period and is one of 
the most imponam structural changes that occurred 
in over-all expenditure. Notwithstanding its diminishin9 
relative importance. total consumption expenditurp. 
has remained one of the main expansionary forces in 
the economy. 

Private consumption expendilUre 

From 1947 to 1970. total private consumption ex­
penditure Increased at an average annual rate of 7,6 
per cent. Excluding price Increases. real private con­
sumption expenditure increased on average by sl ightly 
more than 4 per cent per annum. Indicating an average 
annual rise in the denved deflator for private con­
sumption expenditure of Just more than 3 per cent. 



T.bl.4. 

Prtv.t. consumption .... p.nditur •• ccordlng to type of 
.... penditur. - .v.r.g • • nnu.1 perc.nt.g. ret. of chang. 

At curr.nt prlc.s 
Food. beverages and tobacco 
Clothing and lootwear 
Rent. fuel and power 
Furniture. equipment and 

household operallon 
Medical care and health expenses 
Transport and communication 
Recreallon. entertamment, 

education and cuhural seMces 
MIscellaneous goods and services 

Total 

At constant 1963 pric., 
Food. beverages and tobacco 
Oothmg and lootwear 
Rent. luel and power 
Furniture, equipment and 

household op6laiiOn 
Medlcel care and health expenses 
Transpon and communlcallon 
Recreation. entemllnment. 

education and cul tural servIceS 
Miscellaneous goods and selVlOOS 

Total 

1947- 1954· 1962- 1947-
1954 1962 1970 1970 

8,8 
7,5 
8,3 

9,8 
8,3 
7,6 

6,2 
8,4 

8 ,4 

3,3 
4,5 
3,5 

3.3 
4,5 
2, 1 

3,6 
4.6 

3,6 

4,8 8.2 
2.8 10.2 
6,8 9.3 

3,6 9,5 
5.9 9.1 
8, 1 12,5 

5,7 10,2 
4,9 9,9 

6 ,1 9 ,6 

2.8 5.1 
2. 7 9,3 
2.7 4.3 

2.4 6.3 
3,7 2.5 
5.2 9.2 

3.2 6.3 
2.5 6.2 

3 ,0 6,3 

7,2 
6,8 
8,2 

7,5 
7,7 
9,5 

7,4 
7,7 

7 ,6 

3,8 
5,5 
3.5 

4,0 
3,5 
5,6 

4,4 
4,4 

4 ,3 

Apart from the decline In the relative Importance of 
private consumption In total expendllure. important 
changes also occurred in the vallOus components. 
Expenditure on "transport and communlcallon" at 
current prices revealed the highest average annual 
rate of Increase In the post-war penod. as IS shown 
In the accompanying table. Expenditure on "'rent, 
fuel and power" showed the second highest rise, 
while Ihe other SIX expenditure Items Identified In (he 
table all recorded Increases of approximately the same 
magnitude. In real terms, expenditure on "' transport 
and commun ication" and "clothing and footwear" 
showed the highest average annual rate of increase 
while the other categories o f expendi ture increased by 
approximately the same percentage. Although expen­
diture on essential Items like clothing and footwear 
showed the lowest Increase of the eight categories 
diStingUished. expenditure on these items at constant 
prices Increased by 5-!- per cent per annum, indicallng 
a relatIVely low average annual rate of Increase In the 
prices of these lIems. ThiS indIcates that In South 
Afllca pflces of certain essential Items like clothing 
and footwear were not subject to large price increases 
during the post-war pellod. 

During the Immediate post·war pellod, which was 
marked by faltly unstable economic conditions, the 
rate o f Increase in private consumption expenditure 
showed wide fluctuallons, ranging from 12-!- per cent 
dUllng both 1 948 and 195 1 to 4t per cent during 

1949. On average. private consumption expenditure 
Increased at an annual rate of 8t per cent dunng thiS 
pellod. which was Significantly less than the average 
annual rate 01 Increase In gross domestic product. 
Particularly prominent dunng this penod were expen­
diture on "furnlture, equlpmem and household operation" 
and on " food. beverages and tobacco". Real pnvate 
consumption expenditure Increased at an average 
annual rate of only 3-!- per cent. indicating an average 
nse In the derived private consumptIon deflatOr of 
nearly 5 per cent per annum dUllng thiS period. 

From 1954 to 1962 private consumption expen­
dltule at current prices Increased al a slightly lower 
rate than the average rate o f Increase In gross domestic 
product. Expenditure on " clothing and footwear" and 
on " furniture, equipment and household operation" 
showed (he smallest rtses dUfing this elght·year penod, 
while expenditure on " transporl and communication" 
Increased at a higher rate than that recorded durtng 
the prevIous period. Since thIS penod was charactensed 
by relative prtce stability, with the derived private 
consumpt ion expenditure deflator Increasing on 
average by only 2 per cen t per annum, real privale 
consumption expendIture still showed an average 
annual rate of Increase of 3 per cen\. 

Graph 3 Average annual percentage increase in 
private consumption expenditure classified 
according to services and durability of goods 
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The last eight-year period distinguished, was charac­
terised by relatively hig h average annual rates of 
Increase in all eight categories of private consumpt ion 
expenditu re particularly expenditure on "transport and 
communication". Total private consumption expendi­
ture showed the same average annual percentage 
Increase as gross domestic product. namely about 
9t per cen!. 

In the clasSification 01 private consumption expen­
di ture according to services and durability of goods. 
it should be noted that expenditure on durable and on 
semi-durable goods were subject to much larger 
lIuctua llons than expenditure on non-durable goods 
and services. (See Graph 3). This IS a well-known 
phenomenon and can be attnbuted 10 the lact that 
most durable and semi-durable goods are of a luxury 
or semi-luxury nature. Thu s. expenditure on seml­
durable goods, for example, showed the lowest average 
annual rate 01 increase dUring the period of slow 
economic growth (1955 to 19621 while It increased 
very sharply dUring the period 01 rapid economiC 
expanSion (1963 to 19701. likewise. expenditure on 
durable goods revealed a relative ly low average annual 
rate of Increase during the lormer penod. but it accel­
erated sharply dUring the laller period. Disregarding 
the speCial circumstances In the Immediate post-war 
period, durable goods as a percen tage of tOtal private 

Tabla 6 . 

Percentage dlltribution of private conl umptlon axpenditure 
clallified according to service. lind durability of goodl 

1947· 1955· 1963- 1947· 
AI CUffent prices 19S4 1962 1970 1970 

Dur8ble goods 8.' 9.0 t o.5 9.7 
FUfnllure. household 

appliances. elc '.7 4.2 4.4 4.' 
Personallranspon eQuipment 2.1 3.3 4.4 3.B 
Olher durable goods 1.7 1.' 1.7 1.7 

Semi·dur8ble goods 19.7 18.0 17.9 18.3 
Clolhlng and IOOlwear 12.4 10.4 9.B 10,4 
Household lexllles. furnishings, 

glassware, elc. 3.' 3.3 3.2 3.3 
MOIOf-car lYres. tubes. parts and 

accessories 1.2 1.' 2.1 1.8 
Olher sem,-dUlable goods 2.6 2.8 2.8 2.8 

Non-durable goods 43.4 44.2 42.3 43.0 
Food. beverages and tobacco 35.3 35.5 33.5 34.4 
Household lueland power 2.' 2.6 2.7 2.6 
Gasohne, Oils and greases 2.3 2.' 2.7 2.' 
Olher non·durable goods 3.' 3.7 3.' 3.5 

Services ........ 28.4 28.8 29.3 29.0 
Renl 7.1 8.2 8.1 8.0 
Household operallon including 

domesl!c servants '.2 5.0 '.9 '.' Transpon and communtcauon 
services purchased '.4 '.' '.5 4.' 

Olher services 11.7 11.2 11.8 11.6 

ToUlI 100.0 100.0 100.0 100,0 
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consumption expenditure increased from lhe second to 
the last period distingu ished. whIle the ratio of non­
durable goods declined slightly over Ihe same period. 
The corresponding percentages for semi-durable goods 
and services remained more or less constant dUring 
both periods. These changes are consis:ent With the 
experience of many other countries, namely thai In the 
process of economiC development, the relative Import­
ance of essential products !malnly non-durab le goods. 
such as foodstuffsl lends to dechne over time, whi le 
that of luxuries (durable goods) tends to increase. 

Apart from increasing In relative importance. the 
composition of expendllUre on durable goods showed 
interesting changes. Thus. the ratio of expenditure on 
furniture and household appliances to total expenditure 
on durable goods decreased continuously. In contrast. 
the relatIVe Importance of expend iture on personal 
transport equipment Increased throughout thiS period. 
Durrng 1970. in fact expenditure on personal trans­
port equipment exceeded that on furnilUre and house­
hold appliances by the substan tial amount of R50 
million, Wi th the result that its share in total expen­
diture on durable goods Increased to more than 45 
per cen t. 

Graph 4 Percentage distribution of private 
consumption expenditure on durable goods 
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Although private consumption expenditure decreased 
over the post-war period in relation 10 gross domestic 
product. the ratio 01 pnvate consumption expendllu re 
to disposable personal income remained fairly con ­
stant since 1953 and the personal savings ratio (I.e. 
personal savmg as a percentage 01 disposable personal 
mcome) accordingly remained practically unchanged at 
10 per cent. However, durmg the last three years of the 
last eigh t-year penod, prIVate consumption expenditure 
mcreased at very high average annual rates, with the 
result that ItS ratiO to disposable personal mcome 
mcreased to more than 90 per cen! on average, as 
against less than 88 per cent during the preceding 
live years, namely 196310 1967. The personal savmgs 
ratio accordingly detenorated from more than 11 per 
cent during the period 1963 to 1967 to slightly less 
than 9 per cent lor the years 1968 to 1970. 

Consumplion expenditure by general government 

Consumption expenditure by general govern men! in­
cludes the curren t expenditure on salancs and wages 
and goods and other services 01 a non-capital nature 
01 the general departments, but not the busmess enter­
prises, of public authorities. Public authorities include 
all departments of the central government. provincial 
administrations. local authorities, the admin lsllation 
of South West Africa. Transkeian Government and 
other authorities and extra budgetary funds. for 
example social security funds, SA Bantu Trust. etc. 

Aher showing relatIVely insignificant changes up to 
1954. government consumption expenditure as a 
percentage of gross domestic product showed a 
gradually rising tendency up to 1961, and recorded an 
average annual rate of mcrease of 8,5 per cent during 
the penod 1954 to 1961. Smce then it increased In 

every year. except in 1967, at rates in excess of 10 per 
cent. Durmg the period 1962 10 1970 the average 
annual rate of increase amounted to more than 11 per 
cent, compared with 9.7 per cent in gross domestic 
prQducl. The increase in the 'sixties was of particular 
sign ificance and was accounted for mainly by the 
growth In expenditure by {he central government. 
During the period 1962 to 1970 central government's 
consumption expenditure actually rose by as much as 
12,8 per cent per annum. compared With 9,8 per 
cen t in consumption expenditure of provinCial admini­
strations and 7,9 per cent in that of local authorities. 
The result was that the central government's share 01 
governmen t consumption expenditure increased from 
46 per cent during the period 1947 to 1954 to almost 
58 per cent during the period 1963 to 1970, as shown 
in the accompanying graph. The role of provmcial 
administrations and local authori\!es showed corres­
ponding declines. 

The very high rate of growth In consumption expen­
diture by general government Since 1962 was, how­
ever, to a very large extent amibu table to price factors. 
In fact , the average annual real growth rate recorded 
was the same as that attained dUring the previous 

Graph 5 Percentage distribution of consumption 
expenditure by general government 
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eight-yea r penod, but slightly below the average 
annual growlh rate of the real gross domestic produc t 
dUflng the penod 1963 to 1970. ThiS development 
contributed to the fact that the average annual rate of 
mcrease in real government consumption expenditure 
during the post-war penod was slightly below Ihe 
average rate of increase in the gross domesllc product 
at conStant pnces. It IS, therefore, dear that the 
derived price deflator In respect of government con­
sumption expenditure exceeded that of the economy 
as a whole dunng the post-war penod and slaged a 
notable increase of more than 5 per cent per year on 
average over the penod 1963 to 1970. The relaltvely 
high rate of Increase in this derived price deflator IS 
almost entirely aTtnbutable to substantial Increases 
In sa lary and wage scales, especially dunng the 
'sixties. 

Gross domestic f,xed Investment 

Gross domestic fixed investment, the third major com­
ponent of expenditure on gross domestic prodUCt, 
IS highly correlated with the rale of economic expan­
Sion. During Ihe first eight-year penod of relatively 
fast economic growth, rea l fixed capital expenditure 
amounted to 23 per cent of gross domestic product. 
but during the middle period of relatively slow eco­
nomic developmenl its relative Importance declined 
noticeably to 20 per cent. However, during the last 
period of rapid economiC expansion ItS relatIVe 
Importance once again increased substantially to 
23+ per cent and even reached a level as high as 
25,1 per cent In 1965. 
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Table 6 . 

Gross domestic fixed investment as a percentage of 
gross domestic product, 1959 to 1968 

Country 

Japan 
SWitzerland 
Netherlands 
West Germany 
Sweden 
France 
Canada 
South Africa 
Belgium 
Italy 
Unued Kmgdom 
United States 

32.0 
26,7 
25,1 
24,6 
23.5 
23.4 
23 .0 
22.0 
20,9 
20.7 
17,3 
16,9 

Source. United Nations. YearOOokofNalrona/AccountsSlill'SIICS. 

In Table 6 the level of gross fixed Investment at 
curren t prices in South Africa as a percentage of gross 
domestic product IS compared with the corresponding 
level in other developed countries for the peflod 1959 
to 1968. It appears thaI South Afrlca's Investment 
performance cannot be regarded as very sa tisfactory 
because, In a compa rison of the twelve countries 
listed in the table. it ranks only eighth. Japan which 
allocates, on average. about 32 per cent of its gross 
domestic product to the formation of fixed capital, 
had by far the highest rallO. 

The average annual percentage rates of Increase 
In fixed capital ou tlays for the three periods distin­
guished also differed substantially. In the first eighl­
year period alter World War II, gross domestic fixed 
investment advanced at a rapid average rate of no less 
than 16 per cent per year, The most important COntfl­
but ion to this high level o f Investment actiVity was 
made by the private sector and more particularly by 
mining and Quarrying as a re sult of the discovery and 
exploitation of the Orange Free State and Western 
Transvaal gold fields. Private reSidential buildings. 
agriculture and private manufacturing also participated 
In the Investment boom. Public corporations invested 
heavily in the manufacturing sector. owing to the 
erecllon of Iscor's Vanderbljlpark works and Saso!. The 
Electricity Supply Commission ::lIsa exp::Inded i t ~ power 
supply facilities on a large scale. 

In 1953 the high rate of fixed investment in South 
Africa began to level off and between 1954 and 1962 
advanced at an average annual rate of only 2,4 per 
cent. Public authoflties, including the SA Railways. 
contribu ted most to the increase In gross domestic 
fixed investment during this peflod. Within the pflvate 
sector only manufacturing made a noteworthy contri· 
butlon, while fixed capita! outlays In agncu lture, 
forestry and fi shing, mining and Quarrying and on 
residential buildings declined. 
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The early 'sixties was characteri sed by a low (evel of 
Investment actiVity as a result of various exogenous 
factors. In 1963, however. most of the uncertainty 
abou t South Aftlca's position aher termination of its 
Commonwealth membership, as well as the lack of 
confidence in the economy had been removed and the 
economy eOlered an expanSionary phase. FIxed capital 
expenditure showed a marked revival and continued 
to advance at a high rate throughout the 'sixties. All 
sectors participated In thiS investment boom, although 
private fixed investment increased at a lower rate than 
fixed capital outlays by public authomies and public 
corporations. Public authorities' share In gross domestic 
fixed Investment remained at a high level and the cre­
allon of communi ty and SOCial services as well as of 

transport and communication facilities advanced rapidly 
to satisfy the increasing needs of the economy. The 
Electricny Supply CommIssion had to step up ItS ex· 
pansion programme to satisfy the growlOg demand 
for power, while new public corporations with large 
capital reqUirements (e.g. Nalref and Alusa f In the 
manu facturing sector and the South Atlan(ic Cable 
Company in the commun ication sector) were estab­
lished. The Importance of fixed Investment of publ iC 
corporations consequently increased materially. Pnvate 
fixed capital expenditu re increased over a broad front 
between 1962 and 1970, w!lh fixed Iflvestment In 
manufactUring, private residential buildings and capital 
expenditu re on equ ipment for leasing purposes show-
109 the mOSI pronounced expansion. while fIxed IOvest· 
ment in the primary sectors increased at a relatively 
low rate. 

Important structural changes also OCClmed in fixed 
IOvestment over the post-war period. The relative 
Importance 01 fixed capital expenditure by private 
business enterprises decltned substantlall'y' from about 
65 per cent in the period 1947 to 1954 to less than 
56 per cent in the period 1963 to 1970. Fixed invest­
ment by public authonl!es, on the other hand, Increased 
sharply in Importance from about 27 per cent to nearly 
35 per cent over the same penod, while that by publiC 
corporations increased only moderately. 

Classi fied accordlOg to kind of economic activity, 
the tertiary sector was responsible for the major part 
of gross domestic fixed IOvestment. Furthermore, the 
relatIVe importance of the services sector IOcreased 
over the post-war period and was partly a reflection of 
the Increased importance of public authontles 10 gross 
domestic fixed investmen t. Fixed capital expenditu re 
in the secondary sector accounted lor more than a 
Quarter of gross domestic fixed investment since 
1946 and its ratio to gross domestic fixed investment 
showed an upward tendency over thiS period. As can 
be expected +0 any developing economy, fixed capital 
outlays in the primary sector did not keep up with 
those 10 the secondary and tertiary sectors, with a 
resultant decline in liS percentage contribu tion to 
gross domestic fixed Investment. Over the post-war 



Table 7. 

Percentage distribution of gross domestic fixed investment 
by kind of economic activity 

1947· 1955- 1963- 1947-
1954 1962· 1970 1970 

Agrlcullure. lorestry and IIshlng 14,6 11. 4 6,9 9, 4 
Mmmg and Quar rym9 13.6 11.5 7.8 9,7 
ManulaCl urmg 14,2 14.2 18.5 16.7 
Electllcny. gas and walOl 8.2 8 ,3 8, I 8. 1 
ConSlruc tlon (con llaclOrs) 0 .6 0, 6 1,4 1. 1 
Wholesale and relaillrade. 

ca ter ing and accommodation 6.2 6,9 5,8 6.2 
Transport . Slorage and 

communlca !lon 13.2 16.1 13.3 14 ,0 
Finance , Insurance. real eSlate 

and busmess services 19.4 16.3 20.0 18,9 
Community. SOCial and 

personal services 10.0 14.7 18.2 15. 9 

Total 100,0 100.0 100.0 100.0 

period as a whole, the prtmary sector contributed 
slightly less than one-fifth to gross domestic fixed 
Investment, 

Classified according to type of asset. capita l outlays 
on bui ldings and con struction works accounted for 58 
per cent of tOlal fixed investment during the pOst-war 
period, while outlays on machinery and equipment 
!including transport equipment) fluctuated around a 
level of 42 per cen t of to tal fixed Investment. Although 
the asset composllion of gross domesllc fixed invest­
ment remained almost unchanged during the three 
periods distinguished, marked annual fluctuations 
occurred within the peflods. Within the category 
bu ildings and construction works. however. there was 
a shift from residential buildings 10 construction works . 

Change in inventories 

During the post-war period the t01al value of inventories 
(excluding the value of livestock inventories) as a per­
centage of gross domestic product declined substan ­
tially. The average level of InventOries for the penod 
1963 to 1970 was only 36. 5 per cent of gross domeStic 
product. compared with 41,5 per cent during 1947 to 
1954. Since the early ·sixlies. however. the declining 
tendency In the ratio tended to level out and Ihe ratio 
fluctuated around an average percentage of aboul 36 
per cent. However, as a result of substantial additions 
to inventories dUring 1969 and 1970, the percentage 
increased to 38.2 per cent rn 1970. 

On an annual basis inventory Investment. or net 
change rn Inventofles, was subject to relatively large 
and megular fluctuations . The relatively high rate of 
Investment in inventones dUring the period 1947 to 
1954 was mainly confined to Ihe boom years 1947 
and 1948. Addi tions to commercial and rndusmal 
inventOries were largely responsible lor rnventory 

Graph 6 Value of inventories as a percentage of 
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investment durrng the period 1947 to 1954 and, 
taken at book value. accounted for more than 67 per 
cent 01 the total addition 10 inventories. The per iod 
1955 to 1962 was cha racterised by a low overall level 
of Investment in inventories. 

With the acceleration In the rate of increase in 
economic activity from 1963. inventory Investment 
also increased, With the exception of 1966 and 1968. 
Inventory rnvestment continued at a high levelthrough­
out the 1963 to 1970 period. Industflal and com­
merCial rnventorres once again accounted for nearly 
78 per cent of the total inventory build-up and were 
to a large extent also responsible lor the substantial 
lIuctuations in inventory changes. 

Fmanclng of gross domestic investment 

The sources of capital for the financing of gross 
domestic Investment are personal saving, corporate 
saving or retarned profits of companies. the current 
surplus of general government. depreCiation allow­
ances, and funds prOVided by Ihe rest olthe world . 

Durrng the post-war peflod net domestic savrng 
on average contributed about 55 per cent and dep­
reciation allowances slightly more than one-thi rd of 
the total capital requirements. Domestic sources were, 
therefore, insuHicient to finance gross domestic rnvest­
ment and the shortfall had to be met either by a net 
capi tal inflow from abroad or from a running -down of 
the country's gold and foreIgn reserves. 

Although South Africa was not in a pOSition to meet 
lIS entlfe capital reqUirements from domestic sources 
during the post-war period. the proporlion of gross 
domestic product which was saved compares favour-
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Tabla 8 . 

Gross domastic saving as a percentaga of gron 
dom.,tic product, 1959 to 1968 

Country 

Japan 
SWltleriand 
Netherlands 
Wesl Germany 
France 
South Africa 
Italy 
Sweden 
Canada 
BelgIum 
Unued States 
UnIted Kingdom 

35.8 
27.8 
27.4 
26.6 
24.9 
24.4 
23,9 
23.9 
22.8 
21.7 
18.3 
18.2 

Source: United Nal10ns. Yearboo*. of National Accounts Statls/lcs. 

ably With thai of other developed countries. (See Table 
8). Moreover. this proportion tended to mcrease 
during the post-war penod. In the years immediately 
after World War II. gross domestic savmg amounted 
to only about one-sixth of gross domestic product and 
hence less than two-thirds of gross Investment was 
financed from in ternal sources. Consequently, the 
mamtenance of a high rate of domestic investment 
during Ihis period called for a substantial Inflow of 
lorelgn capital amounting to R 1 441 million or 26 per 
cent of gross domestic investment. Notwithstanding 
thiS InflOW, gold and foreign reserves were run down 
to the extent of R221 million to supplement domestic 
saving. 

From 1955 to 1962 there was a reversal in the trend 
and over this period as a whole South Alnca saved 
about 23 per cent of ItS gross domestic product. As 
gross domestic saving exceeded gross domestic in­
vestment over thiS period. the excess funds were used 
for net foreign mvestment and for additions to the gold 
and foreign reserves of South Africa. 

Although gross domestIc saving rose further to a 
level of 24,2 per cent of gross domestic product In the 
penod 1963 to 1970, it was nevertheless tnSUfflclent 
to fmance gross domestic mvestment. As a result of a 
large mflow of foreIgn capita!. South Africa was stdl 
able to increase its gold and foreign reserves dUflng 
this penod as a whole. but in 1970 gold and foreign 
exchange reserves declined sharply. 

A notable feature 01 the financing of gross domestic 
investment dutlng the post-war penod was the increas­
mg Importance o f the general government as a source 
of finance. Whereas the surplus of the general govern­
ment contributed 13,8 per cent to IOta I domestic 
savmg during the penod 1947 to 1954, the corres­
ponding percentage was 18 per cent in the peflod 
1963 to 1970. Corporate saving. that is retained 
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profits o f companies, also tended to mcrease as a 
percentage of gross domestic saving sence 1953 -the 
first year for which eSllmates are ava ilable. A matter 
of concern. especially during recent years, has been 
the declening tendency in the relative contributIon of 
the personal sector to gross domestic saving. 

Bafance of payments 

One of the main features of South Africa's uansac\ions 
with the rest of the world, is that imports usually exceed 
exports of goods and services. This characteristic can 
be associated wi th the stage of economiC development 
of the country. Most developing economies have a high 
propensity to import, with the result that Cl rapid rise In 

national income IS usually accompanied by a sharp 
increase in Imports. In South Africa. import substitution 
was, in addition, one of the main forces of growth m the 
economy w!\h a concomitant increased demand for 
imported In termed iary and capital goods. 

It is, therefore. nOI surpnSing thai the economy 
experienced a deficll on the current account of the 
ba lance of payments dUling all but SIX of the post-war 
years. The surplus achieved from 195910 1963 can to 
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a large exten t be attributed to the effects of the policy 
of consolida tion followed by the authorities, and to 
exogenous factors, e.g. the political unrest during 
1960 with liS psychological Impact. These years were, 
therefore, charactensed by a relatively low growth rate 
In the economy accompanied by a low rate of Increase 
in merchandise Imports and service payments 10 the 
rest o f the world. while net gold output and merchan­
dise expons Increased sharply. The small surplus In 
1968 was the result 01 a relatively rapid Increase In 
merchandise exports associated with a sharp rise in 
the exports of maize, while Imports decreased during 
thiS year. mainly oWing to the devaluation of slerllng 
and other currencies In November 1967. 

Another feature of the South African balance 01 
paymeOis was that It has shown a net inflow of capital 
in every year since World War II. with the exception of 
1957 and the period 1959 to 1964. The persistent 
Inflow of foreign funds IntO the country, IS a clear 
indication of the confidence of foreign InveSIOrs in the 
economic potential and stability of South Afnca. In 
addition, Yields on investmeOiS 10 South Africa have 
proved to be amongst the highest In the world . Special 
factors accounted for the net capital outflow recorded 10 
1957 and from 195910 1964. Dunng 1957 and 1959 
the ou tflow occurred In the non·dlrect investment 
sector, and was to a large extent the result of the 
relatively high prices on the Johannesburg Stock 
Exchange. credit control measures apphcable 10 the 
United Kingdom and the high level of Interest rates 
prevailing abroad. The net capital outflow from 1960 
to 1964 may be ascribed largely 10 exogenous factors, 
e9. the political uncertainties of 1960 which under­
mined the confidence of foreign Investors. the with· 
drawal of Sou th Africa from the Commonwealth and 
the low level of gold and foreign reserves. 

The level 01 exports and imports 

As In most other developing countnes. economiC 
growth and economic development in South Africa are 
heaVily dependent on foreign trade. Nearly 28 per cent 
of the gross domestic product of South Aloca for the 
pOst-war period was exported. while goods and non­
factor services Imported dUring the same period 
amounted to about 26 per cent of the tOlal value of 
goods and services produced In the COUnlry. According 
to an Internallonal comparison for the years 1959 10 
1968. il appears that South African Imports and 
exports tOgether amounted to more than half the value 
of Its total product dunng that period. compared. for 
example. With the United Slates where 1\ accounted 
tor less than 10 per cen t. Only Switzerland. Belgium 
and the Netherlands, of a number of industrial coun· 
tries. were more dependent on foreign trade than 
Soulh Africa. as the accompanying table shows. 

As indicated on the accompanying graph. the ratiO 
of imports 10 gross domestic product showed a declining 
tendency after World War II. During the peflod 1947 
to 1954, the ratIo was exceptionally high OWing mter 

Tabla 9, 

EltpOrts and imports of goodland non-factor .. rvic •••• 
• percentaga of grOl1 domastic product, 195910 1968 

Country Ellport$ Imports 

Unlled Slatos of Arner!ca ',8 '," Japan 10.3 9,8 
france 13.8 13.3 
IJaly 16,1 15.3 
Un!led Kmgdom 19,2 20.0 
Wesl Germany 20.7 18.6 
Canada 21.0 21.0 
Sweden 23.3 23,7 
South Africa . . .. .. .. , 28.0 23. 6 
SWitzerland 30.5 30,6 
BelgIum 35.3 35.9 
Netherlands 45.5 45.7 

Source. Un,ted NatIons. Yearbook of Nallona' Accoums SIfIftSIICS. 

aha to the pent-up demand for Imported goods. Ihe 
high level of pnvate sector IIQUldllY associated with 
the large private caPllal Inflow and, to a lesse- extent. 
with an IOcrease 10 bank credit. and a raplo fale of 
Inflation abroad. 

As a resul t of the relallvely high rale of growth 
experienced by South Afrtca during the paSI 25 years, 
domestic production has to an IOcreasing eXlent been 
able to satisfy the growing domestic demand for goods 
and services. Nevertheless, the declme 10 the rallo 01 
Imports to gross domestic product must. to a certain 
extent, be ascribed to Ihe policy of Import control. 
Since ItS Introductton in 1948 imparl control has been 
relaxed or tightened as a part of short-term fiscal and 

Graph 8 Imports· and exports · as a percentage of 

gross domestic product, 1959 to 1968 
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monetary pohcy_ Dunng 1966 and 1967 Import control 
was relaxed pr09resslvely and In December 1969 the 
Minister of Economic Affairs announced that the 
government would no longer avail itself of the pro­
visions of Article XII of the General Agreement on 
Tanffs and Trade, In terms of which governments may 
apply QuanUtauve Import reSlrlctlons for balance of 
payments purposes. As a result of thiS change In 

government poliCY and the very high rate of Increase in 
gross domestic expenditure, the ratio of Imports 01 
goods and non-factor services to gross domestic 
product Increased from 22,4 per cent In 1968 to 25,0 
per cent In 1970. 

Unfortunately, the part of domestic production 
exported also showed a declmlng tendency dunng 
recent years. Alter increaSing from 29,7 per cent In the 
penod 1947 to 1954 to 30.9 per cent In the period 
1955 to 1962, exports of goods and non-faclOr 
services as a percentage of gross domestic product 
declined to 26,1 per cent In the peflod 1963 to 1970. 
In 1970 thiS ratio amounted to only 21 ,8 per cent. the 
lowes t percentage In any year slllce World War II. ThiS 
decline corresponds 10 developments In other develop­
Ing countries and may be associated with high domestic 
demand, low external demand or unlavourable prices. 
Although certain faclOrs that may 'Imlt exports such as 
periodic large IIlcreases III domesuc demand, poor 
climatiC conditions and labour shortages. particularly 
for more skilled workers, did eXist III South AfTlca, a 
number of favourable faclOrs were also present. such 
as technological improvements and new minerai diS­
covenes. As Will be shown below, the volume of exports 
Increased significantly in the post-war period. with the 
result thai the poor performance of the value of mer 
chandlse exports COUld. to a large extent. be attributed 
to the relallvely low rate of Increase In prices. coupled 
With the high degree of product and geographical 
concentration of South African exports. 

The volume and unit value of exports and imports 

As may be expected, the volume of both exporls and 
imports Increased steadily in the post-war years. From 
Graph 9 It IS eVident. however. that while the rate of 
Increase In the volume of exports exceeded that of 
ImpOrts from 1948 to 1962, the volume of Imports 
Increased at a higher rate than that of exports from 
1962 to 1970_ In addwon to the InrJuence of changes 
In domestic economic actIVitY. Import conlrol mp.<lSI !tRS 
applied by the authofllies also affected the volume of 
Imports belore December 1969. Thus. the volume of 
Imports increased only marginally from 1948 to 1962. 
but after 1962, when a more liberal Import control 
poliCY had been adopted by the government. the volume 
of Imports Increased at an average annual rate of 9.7 
per cent up to 1968_ As a result of the high rate of 
Increase in domestic demand since 1968. the rate of 
Increase In the volume of Imports accelerated to 13.1 
per cent per annum on average during the last two 
years_ 
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Although showing a steadily rising trend, the volume 
of exports fluctuated noticeably from year to year In l he 
post-war period, espeCially If gold IS excluded. It IS 
therefore dear that. notwlthstandmg the disadvantage 
of a fixed world pnce for gold up to March 1968, gold 
has an Imponant stabihslOg effect on South African 
exporls. The shorHerm fluctuations in the exports of 
other goods are mainly attributable to changes In 
climatiC conditions and other exogenous factors 

From the data shown In Table 10 II IS clear that 
durmg the post-war years. Imporl prices Increased 
more rapidly than export prices thereby reducing South 
Africa's purchaSing power on mtelOatlonal markets. 
In consequence a larger volume of exports IS now 
reQUired to obtain the same volume 01 Imports. From 
1948 to 1951. however. the country's te'ms of trade 
Improved by about 20.0 per cent mainly owing to the 

Graph 9 Volume of merchandi se exports and imports 
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Graph 10 Imports according to stage of u se as a 

Table 10. percentage of total merchandise imports 

Term. offrade (1963 = 1001 

Terms of I rade 
Period 

1948· 1954 
1955-1962 
1963-1970 

Excluding 
gold 

115 
102 
99 

Including 
gold 

III 
102 
98 

devaluation in 1949. but then deteriorated by 18,8 per 
cent in the period up to 1958. From 1958 to 1970. 
the terms of trade moved against South Africa by only 
3.4 per cent. Similar tendenCies can be discerned il 
gold is excluded Irom the export price Index. The terms 
01 trade, therefore, contributed only margina lly to the 
widening gap be tween imports and exports during the 
past twelve years, and a more rapid Increase in the 
volume of Imports than In the volume 01 exports was 
mainly responsible lor the deteriorallon in the trade 
balance dunng thiS penod. 

S(ructural changes in exports and Imports 

From a classification of Imports according 10 stage of 
use and production, which is only available since 1957. 
II is apparent that the Increase in imports during recent 
years has been accompanied by a change in lIS com­
position. Capital goods imported as a percentage of 
total Imports Increased from about 30 per cent in 1957 
to no less than 45 per cent in 1970. while the share 
of intermediate goods showed a corresponding decline 
from 48 per cent to about 34 per cent. Imports of 
consumer goods as a percentage of total Imports 
fluctuated around approximately 20 per cent over the 
same period. 

As shown In the accompanying graph, the com­
position of goods imported did not change significantly 
between 1957 and 1962. However. With the subsequent 
sharp revival In economic actIVity, and especially as a 
resul t 01 the high rate of Increase In fixed Investment 
during the period 1963 to 1965. 1he relative imparl­
ance of capital goods Imported Increased considerably. 

South African merchandise exports are character­
Ised by heavy concentrallon In a relatively small 
number 01 products. The relallve importance of thiS 
factor changed only slightly over the post-war period. 
As shown in Table 1 " nine principal export products 
(including gold) accounted for 65.4 per cent of the 
total exports of goods during the period 1963 to 1970, 
compared With 70,1 per cent dUring the pellod 1947 
to 1954. Its heavy dependence on the proceeds of a 
small number of export products for the financing of ils 
Imports, makes South Afflca very vulnerable to 
changes In world demand and supply condillons. 
Moreover, five of Ihe products are agricultural products, 
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Table 1' . 

The percentage share of cenain expon product. to 
total expons of goods 

1947· 1955- t963-
Producls 1954 1962 1970 

Net gold outpul 37,3 36. 1 3B.O 
Merchandise exports 62.7 63 .9 62 ,0 

Diamonds 10.5 8,9 9.7 
Wool 14.2 8,2 5,3 
Copper 1,7 1,4 4,0 
fresh 'rUIl 2,3 2,8 2.7 
Malle 1.0 2,0 1.9 
Sugar 0,0 1,2 1.9 
Asbestos 1,0 I.' 1.3 
Karakul pells I.' 0,7 0,0 
Other 29,9 36.7 34,6 

Total export of good. 100.0 100.0 100,0 
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the supply of which is subject to wide fluctuations 
owing to changes in climatic condl1ions. 

Fortunately. however. gold, as the main export 
commodity of South Africa. contributed as much as 
38.0 per cent to the total exports of goods during the 
penod 1963to 1970. compared with 37,3 percent In 
the eight-year period immediately alter World War II. 
Owing to the unlimited market for gold at a fixed price 
which existed up to March 1968. net gold output had a 
stabilising effect on total expOf!S, On the negative side, 
the fixed gold pflce adversely affected South Africa's 
terms of trade, while, at the same time, the general 
increase in prices made the production of gold less 
profitable, 

With the termination of the Gold Pool Arrangement 
in March 1968, the unlimited market for gold at a fixed 
price disappeared and South Africa became dependent 
on sales on the more speculative private marke!. 
Since the conclUSion of the Gold Agreement with the 
International Monetary Fund in December 1969. the 
gold price has once again been stable In the sense that 
a floor price 01 35 dollars was obta ined, while at the 
same time gold producers may benefit from premiums 
on gold sales at higher prices on the private market. 

The classification of exports according to stage of 
production in Graph 11 clearly illustrates the faci that 
merchandise exports. to a large exten!. still conSist 
of exports of crude matenals and that the relative 
importance of the latter has even Increased over the 
post-war period as a whole. Crude materials as a 

Graph 11 Exports according to stage of production as 
a percentage of total merchandise exports , 
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percentage of total merchandise exports increased 
sharply from 26,0 per cent during the penod 1947 to 
1954 to 43.6 per cent dUring the follOWing period 
dlsttngulshed and then declined to 39.5 per cent 
during the peflod 1963 to 1970. The relatIVe Import­
ance of semi-manufactured goods. In turn. declined 
throughout the penod under reView, while manufac­
tured goods showed a welcome Increase in relative 
importance dunng the period 1963 to 1970 and in 
, 970 amounted to as much as 21.2 per cent. 

Because the share of total exports supplied by the 
agricultural sector diminished during the post-war 
years. South Africa's merchandise exports were less 
subject to fluctuations In domestic supply caused by 
changes In climatic and other agricultural conditions , 
The composition of agricultural exports also changed 
as the result of a decline in the exports of semi-manu­
factured agricultural goods, while the percentage share of 
crude agricultural materials exported actually increased. 
The significant Iflcrease in the importance of non­
precious mining products may tend to make South 
Africa's exports more subject to changes in Iflternallonal 
economic conditions_ 

Geographical distribution of exports and Imports 

South Afflca·s exports are not on ly dependent on 
relatively few products, but are also directed towards 
a limited number of countries. During the period 1963 
to 1970. about 72.6 per cent of total merchandise 
exports was purchased by only eight of South Africa's 
trading partners. while the same eight countries 
supplied no less than 73.3 per cent of the country's 
Imports. The dependence on these limited markets has 
also Increased during the post-war period and is con­
sistent with the stage of development of the country. 
As shown above. South Afncan exports conSist largely 
of crude matenals and semi-manufactured goods 
which are particularly in demand m the Industrial 
countries. while m return these countries are supplying 
South Africa with capital and intermediate goods, 

During the pOSt-war penOd. howevel. important 
changes occurred in the relative importance of the 
main trading partners of South Afflca. as may be 
obselVed from the data In Table 12. The United Kingdom. 
although maintaining ItS position as the country's 
mam trading partner. has fost considerable ground. In 
particular to Japan and West Germany, as a supplier 
of goods to South Africa. The United States of Amenca 
has been replaced by Japan as the second most Impor­
tant trading partner. and Japan's share of South Africa's 
total exports and imports has indeed increased very 
rapidly since World War II. A Similar rapid iMprovement 
occurred in the share of West Germany. In particular 
In its contribution to South Africa's imports. while the 
relative share of South African exports to France has 
shown a declining trend. With the exception of trade 
With other African countries. which has shown a de­
clining trend after most of these countries became 



Table 12. 

Geogrephical distr ibution of exports and imports 
iper cenTI 

1947- 1955- 1963· 
1954 1962 1970 

EXPORTS 
Africa . . . . - 20.9 20.7 16.2 
Europe 63.2 59,5 58.2 

Unlled Kingdom 30,S 35,3 33.7 
france 10.7 3.B 3.1 
West Germany 4.4 4.B •. 5 
Italy 4 .• 4.3 3 .• 
NeThertands 3 .• 2 .• 2.1 
Betglum 3.2 4 .• 4.1 

America 10.4 10.7 11 ,3 
U.S.A B.6 9.1 6.9 

Asia 4.0 7 .• 13.1 
Japan 1.0 3.9 10,6 

Oceania 1.5 1.. 1.2 

Totel 100,0 100,0 100,0 

IMPORTS 
Africa 7.1 7.1 •. 3 
Europe 50.4 55.2 55 .2 

Unl1ed Kmgdom 35.0 31. 7 25.9 
france 1.3 2.0 3.0 
Wesl Germany 3.0 9.2 12.5 
halv 2.1 2.3 3.7 
Nelherlands 1.3 2.3 2.4 
Belgium 2.1 1.6 1.2 

America 30.7 23.4 2 1.6 
U.SA. 24.3 lB.9 17,8 

Asia 10.9 13.3 , 5,1 

Japan 1.B 3.2 6.B 
Oceania 0.9 1.0 1.B 

Total 100,0 100.0 100,0 

tndependent, the other maIO tradtng partners of South 
Africa have more or less been able to maintain their 
relative posilion. 

Balance on invisible (ransaetions with the rest of (he world 

In contrast to the trade balance, which has shown a 
surplus for mosl of the post-war years. Soulh Africa 
has, without excepllon. experienced a deficit on its 
inviSIble transactions with the reSt of the world. The 
balance on inViSIble account in absolute lerms has 
deteriorated substantially since World War II, par­
ticu larly because of a continued Increase in net pay­
ments for factor services WhICh, to turn, has been 
assOCiated with Increastog foreign Investment In South 
Africa. The increase in foreign inveslment in South 
Africa IS caused. among other things, by the laci thai 
during periods of rapid growth in the economy, domesltc 
saving is usally not sufficient to finance domestic In­
vestmenl and has to be augmented by capital from 
abroad. Tight domestic capital market conditions may 
also lead to increased foreign borrOWing by public 
authorities and public corporations, while a relaxation 
of exchange control may be used to encourage the 
inflow 01 capital. depending on prevaihng Internal 

Table 13. 

Average annual balance on invi,ible account with tha 
rest of the w orld (R mlilionsl 

NOl 
Batance paymentS NOl 

Period '" for non- payments NOl 
invisible factor lor factor transfer 
account services services receipts 

1947-1954 - 168 - 27 -146 • 
1955· 1962 -233 -4 - 240 11 
1963-1970 - 354 -40 - 353 39 

economic conditions. The increase to foreign liabilities 
naturally results in a correspond fOg increase 10 divi­
dend and interest payments to the rest 01 the world . 
A growing economy also requires addilionaltechnical 
know-how leading to increased royalty payments to 
foreigners. 

During the post-war years net payments lor non­
factor services, on average, Increased at a more rapid 
rate dUfing periods of relalively high growth rales 10 
the economy. Payments for freight and merchandise 
insurance on Impons were correlated wnh fluctuations 
In Ihe volume 01 imports and changes in freight rates, 
while other receipts and payments for non-faclOf ser­
vices tocreased steadily. The rlSfOg trend 10 net !fansler 
receipts dunng the post-war years. was associated 
With Increases 10 Immigrant funds and taxes paid by 
foreigners on investment tocome earnings In South 
Africa. 

Level and composition of capital Imported 

As In most developing countries, Sou th Africa IS a nel 
importer 01 capita! and, as Indicated above, the net 
inflow of capital IS. on average, higher during periods 
of rapid economic growth than dUring peffods of slow 
growth. Over Ihe short-term, the net capital inflow 10 
the coumry IS also Influenced by exogenous factors 
such as changes In the Internallonal monetary field. 
devaluallons or revaluations, credit and exchange 
policies followed abroad. imerest rate patterns and 
polillcal developments. Domestic fiscal and monetary 
policy measures of Ihe authorities may also have an 
influence on the level and composition 01 the foreign 
liabilities of the country. 

In the long-run, South Alrica has 10 a large extent 
been dependent on foreign funds for development 
purposes. The traditional stability of South Alrica and 
the corresponding confidence 01 foreign mvestors, the 
relatively high Yields on toveSlmem and the growth 
potemial of the coumry, have resulted In a large net 
capita l mflow from abroad durmg the post-war years. 
Notwithstanding this large net capita l inflow, the ratio 
of foreign liabi lities to gross domestic product has 
shown a persistent decltnmg tendency from 63.8 per 
cent in 1956 (the first year for which figures are avail· 
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able) to 41,3 per cent In 1967 before increasing to 
44,9 and 44,0 per cent In 1968 and 1969. respec­
tIVely. South Africa has, therefore. to an increasing 
extent been able to provide a larger proportion of funds 
needed to fmance gross domestic Investment. but is 
sllll to a large extent dependent on foreign sources to 
augmen t the supply of risk capital. 

More than 85 per cent of the capl1allmponed during 
the past fourteen yea rs has been invested In the private 
sector, mainly m the form of long-term direct Invest­
men t capital. As shown in Table 14. the malar part of 
foreign cap ital which flowed to the private sector. was 
In the form of eqully capital. of which retained proflls 
represented a large and Increasmg proportion. Be­
cause of. among other things. the sharp Increases In 

taxation on companies since 1965. loan capnal in­
creased from 9.5 per cent of total foreign liabilities at 
the end of 1964 to 16,8 per cent at the end of 1969. 
while the share of equitY cap!lal showed a corresponding 
decline. 

Although a large propOrtion of the Increase in long­
term foreign liabilities was accounted for by retained 
proll1s. and the effect of retamed profits may be different 
from that of new foreign capital. the Increase was 
probably associated With the procurement of foreign 
know-how. technological developments and managerial 
and entrepreneunal talent vi tal for the development 
process. New foreign direct Investment IS, however. 
sometimes accompanied by limitat ions on the growth 
of subsidiary companies because of the provision in 
certain franchise agreements to limn exports to certain 
areas. or proviSions according to which the bulk of raw 
matenals of an enterprise has to be obtained from 
abroad while such materials may be ava ilable al lower 
cost locally. 

The capnal Imported by the central government and 
banking sectof IS mainly of a non-direct long-term 
nature. although in recent years government enter­
prises have Increasingly made use of short-term 
financing to import capital goods. In the years Im­
mediately aiter World War II . the central government 
resorted heavily to foreign borrOWing to fmance the 
necessary infrastructure and to keep pace with de­
velopments in the private sector. As conditions in the 
domestic capital market subsequently improved. a 

Table 14. 

Long-term foreign liabilities of the private sector by 
type of capital (Per cent) 

Type of capital t 956-1962 

Retained profits 31.4 
Olher eQu!!y capital 53.1 

Total equity capital 84.5 
Loan capital 15.1 
Real estate 0.4 

To tal long-term c.pitaf 100.0 
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1963- 1969 

42.4 
44.4 

86.8 
12.9 
0.3 

100,0 

larger proportion of the capital needs of public au thori­
ties was obtained from local sources. and the share of 
external debt to IOtal government deb t declmed from 
9.7 per cem at the end of 1959 to 2.0 per cent at the 
end of 1969. DUring 1970. however. the light domestic 
capnal market situation again resul ted In the cen tral 
government borrowing la rge amounts abroad. and the 
correspondtrlg share of external debt Increased agam 
to 4.3 per cent at the end of 1970. 

Level and compos/{Ion of capital exported 

As can be expected in the case of a developing country, 
capital exports by South Africa are relatively inSignifi­
cant In comparison with capital received from abroad 
8ecause the domestic capital market IS usually unable 
to provide su ff icient funds for deveJopmem, particularly 
during penods of rapid economic growth. investment 
by Sou th African reSidents In foreign countries requires 
prior approval by the exchange control authOrities. 
Capl1al export s may be considered favourably by the 
authorities depending on the level of gold and foreign 
reserves. the purpose of the investment. and the export 
potential associated With such an Investment. 

In contrast to the foreign Itabillties. which declined 
in relative Importance_ foreign assets (excluding mone­
tary gold reserves) have remained on a level of approxi­
mately 11 per cent of gross domestic product during 
the past fourteen years. ThiS relatively stable relation­
ship was, however. only obtained by means 01 a rapId 
increase in retained profi ts of direct investment capital 
abroad. 

Foreign assets of South Afnca are main ly owned by 
the private sector and the bulk is In the form of Jong­
term direct investment capital. Long-lerm dlfect in­
vestment by the private sector occurred mainly in the 
form of equity capital and showed a rising trend during 
recent years, while (he share of non-direct Investment 
showed a decreasing trend whIch may be associated 
with exchange control measures. As the data in Table 
15 Indicate. retained profits as a percentage of IOtal 
private long-term assets increased from 21.7 per cent 
In the period 1956 to 1962 to 37.7 per cent dUring the 
period 1963 10 1969. The share of loan capital. rea ! 
estate and particularly other equitY capital showed 
a corresponding declining tendency. 

Table 16. 

Long-term foreign ISsets of the private sector by 
type of ca pital (Per centl 

Type of capita l t956 -1962 

Relamed profil, 21.7 
Other equIty cap!!al 51.3 

Total eQulIV capl1al 73.0 
Loan capital 22.3 
Real estale 4.7 

Total long-t erm capital 100.0 

1963-1969 

37.7 
40.6 

78.3 
18,4 
3.3 

100.0 



The central governmenl and banking seclOr's foreIgn 
assets (excluding monelary gold reseNes). whIch 
accounted on average lor only 28.3 per cent of the 
total foreIgn assets dUring the period 1956 to 1969. 
consIsted mainly of shorHerm assets In the form of 
working balances of banks needed for handling foreIgn 
exchange transaCl lons. 

Conclusions 

Nat/onal accounts 

Durmg the past twenty-five years. the South Alflcan 
economy achieved a relatively high average annual 
rate 01 growth of 5.2 per cent but. owing to the rapid 
rate 01 Increase In population. real gross domestic 
product per capita Increased by only 2.5 per cent per 
annum. Although low compared with a number 01 
industrial countries, thiS rate nevertheless represents 
a sallsfactory rise In the overall standard of liVing of 
Ihe populatIon. Moreover. this relatively high growth 
rate was aHalned wlthoUI undue Increases In the 
general price level. In pOint o f fact. the derived gross 
domestic produci della lOr increased al an average 
annual rate 01 only 3 per cent, which was amongslthe 
lowest recorded In the Western world over Ihe POSI­
war period 

As can be expected. the real growth rate of the 
economy showed SIgnificant changes dunng the past 
twenty-five years. Three broad periods may be dls­
IInguished. namely, ~ 1) a penod of rapId economic 
growth from 1947 10 1954 15.3 per cent growth p.a.) 
accompanied by high pnce rises ~4.7 per cent p.a.!: 
~2) a period o f low growth from 1955 to 1962 (4,1 
per cent growth p.a.) with a high degree of pllce 
slability (1.5 per cent p.a.). and (3) a further period of 
last groWlh from 1963 to 1970 (6,2 per cent growth 
p.a.! again accompanied by a relatively high rate of 
Increase In prices (3.3 per cent p.a.!. 

EconomiC growth In South Africa. as In mOSI Indus­
tnal coun tries. was accompanied by a cOnlinuous 
Increase In the relatIVe ImpOrlance of the secondary 
sector. while the percentage contribution of the primary 
sector 10 the gross domesllc product declined Ihrough· 
out the post-war penod The percentage share of 
salaries and wages and gross operating surplus In 
gross domestic product fluctuated In accordance wilh 
changes In the overall growth rate of the economy. 
OUTIng the past lour years. lor example. when growth 
rates tended to level olf, the relauve importance of 
salaries and wages Increased sharply and In 1970, 
reached the highesl level In any year dUflng the post­
war period. 

Significant structural changes also occurred on the 
demand Side. Aher attalnlOg an abnormally high level 
aller the war, private consumpllon expenditure as a 
percentage of gross domestic product. showed a 
gradual declining tendency. DUring the years 196B 
to 1970, however. It Increased at a faster rate than 
gross domestic product With a resultant increase In 

relative Importance In relation to dIsposable personal 
Income. pfivate consumption expenditure remained 
fairly constant SInce 1953. again WIth the excepllon 
of the past three years. During the laner period thiS 
rallo Increased sharply. accompanied by a significant 
deterlorallon In the personal savings rallO, which 
contributed materially 10 IOflallonary pressures and 
the scarc ity of capital in the domestic economy. 

The rate of Increase In government consumption 
expendi ture al current pnces accelerated appreCiably 
from 1962 to 1970. ThiS acceleration was. however. 
enlifely due to a higher rate of increase In the price 
deflator for government consumptIOn expenditure and 
is. In turn, attributable to substantial Increases in 
sa lary and wage scales granted to civil seNanlS. 

Gross domestIc fixed Investment, which IS highly 
correlated With economic growth. showed a hIgher 
rale of growth dUring the past twenty-five years than 
any of Ihe other expendi ture componeOis. Compared 
With other countrtes. however. Soulh Afflca's invest­
ment performance cannot be regarded as very satis­
factory because II ranks onlv eighth amongst the 
twelve more developed countries A marked Increase 
In the relative Importance of fixed Investment by publiC 
authOritIes and publiC corporallons at the expense of 
pflvate bUSiness enterprises was noticeable, whIle 
when claSSified by economIc activllY, Ihe secondary 
sector gained m Importance at the expense of the 
primary sector. 

Although relatively small In absolu te terms, changes 
In InvenlOnes were subleCt 10 large and irregular fluc­
tuations and had an Important effect on annual changes 
in total monetary demand. The total value of inven­
tones. as a percentage of gross domestic product. 
declined substantially over the post -war pellod. but 
dUfing 1970 II Increased faIrly sharply as the result 
of a large addilion to Invenlones. 

During the pasl twenty-fIVe years, South Ahica was 
able to fmance an Increasing proportion of ils capItal 
reQUIremeOis from domesllc sources. A SignIficant 
developmeOi In the post-war penod was the substanllal 
IOcrease In the percentage conmbulion of general 
government to domesilc saving. Gross domestic saving 
amOUnled to nearly one-Quarter of gross domestic 
product over this penod and compares favourably 
with thai o f other Western countries. South Afnca is. 
nevertheless. slill highly dependent on foreign capital. 
particularly risk capital. to achieve a relauvely high 
rate of growth. 

Balance 01 payments 

As In most developlOg countries . economic growth 
and development m South Africa are heavily dependeOi 
on foreign trade. Based on the percentage of Imports 
and exports 10 gross domestic producl, South Africa IS 
surpa ssed In dependence on foreign trade by only 
three oul of the eleven industnal countnes used tor 
comparison purposes. 
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DUring the past quarter of a century. merchandise 
imports. without exception. exceeded merchandise 
exports (excluding gold) In every year. notwithstanding 
the application of import control measures dUring 
most of this period. If gOld IS included. however. a 
surplus on the trade balance was achieved during 
most of the post-war years. A matter of concern is the 
marked deterioration since 1962 In the trade balance, 
mainly due to a higher rate of Increase In the volume 
of Imports than In that of exports. as the terms of 
trade contributed only marginally towards this deterior­
ation. In contraSt 10 the trade balance, South Afnca 
has. withou t exception. experienced a deflcll on lIS 
invisible transaCi!ons w!\h the rest of the world . Since 

World War II. this ba lance has deteriorated substan­
\lally, particularly because of a continUOUS increase In 
net payments for factor services which. in turn. has 
been associated with Increasing foreign Investment 
in South Africa. On balance, therefore, South Africa 
has experienced a deficit on the current account of the 
balance of payments dUring all but six of the post-war 
years. and during the past year or two. this deficit 
has attained record levels. 

Over the post-war period as a whole, imports of 
goods and non-factor services as a percentage of 
gross domestic product. showed a declin ing tendency. 
This is not surprising as domestic prOduction, owing 
to the high rate of growth experienced in the economy 
over thiS period. has to an increasing extent been able 
to satisfy the growing domestic demand for goods 
and services. The major structural change that occurred 
since 1957. as far as merchandise imports are con­
cerned, was the increased relative importance of 
capital goods imported at the expense of intermediary 
goods while the Imports of consumer goods as a 
percentage of total imports showed liule change. 

Unfortunately, exports of goods (including gold) and 
non-factor services as a percentage of gross domestic 
product also showed a declinmg tendency dUring 
recent years and in 1970 reached its lowest level in 
any year since World War II. South Africa's merchandise 
exports !including gold) are, furthermore, heavily 
dependent upon a relatively small number of products, 
the relative importance of which has declined only 
slightly over the post-war years. During the period 
1963 to 1970, the nine principal export products 
(induding gold) accounted for nearly two-thirds of the 
total exports 01 goods, which makes South Africa very 
vulnerable to changes in international demand and 
supply conditions. Classified by stage of productIOn, 
merchandise exports still conSist to a large extent of 
exports of crude materials. the relative Importance of 
which has even increased over the post-war period as 
a whole. 

Although the country's foreign trade has grown 
significantly and important structural changes have 
occurred in Imports and exports during the post-war 
period, South Africa's export markets and sources of 
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Imports are still highly concentrated . DUring the 
period 1963 to 1970, for example, about 72,6 per 
cent of total merchandise exports was purchased by 
only eight of South Afnca's trading panners, while 
the same eight counliles supplied no less than 73,3 
per cent of the country's imports. Although the Untted 
KlOgdom has maintained ItS pOSition as South Africa's 
maIO trading partner It has lost conSiderable ground, 
espeCially to Japan and West Germany, while the 
United States has been replaced by Japan as the 
second mosl lmportan t trading partner. 

Apart from experiencmg a deficit on current account 
during most post-war years, South Africa's balance of 
payments has also shown a net inflow of capital in 
every year since World War II, With the exception 01 
1957 and the period 1959 to 1964. ThiS is a clear 
mdicatlon 01 the confidence of lorelgn mvestors m 
the economic potential and stability of South Africa, 
while the yields on investments in the country have 
also proved to be amongst the highest ir the world. 
More than 85 per cent of capital imported during the 
past fourteen years has been invested in the private 
sector, mainly In the form of eqUIty capllal of which 
retained profits represented a large and increasmg 
proportion. As can be expected in the case of a de­
veloping country, capital exports by South Africa are 
relatively inSIgnificant 10 comparison with capital 
received from abroad. 



Na-oorlogse groei en struktuurveranderings in die 
Suid-Afrikaanse volkshuishouding : 'n ontleding van 
nasionale rekeninge- en betalingsbalansgegewens 
Opgesrel deur die nasionale rekenmge- en bela lmgsbalansaldelmgs 
van die Ekonomlese Departement 

Inlaiding 

Kwartaallikse en jaarllkse opnames en oor5191e van 
verandertngs en loeSlande In die Suid-Afrikaanse 
voikshuishoudmg word ge/eeld deur verskillende in­
steliings onderneem, maar hlerdle opnames en oor­
sigle dek In hoofsaak kontermyn verandenngs terwyl 
verwysmgs na lanqtermyn groel en struktuurveran ­
derings slegs lerloops gemaak word. Vanwee die 
snelle ekonomlese ontwlkkehng en groOl verandenngs 
wal gedurende die algelope vyfen-twlnllg jaar plaas­
gevrnd hel, het die behoehe ontstaan aan 'n oorSI9 
van ekonomlese groel en struktuurverandenngs oar 
hlerdle tydperk, sonder magnemmg van klelOere skom~ 

mehngs van 'n korttermyn aard Ole twee bylaes tot 
die Kwartaalbladvan die SUld-Afnkaanse Reserwebank, 
naamllk die eerste oor betalmgsba lansstatlstlek, wal 
10 Maan 1971, en die tweede oor naslonale rekenlOge­
statlsllek, wal in Junle 1971 gepubltseer IS, en wat 
vergelykbare gegewens vir die na-oorlogse tydperk 
bevat, verskaf die nodlge agtergrondmligtmg vir so 
'n oorSlg. 

Ole na -oorlogse tydperk kan betekemsvof in dne 
bree agljaaHydperke IOgedeel word, naamllk 1947 
tOl 1954. 1955 tot 1962 en 1963 tot 1970. Ole 
eerste tydperk kan vereenselwlQ word met redellk 
ultsonderllke en onstablele ekonomlese toestande as 
gevolg van Wereldoorlog II, soos die groot opgehoopte 
waag wat ontstaan het deur die skaarste aan goedere, 
die agterstand 10 behulslOg en In die infrastruktuur, 
'n belrektik hoe koers van mflasle en groat tekone op 
die lopende rekenlng van die betallngsbalans. 'n Aantal 
besondere gebeurtemsse he l oak voorgekom. soos die 
devaluasle van sterling en die SUid-Afnkaanse pond 10 
1949, die Instellmg van mvoerbeheer, die Koreaanse 
Ooriog en die hoe Internaslanale kommodlleitSprys~. 

In teenstelling hlermee kan die tydperk 1955 tot 1962 
breedweg as 'n tydperk van konsolldasle, gekenmerk 
deur 'n betreklik lae groelkoers lesame met 'n groot 
mate van prysslabilttelt, beskou word. Teen die elnde 
van hlerdle Iydperk IS die sakevenraue ook nadellg 
getre f deur polilleke beroermge. wat tOt 'n groOl 
kapllaalUllVloeling en ultemdellk lot die IOstelling van 
beheer op Internaslonale kapllaalbeweglOgs gelel het. 
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Ore tydperk 1963 101 1970 was weer 'n tydperk van 
vlOnlge ekonomlese groel wat gepaard gegaan hel 
mel 'n selfs hoer koers van loename m blOnelandse 
waag wallO die meeste van hlerdie jare tot blOnelandse 
IOflasionlstlese druk, 'n betrekllk hoe koers van toe­
name 10 pryse in die algemeen, rekordtekorte op die 
lopende rekening van die betallOgsbalans en onewewig 
10 die reele en finansiele sfere geJei het. Hlerdie tydperk 
IS ook gekenmerk deur herhaaldelike IOlernasionale 
monelere krisisse, spekulallewe IOternaslonale kapitaal­
bewegmgs, en verandermgs 10 die bemarklOg van goud. 

Die eerste gedeelle van hlerdle ontledmg is op die 
naslonale rekenlOgegegewens gebaseer, terwyl die 
tweede gedeelte die beta llngsbalansgegewens behan­
del. 

Nasionale rekeninge 

Ekonomlese groel 

Brulo blOnelandse produk IS die mees amvattende 
begnp 10 die naslonale rekenlOge en verteenwoord lg 
die waarde van aile fmale goedere en d,enSle wal 
bmne die geograflese gabled van 'n land gedurende 
'n bepaalde IYdperk geproduseer word . Ekonomlese 
groel word gewoonlik gemeet aan die koers van 
veranderlOg 10 die reele bru to binnelandse produk, 
terwyl veranderings In die relallewe bydraes van die 
verskillende sektore van die valkshUtshoudlOg tOI die 
bruto blOnelandse produk as slruktuurveranderlngs In 

die volkshUlshoudlOg as geheel beskou kan word, 
Ole brUIO blOnelandse produk leen markpryse het 

vanaf 1946 lal 1970 teen ·n gemiddelde laarllkse 
koers van 8,5 persent loegeneem, Indlen prysstyglOgs 
uitgeslUlt word, hel die reele bruto blnnelandse 
produk gemlddeld mel ongeveer 5,2 persenl loe­
geneem, terwyl die reele bruto binnelandse produk 
per hoof van die bevolkmg 'n loename van gemlddeld 
2,5 persenl per Jaaf geloon het, wat 'n aanSlenllke 
slyglng in dIe lewenSlandaard van die SUid-Afrikaanse 
bevolklng gedurende die na-oorlogse tydperk aandUl. 

Volgens 'n IOlernaslonale vergelykmQ VI( die Iydperk 
1958 lot 1968 (die Jongsle vergelykbare IOlernaSlonale 
syfers wat geredetlk besklkbaar IS), was die gemld-



Grafiek 1 Gem iddelde jaarl ikse persent8sieverandering 
in die bruto binnelandse produk , 

Teen heersende pry ... 

" 

" 
11 

10 

• 
, 

• 

o 

Teen konl tante 1963·pryH 

10 

o 

• 
hoof van die bevolking teen konltante ".3, pon.: 

o 

-l 

194/ '!.II " " 

Tabal1 . 

Gamlddalda ju rlik .. groaikoar. in bruto b lnnalandae 
produk, 1958 tot 1968 

Teen Konstante Afgeleide 

"'"' konstante P'Y" B.B.P. 
pryse per capi ta deflator 

Japan 10.5 ',5 5,0 
halle 5, , 4,8 3,5 
Fran~ryk 5.4 4,3 4,0 
Nederland 5,4 4,0 4,3 
5uid·Afrika 5,3 2.4 2,5 
Wes-DUllsJand 5,0 4,0 2,8 
Kanada 4,8 2,8 2,5 
Verenlgdo $1810 4, , 3,2 2,1 
SWIIserland 4,. 2,8 4,0 
Swede 4,5 3,8 3,' 
Belgle 4,' 3.1 2.7 
Verenlgde KonlOkryk 3,2 2,5 3,1 

Sfon. Verenlgde Volke, YeafbookofN8f10nalAccounts SrilllsllCS. 

delde groerkoers in dre reiHe bruto bmnelandse produk 
van SOid-Afnka soos blyk 011 die gegewens m tabel 1 
betrekllk hoog. Weens die hoe koers van loename m 
die bevolking. hel die reele bruto bmnelandse produk 
per hoof van die bevolklng van SOld-Afrika egter 'n 
relallef lae gemlddelde Jaarllkse persentasietoename 
geloon. Hlerteenoor was die afgeleide deflator van die 
bruto blnnelandse produk ook een van die laagsles In 
die wEneld . 

Soos verwag kan word, het die groeikoers van die 
SUld-Afnkaanse vol kshUlshouding gedurende die 
verloop van die na-oorlogse tydperk grOOt skommelings 
getoon. So hel die brulo binnelandse produk leen 
heersende pryse. vanal 1946 tOI 1954, byvoorbeeld, 
teen 'n gemlddelde Jaarltkse koers van meer as 10 
persenl toegeneem. Ole belangnkste bydraers tot 
hlerdie baie hoe koers van toename was die pnmere en 
sekondere sektore met stygmgs van amper 12 persent 
en meer as 13 persent per Jaar. onderskeldehk. Hierdie 
koerse van toename het egter ook aanSlenltke prys~ 

styglOgs rngeslUlt wat onder andere deur die devaluasle 
van die SUld-Afnkaanse pond en die Invloed van dIe 
Koreaanse Oorlog veroorsaak IS. Na uitsluiting van 
prysverandenngs het die reele bruto blnnelandse 
produk leen 'n gemiddelde /aa rl ikse koers van 5.3 
persent toegeneem. wat 'n Jaarlikse gemiddelde toe­
name to die pryspell van 4,7 persen! oor hierdie tyd­
perk Imphseer. 

Gedurende die tydperk van konsolidasie. naamllk 
1955 tOt 1962. het die bru to blnneJandse produk teen 
heersende pryse gemiddeld met slegs 5,7 persenl per 
jaar toegeneem. Aangesien die slyging in die algeleide 
prysdel Jator slegs 1,5 parsen l per jaar bedra het. het 
die ree le bruto binnelandse produk nog tans teen 'n 
gemlddeJde Jaarllkse koers van 4, 1 persent toegeneem. 
Binne hlerdle tydperk van belrekJlk stadlge ekonomlese 
groel. kan twee sub-tydperke van vier jaar elk onder­
skel word. Gedurende die eerste vieqaar-tydperk. 
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naamlik 1955 tot 1958. het die reEHe groe!koers 
progressief afgeneem en in 1958 die laagste peil VIr 

enige enkele jaar m die na-oorlogse tydperk bereik. 
ter.-vyl dit gedurende die volgende v!eqaar-tydperk. 
1 959 tot 1962, n stygende neiging getoon he!. 

Die SU ld-Afrikaanse volkshuishouding het gedurende 

Tllb1l12 . 

Bilsteding IIlIn bruto binnelllndsil produk - gllmiddeldll 
jllllrlikill persentlllie\lerllndering 

Tllen hellrsendll pryse 
PHvate verbrulksbesteding 
OwerheldsverbrUlksbesledlng 
BrUIa bmnelandse vaste 

mveslermg 
BrUIO bmnelandse besle<lmg 
Uuvoere van goedere en 

nle·faklordlenSle 
min Invaere van goedere en 

nle·faklordlenste 

Belteding IIlIn bruto binne­
IlIndle produk= bruto 
binnelllndsil produk 

Tllen konstllnte 1963-pryse 
Pllvate verbrulksbes\edmg 
Owe/heldsverbrUlksbesledmg 
BrulO blnnelandse vasle 

mvesterlng 
BrUIO bmnelandse besledlng 
Ullvoere van goedere en 

n,e·faklordlenSle 
min Invoere van goedere en 

nle·jaklo/dlenste 

Besteding IIlIn bruto binne­
IlInd .. produk= bruto 
binnlllllndse produk 

' 19471011954 
2.19471011970 

1946· 1954· 1962· 1946· 
1954 1962 1970 1970 

8.4' 
8.3 

16.0 
9.4 

12,5 

9.4 

10,2 

5,1 9,6 7,62. 
8.1 11.3 9.2 

2.4 14.0 10,6 
4,6 11.5 8,5 

5,9 5,3 7,9 

2,0 12.3 7,8 

5.7 9,7 8,6 

3,5' 3.0 6,3 4,32 

4.8 2,8 5,7 5,7 

B,B O,B 10.6 
4.6 2,9 7,9 

5,1 6,2 4,0 

2.8 1,5 10,5 

5.3 4 .1 6.2 

6.6 
5.1 

5.1 

4.9 

5.2 

die laaste agtjaar-tydperk wat onderskei word, naamllk 
1963 tot 1970. vinnig uitgebrel en die bruto blnne· 
landse produk teen heersende pryse he! teen die 
hoogs bevredlgende gemiddelde jaarltkse koers van 
bykans 10 persent toegeneem, Ole sekondere sektor 
het die meeste tot hierdie hoe koers van toename 
bygedra en sy toegevoegde waarde het teen 'n aan· 
sienlik vtnnlger koers as die van Iota Ie bruto binne­
landse prod uk loegeneem, Die loegevoegde waarde 
van die lersiere sektor het ongeveer dieselfde per­
sentasietoename as totale bruto bmnelandse produk 
getoon. ter.-vyl die van die primere sektor teen 'n 
heelwat laer koers toegeneem he!. Nieteenstaande 
'n relatief hoe koers van toename In pryse van 3.3 
persent per Jaar, het die reele bruto binnelandse 
prod uk gedurende hierdl e tydperk nogtans met gemld· 
deld 6.2 persent per jaar toegeneem. 

Die ekonomiese groei in Suid-Afrika gedurende die 
na-oorlogse tydperk het met belangrike struktuur­
veranderings. soos gemeet deur veranderings in die 
relatiewe bydraes van die verskiltende sektore van die 
vOlkshuishoudtng lO t die bruto binnelandse produk, 
gepaard gegaan. Die persentasiebydrae van die 
prim ere sektor het gedurende die na-oorlogse Iydperk 
deurgaans afgeneem terwyt die van die sekondere 
sektor, daarenteen, voortdu rend toegeneem en die 
van die tersiere sektor min verandering geloon het. 
Hierd ie verandering in die Suid-Afrikaanse volkshUls­
houding is in ooreenstemming met die proses van 
ekonomiese ontwlkkeling soos deur die meeste lande 
ondervind. en die aansienlike uitbretding van die 
sekondere sektOr skyn 'n belangnke faktor in ekono­
mlese groei te wees. 

Oil is verder belangrik om daarop te let dat die 
relatiewe gedeelte van die bruto btnnelandse produk 
wat satans· en loontrekkers toekom gedurende die 

Grafiek 2 Persentasieverdeting van bruto binnelandse produk teen faktorkoste 
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eerste twee tydperke wat onderskei word bykans on­
veranderd gebly het. maar gedurende die Iydperk 
1963 tot 1970 skerp toegeneem het . Ole aandeel van 
dIe brulo bedryfsurplus het ulleraard m dIe leenoor­
gestelde rigtmg as dIe van salansse en lone verander. 
Gedurende die Jare 1963 tot 1965, toe 'n hoer gemld· 
delde groelkoers waargeneem is, het die bruto bedryf­
surplus as 'n persen lasle van die bruto binnelandse 
produk merkbaar toegeneem, maar daarr"la, gedurende 
die volgende vier jare. aanSlenltk afgeneem toe dIe 
groe!koers geneig hel om al te plat. In 1970 hel 
hierdle verhoudmg tot die laagste pet! In dIe na-oor­
logse tydperk algeneem. 

Skommehngs en veranderings in die sames/ellmg van 
binnelandse vraag 

Blnnelandse vraag. soos gemeet deur bruto bmne­
landse bestedlng. IS gelyk aan die totaal van pnvale 
en owerheidsverbruiksbesleding, brulO bmnelandse 
vaste investenng en verandering in voorrade. Vanaf 
die aanbodkam IS dlt gelyk aan die bruto bmnelandse 
prod uk plus Invoere van goedere en nie-faklOrdienste 
min u!lvoere van goedere en nie-Iaktordlenste, 01 dIe 
lOla Ie waarde van goedere en dienste wal vir binne­
landse gebruik beskikbaar IS. 

Die koers van verandenng m totale binnelandse 
vraag IS aan sel ls grater jaarllkse skommeitngs as brulO 
bmnelandse produk onderhewlg, hoofsaakltk as gevolg 
van aanSlenlike verandenngs in voorraadinvestering. 
Vanaf 1946 tOt 1962. hel bruto binnelandse besteding 
teen ·n aansienhk laer gemiddelde laarllkse koers as 
bruto binnelandse prod uk toegeneem. maar vanaf 
1962 t01 1970 IS hlerdle verloop omgekeer. Laas­
genoemde ontwikkeling hel 101 ernslige bmnelandse 
oorbesteding gelel en is, veral gedurende 1969 en 
1970. m rekordtekorte op die lopende rekening van dIe 
be lalmgsbalans weerspieel. Gedure nde dIe tydperk 
1963 to t 1970 he t oormahge bmnelandse vraag bui­
tengewone druk op die beskikbare produkstefaklore 
uitgeoefen wat op sy beun veroorsaak het dat salarisse 
en lone. rentekoerse en pryse in die algemeen teen 
onaanvaarbaar hoe koerse gestyg hel. 

Soos verwag kon word het die groeikoers van die 
verskillende komponente van bruto binnelandse be­
steding gedurende die dne tydperke wa t onderskei 
word gro01 skommetmgs getoon en die relatiewe 
belangrikheid van die verskillende komponeme van 
bruto binnelandse besteding het wesenl!k verander. 
Tabel 3 bevat inl igting oar die verdeling van die be­
steding aan dIe bruto binnelandse produk teen sowel 
heersende as konstante pryse. 

Verbrulksbesreding 
In reele terme het die relatiewe aandeel van private 
verbru iksbesl eding, as die vernaamsle komponent van 
besteding aan die bruto bmnelandse produk gedurende 
die na-oorlogse tydperk ·n geleidelik dalende neiging 
getoon, naamlik vanaf meer as 71 persen t gedurende 
die tydperk 1947 lOt 1954 101 64 persen! gedurende 

Tabel3 . 

Persentasieverdeling van besteding Itan bruto 
binnelandse produk 

1947· 1955· 1963- 1947-
1954 1962 1970 1970 

Tlten heersende p ryse 
Pn~ate ~erbrulksbeste(l,ng 68.5 64.1 61.2 63.3 
Owerheldsverbr u ,ksbestedlng 9, I 9.4 11.2 10.3 
BiulO blOnelandse ~asle Investerong 23.0 20.3 23.4 22.4 
VeranderlOg 10 ~oorrade' 1,8 0,3 2.7 1.8 

Bruw blnnelandse besledlng 102.4 94.1 98.5 97.8 
U'tvoere van goedere en 

n,e·lakwrd,enste 29.7 30.9 25.6 27.B 
min In~oere ~an goedere en 

nle-faktordlenste 32.1 25.0 24.1 25.6 

Belt eding aan bruto binne-
landse produk = bruto 
binnelandse produk 100.0 100,0 100,0 100,0 

Teen konstante 1963-pryu 
PrIVate verbrulksbested,ng 71.5 64.3 61.0 64.3 
Owerhe,ds~erbrUlksbestedlng 10.2 10.0 10.7 10.4 
Brulo bmnelandse vaste IOvesterong 23.1 20.2 23.5 22.4 
Verandeflng In woorrade ' -0.7 0.5 2,8 1.2 

Bruto hlnnelandse besledlng 104.1 95.0 97.8 98.3 
U,lvoere ~an goedere en 

nle·faktord,enste 24.0 2B,6 27,7 27.2 
min Invoers van goedere en 

nie-fakiordiensie 2B.l 23,6 25.5 25.5 

Best eding aan bn.no binnelandse 
produk =bruto binnelandse 
ptoduk 100.0 100.0 100,0 100,0 

' Inslunende respos. 

die tydperk 1955 101 1962. en gedurende die Jare 
1963 tOt 1970 sells verder tot 61 persen!. Gedurende 
die afgelope drie late hel dll egtef vmn iger as bruto 
bmnelandse produk. gestyg en tn relatlewe belangnk­
held toegeneem. Die rela l ief groat aandeel wat ge­
durende die tydperk 1947 tot 1954 aangeleken IS. 
hou verband met die groOl opgehoopte vraag wat nel 
na die oorlog beSl aan hel. Die bydrae van owerhelds­
verbruiksbesleding tOI die besteding aan die reele 
brutO binnelandse produk het gedurende die na-oor­
logse Jare slegs ellens gestyg en tussen 10 en 11 
persen t. vir die drie Iydperke wal onderskei word, 
bedra. Ole relatiewe belangnkheld van totate ver­
brUlksbesledmg hel dus gedurende die na-oorlogse 
tydperk aanslenlik afgeneem en is een van die be lang­
nksle Slfukluurveranderings Welt \I::m ulJsiyltl vall lulilltl 
bested ing voorgekom het. Nieleenstaande die datende 
rela tlewe belangrikheid van ve rbrUlksbesteding, het 
du voortgegaan om een van die vernaamsle uitbrei­
dende krag le in die volkshuishouding te wees. 

Privale verbruiksbes leding 

Vanaf 1947 tOl 1970 het tOl ale pnvate verbru ik.s­
besteding teen 'n gemiddelde jaarl ikse koers van 7,6 
persent loegeneem. Indlen prysstygings ullgeslU! t 
word. het reele private verbrucksbesteding gemiddeld 
met effens meer as 4 persent per jaar lOegeneem, wa t 
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Tebel4, 

Privete verbruiksbesteding ingedeel volgens tipe besteding -
gemiddelde jaarlikse persentesiekoers ven veranderlng 

194 7" 1954- 1962· 1947 · 
1954 1962 19 70 1970 

Teen heersende p~e 

Voedsel. drank en labilk B.B 4.B B.2 7.2 
"!erasle en skoe,sei 7.5 2.B 10,2 6.B 
Huur, brand5101 en Krag B.3 6.B 9.3 B.2 
Meube!s, werusung en lopende 

hUishoudong 9.B 3.6 9.5 7.5 
Medlese versorgll"l9 en 

gesondhe.dsullgawes B.3 5.9 9.1 7.7 
Vervoer en kommunlkasle 7.6 B.l 12,5 9.5 
Ontspannlng, vermaak. opvoadlng 

en ku![urele d,enste 6.2 5.7 10,2 7A 
DI~else goedere en dlensre BA 4. 9 9. 9 7.7 

Totaal B.4 5,1 9 .• 7 •• 

Teen konslanl e 1963-pryse 
Voed5el. drank en [abak 3.3 2.B 5. 1 3.B 
" lela5le en skoalsel 4.5 2.7 9,3 5.5 
Huul , brandstof en hag 3.5 2.7 4,3 3,5 
Meube!s, !oeruSling en 

IOlWnde hUlshouding 3.3 2. 4 6.3 4. 0 
Medlese verSOl glng en 

gesondheldsultgawes 4.5 3.7 2.5 3. 5 
VelVoer en kommunlkasle 2. 1 5.2 9.2 5.6 
Ontspann,ng. vermaltk, opvoedlng 

en ku!wre!e dlens[e 3.6 3.2 6.3 4.4 
DIVerse goedere en dlens!e 4.6 2,5 6. 2 4.4 

Totael 3. ' 3 ,0 . ,3 4.3 

'n gemiddelde laarlikse stygonQ on die algalelde dellalOr 
vir privale verbruiksbesteding van net meer as 3 persenl 
aandUi. 

Aigesien van die afname on die relallewe be lang­
rikheid van private verbruiksbesleding in tOlale be­
sleding, hel daar ook belangrike verandenngs in die 
verskillende komponente voorgekom, Besteding aan 
"veIVoer en kommunlkasle" teen heersende pryse het. 
soos uil die bygaande label geslen kan word, die 
hoogste gemiddelde Jaarlikse koers van lOename In 

die na-oorlogse tydperk gewon. Besteding aan "huUf, 
brandstof en krag" het die Iweede hoogste stygtng 
getoon, lerwyl die ander ses bestedongsposte alma l 
toenames van ongeveer dieselfde groolle aangeleken 
het. In reele terme het besleding aan "veIVoer en 
kommunikasie" en aan "klerasie en skoeiset" die 
hoogste gemiddelde jaarlikse koerse van toename 
geloon, lerwyl die ander bestedingsposte met onge­
veer dieselfde persentaSle toegeneem hel. Ofskoon 
besteding aan noodsaaklike lIems, soos klerasie en 
skoeisel, die kleinsle toename van die agl klasse wat 
onderskei word, gelOon het. het die besteding aan 
hlerdie goedere teen konslanle pryse met 5t persenl 
per Jaaf toegeneem, wa l 'n betreklik lae gemiddelde 
Jaarilkse koers van toename to die pryse van hierdie 
artik.els lOon. Ol t dUi daarop dat die pryse van sekere 
noodsaakJike arlikets soos klerasie en skoeisel to 

Suid-Afrika gedurende die na-oorlogse tydperk nie aan 
groOi prysstygings onderhewig was nie. 
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Gedurende die onmiddellik na-oorlogse Iydperk, wat 
deur redelik onstablele ekonomlese toestande geken­
merk IS, het die koers van loename in private verbruiks­
besteding grOOI skommetings getoon. wat vanaf 12t 
persent gedurende sowel 1948 as 195 1 tot 4t persent 
gedurende 1949 gewlssel het. Gemlddeld het private 
ve rbrulksbesteding gedurende hierdie tyoperk leen 'n 
jaarlikse koers van Bt persent toegeneem, wat aan­
sienll k minder was as die gemiddelde jaarlikse groel­
k.oers to die bruto binnelandse produk. Besteding aan 
"meubels, toerUSltng en lopende hU!shouding" en aan 
"voedsel, drank en tabak" het gedurende hlerdle tyd­
perk Slerk uitgestaan, Pnvate verbruiksbesteding teen 
konstame pryse het teen 'n gemlddelde jaarllkse koers 
van 3t persenl loegeneem, wat op 'n gemiddeJde 
jaar!ikse stygtOg van bykans 5 persent in die algelelde 
deflator VI( private verbruiksbesteding gedurende 
hlerdie Iydperk dU!o 

Vanal 1954 lot 1962 hetprivateverbrulksbesteding 
leen heersende pryse teen 'n ietwat stadiger koers as 
die gemiddelde koers van toename in die bruto binne­
landse produk toegeneem. Bestedlng aan "klerasie en 
skoelsel" en aan "meubeJs, tOerusting en lopende 
hUishouding" het gedurende hierdie ag l)aar-tydperk 
die kleinste stygings geloon, terwyl bestedtng aan 
"veIVoer en kommunikasie" teen 'n hoer koers as 
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gedurende die vorige tvdperk wegeneem het. Aan­
gesien hierdie tvdperk deur betreklike prysslabiliteit 
gekenmerk is, met 'n stvgmg van gemiddeld slegs 2 
persen! per jaar in die afge\eide deflator vir private 
verbruiksbesteding. hel private verbruiksbesledlng 
leen konstante pryse nogtans 'n gemiddelde jaarlikse 
koers van toename van 3 persen! geloon. 

'n Kenmerk van die laasle agljaar-tydperk wal onder­
skei word, IS die betreklik hoe gemiddelde jaarhkse 
koerse van toe name wat In al agl klasse van private 
verbruiksbesteding, en in die besonder besleding aan 
.,vervoer en kommunikasie", ondervind is. Totale 
pnvate verbruiksbesteding het dieselfde laarlikse ge­
middelde persentasietoename geloon as die brulo 
binnelandse produk, naamlik 9+ persent. 

Dit is van belang om aan Ie won dal, in die indeling 
van private verbruiksbesleding volgens dienste en 
duursaamheid van goedere, die besteding aan duur­
same en semi-duursame goedere aan veel grater 
skommelings onderhewig was as die besleding aan 
nie-duursame goedere en dienste. (Sien grafiek 3). 
Oil is 'n welbekende verskynsel en kan aan die luukse 
en semi-Iuukse aard van die meesle duursame en semi­
duursame goedere loegeskryf word, So het die be­
sleding aan semi-duursame goedere byvoorbeeld, 
gedurende die tydperk van sladige ekonomiese groei 
(1955 101 1962) die laagsle gemiddelde jaarJikse 
koers van toename getoon, tervvyl dit gedurende die 
tydperk van vinnige ekonomiese uitbreidmg (1963 lOt 

Tllbel5. 

Persente,ieverdeling van private verbruikl be,teding volgen, 
dlenste en duursalmheid ven goedere 

1947, 1955- 1963- 1947-
Teen heersende pryse 1954 1962 1970 1970 

Duursame goedere 8,5 9,0 10.5 9,7 
Meubels, hUishoudehke 

lOesle"e. ens. 4.7 4,2 4,4 4,4 
Persoonlike vervoenoerUSl109 2,1 3,3 4,4 3,. 
Ander duursame goeders 1.7 1,5 1.7 1.7 
Semi-duursame goedere 19.7 18,0 17,9 18.3 
KJsrasle en skoe,se! 12.4 IDA 9,8 10.4 
HUishoudehke le~sl,ele, 

loebehore, glasware. ens 3,5 3,3 3,2 3,3 
Maio/banda, -onder dele en 

toebehore 1,2 1,5 2,1 1,8 
Ander seml-duursame goedere 2,6 2,8 2,' 2,8 

Nie-duurG<lme goedere 43.4 44.2 42.3 43.0 
Voedsel. drank en labak 35.3 35.5 33.5 34.4 
HUlshoudellke brandsto' en klsg 2,4 2,6 2,7 2,6 
Pelrol. ohe en ghroe5 2,3 2.4 2,7 2,5 
Ander n,e-ouursame goedere 3,4 3, ) 3.4 3,5 

Oienste 28.4 28,8 29.3 29.0 
Huul 7,1 8,2 8,1 8,0 
lopellde hUlshoudlng InslUliende 

hUlsboolendes . 5,2 5,0 4,9 4,9 
Vervoer- en ~ommlln'kasle-

d,enste gekoop 4,4 4,4 4,5 4,5 
Aoder diens!e 11.7 11.2 11,8 11.6 

TOllal 100,0 100,0 100,0 100,0 

1970) baie vinnig toegeneem hel. Insgetyks hel die 
besleding aan duursame goedere gedurende eers~ 
genoemde tydperk 'n relalief lae gemiddelde jaarlikse 
koers van toename gelOon, maar gedurende die laasle 
tydperk aansienlik versnel. Mel veronlagsaming van 
die spesiale omsland!ghede van die onmiddellik 
na-oorlogse tydperk, hel die besleding aan duursame 
goedere as persentasie van \Olale private verbruiks­
besteding vanaf die Iweede na die laasle tydperk wal 
onderskei word, 'n styging geloon, lervvyt die ver­
houding van nie-duursame goedere 101 tala Ie privale 
verbruiksbesteding oor dleselfde Iydperk eHens af­
geneem hel. Die ooreenslemmende persentasies vir 
semi-duursame goedere en dienSle het gedclrende 
albei tydperke min of meer konSlant gebly. Hierdie 
veranderings, naamlik 'n afname in die relaliewe be­
langrikheid van noodsaaklike goedere (hoofsaaklik 
nie-duursame goedere, soos voedseJ) en 'n lOename 
m diS van weetde-artikels (duursame goedere) in die 
loop van die proses van ekonomies onlwikkeling, is 
In ooreenslemming met die ervaring van baie ander 
lande. 

Afgesien van die loename in relaliewe belangrikheid, 
hel die sameslelling van besteding aan duursame 
goedere interessante veranderings getoon. Die ver~ 
houding van besleding aan meubels en huishoudelike 
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loeslelle 101 lOla Ie besledmg aan duursame goedere, 
hel byvoorbeeld 'n voortdurende daling gelOon. Hier ­
teenoor hel die relaliewe belangrikheld van besleding 
aan persoonlike vervoertoerusling gedurende die 
Iydperk deurgaans gestyg. Gedurende 1970 hel die 
besleding aan persoonllke vervoertoeruslmg In werk­
likheid die besleding aan meubels en hUlshoudelike 
toeslelle mel die aanSlenlike bedrag van R50 mi ljoen 
oortre !, mei die gevolg dal sy verhoudmg tOI 10lale 
besledmg aan duursame goedere 101 meer as 45 per­
senl gestyg heL 

Alhoewel privale verbrUlksbesleding gedurende die 
na-oorl09se tydperk m verhoudmg 101 brulo blnne­
landse prod uk gedaal het. het die verhoudmg van 
private verbruilcsbesteding 101 beskikbare persoonlike 
inkome vanaf 1953 be trekllk konstant gebly en het die 
persoonlilce besparingsverhouding (d.w.s. persoonlike 
besparing as 'n persemasie van beskikbare persoon­
like inkomel gevolgillc pra ktles onveranderd gebly op 
10 per sen I. Gedurende die laaste drie Jaar van die 
laaste agtjaar-tydperlc he t private verbruilcsbestedlng 
egler teen 'n be sander hoe gemiddelde jaarlikse Icoers 
loegeneem, met die gevolg dat die verhouding van 
privale verbruiksbestedmg lot beskikbare persoonlike 
mkome lot gemlddeld meer as 90 per sent, vergeleke 
met minder as 88 per sent gedurende die voorafgaande 
vyf Jaar. d,w.s. 1963 tot 1967, gestyg het. Ole ver­
houdmg van persoonllke besparrng lOt beslcikbare 
persoonllke Inkome het gevolglik vanaf meer as 11 
persem gedurende die IYdperk 1963 to t 1967 lot 
ielwat minder as 9 persent gedurende die tydperk 
196810t 1970 gedaal. 

Verbruiksbesceding deur algemene owerheid 

Verbruiksbesteding deur die algemene owerheid 
sluil in die lopende bestedmg aan salarisse en lone 
en goedere en ander diensle van 'n nie kapilale aard 
van die algemene afdelings, maar nle van die sake­
ondernemings nle, van open bare owerhede, Open bare 
owerhede slui l in aile afdelings van die sen Ira Ie 
regering, provinsiale administrasies, plaaslike ower­
hede, die admrnistrasie van Suidwes-Afrika, die 
Transkeise regering en ander owerhede en bUl te­
begrotlngsfondse 5005 byvoorbeeld die beSlaans­
beveiligrngsfondse, die SA Banloetrus1. ens, 

Nadal owerheidsverbruiksbesleding as 'n persent­
asie van brulO binnelandse produk tot 1954 slegs 
relatie! geringe veranderings geloon het, hel dil 'n 
geleidelik stygende neiging tot 1961 geloon, en IS 'n 
gemiddelde Jaarlikse koers van toename van 8,5 
persen! gedurende die tydperk 1954 tot 1961 aange­
leken. oaarna het dit in elka jaar, behalwe in 1967, 
leen 'n koers van meer as 10 persent gestyg. Gedurende 
die tydperk 1962 tot 1970 het die gemiddelde jaar­
Irkse koers van toe name meer as 11 persem beloop, 
vergeleke mel 9.7 persenl in die bruto binnelandse 
produk. Ole verhoging rn die sesllgerjare was van 
besondere belang en is hoofsaaklik deur die groel rn 
die besleding van die sen trale regerrng veranlwoord, 
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Gedurende die tydperk 1962 lOt 1970 het verbruiks­
besteding deur die sentrale regering In werklikheld 
met soveel as 12,8 persent per Jaar gestyg, vergeleke 
mel 9,8 persan l In die verbruiksbesteding van provin­
siale administrasies en 7,9 persen l in die van plaas­
like owerhede. Ole gevolg was dat die aandeel van die 
sentrale regering in totale owerheidsverbruiksbe­
steding vana! 46 persent gedurende die Iydperk 1947 
lOt 1954 lOt byna 58 persent gedurende die tydperk 
1963 tot 1970 gestyg hel, 5005 in die bygaande 
gra fi ek getoon word. Ole rol van die provtnsiale ad­
mlntSlrasies en plaaslike owerhede he l dienooreen­
komstlge afnames getoon. 

Die baie hoe groeikoers in verbrulksbesledtng deur 
die a!gemene owerheld vana! 1962 was egter in 'n 
baie groat mate aan prysfaklore toe te skryf. In 
werldlkheid was die gemlddelde jaarlikse reele groel­
koers vir hierdie tydperk diese!fde as wal gedurende 
die vorrge agljaar-tydperk behaal IS, maar effens laer 
as die gemiddelde jaarlikse groeikoers van die reele 
brUIO binnelandse produk gedurende die tydperk 
1963 tot 1970. HicrdlO ontwlkkcling het bygedra tOt 
die felt da! die gemlddelde Jaarlikse groeikoers in die 
reele owerheidsverbru llcsbestedrng gedurende die 
na-oorlogse tydperk effens laer was as die gemiddefde 
groeikoers in die brulO binnelandse produk teen Icon­
stante pryse. Dit is gevolgJik duidelik dat die a!geleide 
pp(sdeilator ten opslgte van owerheidsverbruiksbe­
sleding gedurende die na-oorlogse tydperk die van die 
hete voikshuishouding OOftre! hel en Vir die tydperk 
1963 tot 1970 'n merkbare toename van gemlddeld 
meer as 5 persem per Jaar geloon het Die relatie! 
hoe koers van toename in hierdle afgereide prysde-



flalOr kan byna ultslwtlik aan aanstenhke loenames m 
salans- en loonskale, veral gedurende die sesugeqare, 
loegeskryf word. 

8rulO bmnelandse vaSle mveStering 

Bruto bmnelandse vaSle iOveslermg. die derde 
vername komponent van bestedmg aan die brulo 
blnnelandse produk, IS In 'n grOOI mate met die koers 
van ekonomlese ontwlkkellng gakoneleer. Gedurende 
die eersle agtJaar-tydperk van betreklik vlnnlge ekono­
mlese groel. het reele vaste kapl1aalvorming 23 
persent van die bruto blnnelandse produk bedra, 
maar gedurcnde die mlddeltydperk van betreklik stadlge 
ekonomlese ontwlkkelmg het die relallewe belangrik­
heid daarvan merkbaar tOt 20 persen t afgeneem. 
Gedurende die laaste tydperk van vmmge ekonomiese 
ultbreld,ng het dte relallewe belangnkheld daarvan 
egler weer eens aanSlenllk tOI 23., persent toegeneem, 
en hel dlt m 1965 sells 'n pell van so hoog as 25,1 
persent berelk. 

In tabel 6 word die pell van bruto vaste mvestenng 
teen heersende pryse m SUid-Afrlka as 'n persemasle 
van die bruto bmnelandse produk mel die ooreen­
stemmende pell In ander ontwlkkelde lande vir die 
tydperk 1959 lot 1968 vergelyk. Oil skyn dat SUld­
Afnka se mvesterlngsvertonlOg nle as bale bevredlgend 
beskou kan word me, aangeslen dl1 slegs die aglste 
plek beklee wanneer dlt mel die 11 ander lande. In die 
label. vergelyk word Japan, wal gemlddeld ongeveer 
32 persen! van sy bruto bmnelandse prod uk aan vaste 
kapilaalvormmg loeV\lys het verreweg die hoogsle 
verhoudmg gehad Ole gemlddelde Jaarlikse persen­
laSlekoerse van toename In vaste kapilaalbestedlOg vir 
die drie tydperke wat onderskel word, verskll aansien­
lik. Gedurende die eerSl e agtJaaHydperk na Wereld­
oorlog II hel bruto blnnelandse vaSle mvestenng teen 
'n vmnlge gemlddelde koers van nie mmder n,e as 16 
persen! per Jaar toegeneem. Die belangnksle bydrae 
tot hlerdJe hoe pel I van mvestenngsakliwl1eit is deur 
die pr-vale seklor, en veral die mynbou en Sleen-

Tabel6. 

Bruto binnelandl e valte invelte rlng al perl entas ie van 
bruto binneland .. prod uk. 1959 tot 1968 

"'0' 
Japan 

S""lserland 
Nederland 
'Nes OUIIsl,md 
Swede 
Frankryk 
Kanada 
Suid -Afr ika 
Belgle 
hahe 
verenlgde Konlnkryk 
Verenlgde Siale 

32.0 
26.7 
25. t 
24.6 
23.5 
23.4 
23.0 
22.0 
20.9 
20.7 
17.3 
16,9 
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groewery as gevolg van die ontdekktng en ontwikkeling 
van die OranJe-Vryslaalse en Wes-Transvaalse goud­
velde, gelewer. Prlvale woongeboue. die Jandbou 
en pnvale labflekswese was oak vir die tnvestenngs­
oplewlng veran[Woordelik Openbare korporasles het 
aanSlenllke Investerlng In die labflekswesesektor onder­
neem deur die opflgllng van Yskor se Vanderbijlpark­
werke en Sasol. Ole Elektnslteltsvoorslenlngskom­
missie het ook sy kragvoorslemngsfasilltell€ op 'n 
grOOI skaal ullgebrel. 

In 1953 het die hoe koets van vaste Inveslertng tn 
SUid-Affika begin alplat en l ussen 1954 en 1962 
teen 'n gemiddelde Jaafllkse koers van slegs 2.4 per­
sent toegeneem. Open bare owerhede, Inslu itende die 
S.A. Spoorwee. het gedurende hlerdle Iydperk die 
meeste 101 die toenarne tn bruto bmnelandse vaste 
tnvesteflng bygedra. In die private seklor het slegs 
labnekswese 'n noemenswaardlge bydrae gelewer, 
tefllolyl vaste kapllaalbestedlng In die landbou, bosbou 
en vissery, mynbou en steengroewery en aan woon­
geboue afgeneem hel 

O,e vroee sesugerJare was vanwee verskele ekso­
gene laklore deur 'n lae pell van mvesteflngsa<tiwltell 
gekenmerk. In 1963 IS die meeSle van die onsekerhede 
aangaande SUid-Afrika se posisie na die beeindiging 
van $V Statebondslldmaatskap. sowel as die gebrek 
aan vertroue 10 die volkshUishouding, egter uil die weg 
gerUlm en he l die volkshUishoudtng 'n ultbf!~idlOgS­
lase betree. VaSle kapltaalbesledlng het 'n merkbare 
oplewlOg getoon en voongegaan om gedurende die 
seslIgefjare teen 'n hoe koers loe te neem. AI die sek­
tore hel aan die InveslerlOgsoplewing deelgeneem. 
alhoewel private vaste mvestenng leen 'n sladiger koets 
as vaste kapl1aalvormlOg dew epenbare owerhede en 
open bare korporasles loegeneem het. Openbare ower­
hede se aandeel 10 brulo blOnelandse vasle inves­
terlng hel op 'n hoe pell gebly en die skepping van 
gemeenskaps- en maalskaphke d,ensle sowel as ver­
voer- en kommunlkas4efas41ileHe het vmnig toegeneem 
om 10 die loenemende beheeftes van die volkshUls­
houdlng Ie voorSlen. O,e ElektrlsllellsvoorsienlOgs­
kommlSSle moes sy Ultbre4dingsprogram versnel ten 
elnde die loenemende vraag na bag te bevredlg, 
terwyl nuwe open bare korporasies met groot kapltaal­
behoeltes (soos Nalre! en Atusa! tn die labnekswese­
sektor en die SUld-Allanllese Kabelmaatskappy In die 
kemmUn4k.::lslcsoktorl 90S119 IS. Die belangflkheld van 
die vaSle IOveStefing van epenbare korporasles het 
gevolgllk wesenlik loegeneem. Pnvate vasle kapllaal­
besledmg het tussen 1962 en 1970 oor 'n blee fron l 
lOegeneem waaronder vaste IOvestermg 10 labrleks­
wese, pflvate weongeboue en kapllaalbesledmg aan 
loerustmg VI( verhuringsdoelemdes die mees opval­
lende ullbreldmg geloon het. terwyl vaste inveslermg 
m die pnmere seklOre teen 'n betreklik lae koers 
loegeneem het 

Belangnke slruktuurverandeflngs hel ook gedurende 
die na-oorlogse Jare 10 vaste mvesteflng plaasgevmd. 
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Ole relatlewe befangflkheid van vasle kapi laalvormmg 
deur private sake-ondernemmgs hel aanslenflk afge­
neem vanaf ongeveer 65 persent m die tydperk 1947 
tot 1954 lot mlnder as 56 persem In die tydperk 
1963 tal 1970. Vaste mveslenng deur open bare ower­
hede, daarenteen, hel gedurende dlesellde Iydperk 
skerp m belangflkheid toegeneem vanaf ongeveer 27 
persent tot bykans 35 persenl lerwyl dll3 deur open­
bare korporasles slegs 'n mallge loename geloon hel. 

Ingedeel volgens tlpe ekonomlese akllwltell. was 
die tersiere sektor vir die grootsle gedeelte van bruto 
blnnelandse vaste mveslering ve ran lwoordelik. Bowen­
dien het die relatlewe belangrikheid van die dlens­
tesektor gedurende die na-oorlogse tydperk taegeneem 
en was gedeeltehk 'n weerspleehng van die toene­
mende belangnkheld van open bare owerhede in bruto 
binnelandse vaste mvesterlng. Vaste kapltaalbestedlng 
In die sekondere sektor was vir meer as een-kwart van 
bruto binnelandse vaste investering sedert 1946 
verantwoordelik. en die verhoudlng daarvan tot bruto 
blnnelandse vaste mvestering het oat hlerdle tydperk 
oak 'n opwaarlse nelglng getoon. Soos In enige on 1-
wikkelende voikshuishoudmg verwag kan word, het 
vaste kapllaalvotmmg in die prlmere sektor nle mel 
die m die sekondere en tersiere sektore tred gehou nle, 
met 'n gevolgllke afname m die persentaslebydrae 
daarvan tot bruto bmnelandse vaste Investering, Gedu­
rende die he Ie na-oorlogse tydperk het die prlmere 
sekior eHens mmder as een-vyfde tot bruto bmnelandse 
vaste mvestermg bygedra, 

lngedeel volgens tlpe bate, was kapllaalbestedmQ 
aan geboue en konstrukslewerke gedurende die na­
oorlogse tydperk vir 58 persent van tOlale vaste mves­
tering verantwoordehk, terwyl die besteding aan mas­
linene en loerustmg (mslUltende vervoerloerusllng) 
rondom 'n pell van 42 persenl van Iota Ie vaSle mves­
lermg geskommel hel. Hoewel die batesamestellmg 
van bruto bmnelandse vaste investermg gedurende 
die drie Iydperke wat onderskel word, bykans onver-

Tabel7. 

Par.entasieyerdeling yan bruto binnelandse yatte inyettering 

anderd gebly hel, het merkbare laarhkse skommelmgs 
bmne die tydperke plaasgevmd In die klas geboue en 
konsltukslewerke was daar egler 'n verskuiwmg vanaf 
woongeboue na konstrukslewerke . 

Verandermg in lIoorrade 

Gedurende dIe na-oorlogse tydperk het die tala Ie 
waarde van voorrade (ullgesonderd die waarde van 
die veestapell as 'n persentaSle van die brulO bmne­
landse produk aansienhk afgeneem. Die gemlddelde 
peil van voorrade 10 die tydperk 1963 tot 1970 was 
slegs 36,5 persent van die brulO binnelandse produk 
vergeleke mel 41,5 persent gedurende dIe tydperk 
1947 tot 1954. Seden die vroee sesllgeqare hel die 
dalende nelgmg m die verhouding egter gelyk begm 
verloop en hel die verhoudmg random 'n pell van 
ongeveer 36 persenl geskommel. Vanwee aanSlenllke 
loevoegmgs 101 voorrade gedurende 1969 en 1970, 
het die persentasie t0l38,2 persen! in 1970 loegeneem. 

Op 'n jaarbasis was belegging 10 voorrade, o f neno 
verandeflng 10 voorrade, aan betreklik groat en onreel­
matlge skommellngs onderhewig. Die betrekllk hoe 
I<oers van beleggmg 10 voorrade gedurende die tydperk 
1947 lot 1954 was hoofsaakllk 101 die "boom"-Iare 
1947 en 1948 beperk, Toevoegmgs tot handels- en 
nywerheidsvoorrade was In 'n groot mate verant­
woordelik vir voorraadinvesleflng gedurende die tyd­
perk 1947 tOI 1954 en het meer as 67 persentvan 
die Iota Ie 10evoeging tot voorrade teen boekwaarde 
verteenwoordlg, Die tydperk 1955 tot 1962 IS deur 
'n lae algemene pell van beleggmg in voorrade geken. 
merk. 

Met die versneiling in die koers van toename m 
ekonomlese akllwltelt vanaf 1963 het voorraad­
mvestermg oak loegeneem. Met die ultsondermg van 
1966 en 1968 het belegglOg In voorrade In die tydperk 

Grafiek 6 

• 

W aarde van voorrade as persent8sie van 

bruto binnelandse produk 

volgent tipe ekonomieM ektiwi1eit 45 

1947- 1955- 1963- 1947-
1954 1962 1970 1970 

Landbou, bosbou en v,ssel'{ 14.6 11.4 6.' '.4 
MVf'lbou en steengroewery 13,6 11.5 7.8 '.7 
fabroe~swese 14.2 14.2 18,5 16,7 

., 
Elektf fsltef l. gas en willer 8.2 8.3 8 . 1 8.1 
KonSlfuksle tkon\fakleUf5~ O.B O.B 1.4 1.1 
Groot- en klefnhafldel. vervelslng 

en akkommodasle 6.2 6.' 5.8 B.2 
VeNoer. opbergfng en 

" ~ommun,kas+e 13,2 16,1 13,3 14.0 
FtnarS18S, versekerong, vasle 

e+endom en bes+ghe,dschenste 19,4 16.3 20,0 18.9 
Gemeenskaps-, maatskaphke en 

I~I " ·so .. " " persoonhke d,enSle 10.0 14.7 18.2 15,9 

Tote.1 100,0 100,0 100,0 100,0 

4B 



1963 lot 1970 regdeur teen 'n hoe pelt voongeduur. 
Nywerhelds- en handelsvoorrade was weer eens vir 
bykans 78 persen! van die tOlate voorraadopboumg en 
ook m 'n grool male Vir die aanslenllke skommeJings 
In voorraadverandenngs verantwoordellk, 

Finansiermg van brulO binnelandse mvestermg 

Ole bronne van kapnaal vir die finanslenng van die 
brUlo blnnelandse mvestermg IS persoonllke bespanng, 
maalskappybespanng of onulIgekeerde wmste van 
maalskappye, die lopende surplus van die algemene 
owerheld, voorsienlng vir waardeverm indermg en 
!ondse voorsien deur die butteland, 

Gedurende die na-oorlogse IYdperk hel nellO blnne­
landse bespanng gemiddeld ongeveer 55 persenl en 
voorslemng vir waardevermmdenng letwat meer as 
een-derde van die lOla Ie kapllaalbehoefte bygedra, 
Bmnelandse bronne was dus onvoldoende vir die 
fmanslerlng van brulo bmnelandse mvesteflng en die 
tekor! moes gevolgllk of deur 'n netlO kapllaallnvloeling 
vanal die bUlteland 01 deur 'n mterlng op die land se 
goud+ en bUilelandse reserwes, goedgemaak word. 

Alhoewel Suid-Afrika gedurende die na-oorlogse 
tydperk nle m 'n posisie was om sy tOlale binnelandse 
kapl1aalbehoeites Ult Interne bronne Ie voorSlen nie, 
vergelyk die verhoudmg van die bruto binnelandse 
produk wat gespaar is nletemm gunStig met du~ van 
ander ontwlkkelde lande. {Slen tabel 81 Hlerdle ver­
houdmg het gedurende die na-oorlogse tydperk genelg 
om loe Ie neem. In die lare onmiddellik na Wereld­
oorlog II het brUIO binnelandse bespa flng slegs onge­
veer een-sesde van die brUIO blnnelandse produk bedra 
en kon mmder as Iwee-derdes van die brulO mvestenng 
un binnelandse bronne gellnansier word, Ole hand­
hawing van 'n hoe koers van bmnelandse kapitaal­
vormlng gedurende hlerdle tYdperk hel gevolglik 'n 
aansienlike kapllaalinvloeung vanal die buiteland 
ten bedrae van A 1 441 ml1loen, 01 26 persenl van 
brUIO blnnelandse mvestenng, verels. NleteenSlaande 
hlerdle Invloeljng IS daar noglans tOI 'n bedrag van 

Tabet8. 

8ruto binnetandle belparing 81 perlentalle van bruto 
binnel.ndse produk, 1959 tot' 968 

Lao, 

Japan 
Swtlserland 
Nederland 
Wes-Oul1sland 
Frankryk 
Suid-Afrika 
lIahe 
Swede 
Kanada 
Seigle 
verenlgde Slale 
VareOlgde I(onmkryk 

3S,8 
27.8 
27,4 
26.6 
24.9 
24.4 
23,9 
23,9 
22.8 
21,7 
18,3 
18,2 
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R221 mi lJoen mgeleer op die goud- en bUileJandse 
reserwes om bmnelandse bespanng aan Ie vul. 

Vanal 1955 lot 1962 was daar 'n ommeswaal m die 
nelgmg en oor hierdle Iydperk as geheel he l $uid ­
Afnka ongeveer 23 persent van die bruto bmnelandse 
produk gespaar. Aangeslen brUIO bmnelandse be­
spanng gedurende hletdle tydperk brulo blnnelandse 
inveslellng oorskry het, IS die oorskotlondse vir neno 
bUilelandse beleggmg en VIr toevoegmgs 101 die goud­
en bUllelandse reserwes van $Uld -Afnka aangewend 

Alhoewel bruto bmnelandse bespanng gedurende 
die Iydperk 1963 lOt 1970 verder gestyg hel lOt 'n 
peil van 24,2 persent van die brulO blnnelandse produk 
was dl1 melemm onvoldoende vir die linansle-jng van 
brulO blnnelandse investerlng, As gevolg van die groot 
Invloeung van bUllelandse kapllaal, was Suid-Afflka 
gedurende hlerdle Iydperk as geheel noglans in staal 
om sy goud- en buitelandse reserwes Ie verhocg, maar 
In 1970 hel die goud- en bUllelandse reserwes skerp 
gedaal. 

'n Opmerkllke kenmerk van die Ilnanstering van 
bruto blOnelandse kapilaalvorming gedurende -die na­
oorlogse tydperk was die loenemende belangflkheld 
van die algemene owerheid as linanslenngsbron. Terv.yl 
die surplus van dIe algemene owerheld gedurende die 
rvdperk 194 7 tOI 1954 ongeveer 14 persenl tol 10lale 
brulo bmnelandse bespaflng bygedra hel, was die 
ooreenSlemmende persentasle 18 persent gedurende 
die Iydperk 1963 tOI 1970, Maalskappybespanng, 
d.w.s. onUllgekeerde wlnste van maalskappye, het 
ook seden 1953, die eerSle jaar waarVQor ramings 
besklkbaar IS, genelg om as persent8sie van brulO 
b!nnelandse besparing lOe te neem. 'n Aangeleenlheld 
wal veral gedurende die afgelope aantal )are Kommer 
wek, IS die dalende neiglOg 10 die relallewe bydrae 
van die persoonlike sektor 101 brulO blOneJandse 
bespanng 

Betalingsbalans 

Een van die belangnkste kenmerke van SUid-Afnka 
se Iransaksles mel dIe res van dIe weretd IS da! invaere 
gewoonJik UllVoere van goedere en dlenSle oorskry. 
Hlerdie elenskap kan met die stadium van ekonamiese 
ontw,kkellng van die land 10 verband gebnng word, 
Die meesle ontwlkkeJende volkshUishoudlOgs hel 'n 
hoe invoergeneigdheld, met die gevolg dal 'n vinnlge 
stYglng In nasion ale inkome gewoonllk mel 'n skerp 
toename 10 Invoere gepaard gaan Terwyl Invoerver­
ganging bygedra het 101 groe, 10 die voikshuishoudlng, 
hel dll gepaard gegaan mel 'n verhoogde vraag na 
IOgevoerde Inlermediere en kapllaalgoedere. 

011 IS dan ook nie verba send nie dal 'n tekort ap die 
lopende rekenlOg van die land se betalingsba lans in 
at die na-oorlogse jare, mel die ul1sondering van ses 
)are, voorgekom het. Ole oorskot wat vana l 1959 101 
1963 behaal IS, kan In 'n grool male toegeskryf word 
aan die konsolidasiebeleld wat deur die owerhede 
gevolg IS en aan eksogene faktore, byvoorbeeld die 

" 



Grafiek 7 Saldo op lopende rekening 
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pol itieke anrus gedurende 1960 mal sy slelkundige 
invloed, Hlerdle jare 15 gevolglik gekenmerk deur 'n 
relatiel lae graelkoers m die volkshuishouding wat 
gepaard gegaan het mel 'n lae koers van toename in 
goedere-invoere en betalmgs vir dlenSle aan die res 
van die wereld, terwyl netto goudproduksie en goedere ­
uitvoere skerp toegeneem het. Ole klem oorskOI In 
1968 was die gevolg van 'n vinnlge loename in goe­
dere-ultvoere wat verband gehou het met die skerp 
stYQlIlg In die ultvoere van mielles, terwyl invoere 
gedurende daardie jaar, haofsaaklik vanwee die 
devaluasle van sterling en ander geldeenhede III 
November 1967, afgeneem hel. 

'n Verdere kenmerk van die SUld-Afnkaanse beta­
lingsbalans IS dat dlt in elke jaar seden Wereldoorlog II 
met die ultsondenng van 1957 en die tydperk 1959 
tot 1964, 'n nel10 invloeiing van kapl1aal gelOon het. 
Die voortdurende invlaeiing van bultetandse fondse 
na die land_ 15 'n dUldelike aandUldlllg van buitelandse 
beleggers se vertroue III die ekonomiese potenslaal en 
stabilitelt van Su id-Alrika. Sowendien IS opbrengs­
koerse op beleggings in SUid-Afrika van die hoogste 
in die wereld, Spesiale faklOre was vir die nella kapi­
taalu itvloeling in 1957 en vanal 1959 to t 1964 verant­
woordellk. Gedurende 1957 en 1959 het die ultvloei­
IIlg in die onregstreekse belegglngseklOr voorgekom, 
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en was III n groot mate die gevolg van relalle f hoe 
pryse op die Johannesburgse Effektebeurs, kredlet­
beheermaatreels wat in die Verenlgde Konlllkryk toe­
gepas IS en die hoe peil van rentekoerse wat III die 
bUiteland geheers het. Ole neno kapitaalu!lvioeilllg 
vanaf 1960 lOt 1964 kan grootliks aan eksogene lak­
tore toegeskryf word, byvoorbeeld die polilieke on­
sekerheld van 1960 wat die vertroue van bUltelandse 
beleggers ondermyn het. die onttrekking van SUld­
Afrika ui t die Statebond en die lae vlak van gaud- en 
bUl telandse reserwes, 

Die peil van uirvoere en Inveere 

5005 in meeSle ander ontwlkkelende lande, IS die 
ekonomiese groei en on lwikkellllg in SUid-Afnka In 'n 
groot mate van buitelandse handel afhankllk, Ongeveer 
28 persent van SUid-Afrika se brulO binnelandse produk 
III die na-oorlogse tydperk is ultgevoer, terwyl invoere 
van goedere en nie-faktordiens\e gedurende dieselfde 
tydperk ongeveer 26 persem van die tOl ale waarde 
van goedere en dienste wal in die land geproduseer 
is, bedra het. Volgens 'n mternaslonale vergelyking vir 
die Jare 1959 tot 1968, blyk dil dat SlJid-Afrika se 
Invoere en Ultvoere tesame meer as die hellte van die 
waarde van sy totale produk gedurende daardle tydperk 
bedra het vergeleke, byvoorbee!d, met die Verelllgde 
Stale waar dit mlnder as 10 persent beloop het. Net 
SWlIser!and, Seig le en Nederland van 'n aan tal nywer­
heidslande, IS meer afhanklik van buitelandse handel 
as Suid-Afrika, soos die bygaande tabel toon, 

Soos aangetoon deur die bygaande graflek, het die 
verhouding van Invoere to t brUl O bmnelandse produk 
na Wereldoorlog II 'n dalende neiglllg getoon, Gedu­
rende die tydperk 1947 tot 1954, was hlerdle ver­
houdmg besonder haag, onder andere as gevolg van 
die opgehoopte vraag na Ingevoerde goedere, die hoe 
pel I van die private sek tor se likwidlteit. wa t met die 
groat kapl taal lnvloeilng en In 'n mlndere male mel 'n 
toename In bankkrediet in verband gebring kan word, 
en'n hoe mffaslekoers In die bUlteland, 

Tabel9 , 

Uitvoara an invoere Vill goedere en nie-faktordiansta a$ 'n 
parsentasie van bruto binnaland$a produk, 1959 tot 1968 

Land Uitvoere Invoere 

Veren+gde State van Amer lka 4,8 4,' 
Japan 10,3 9,8 
Frankryk 13,8 13,3 
Ilal+e 16 ,1 15.3 
Veren+gde Konmkryk \9,2 20,0 
Wes·Oullsland 20,7 18, 6 
Kanada 2 1,0 21.0 
Swede 23.3 23 ,7 
Suid·Alrika 28,0 23. 6 
Sw+tserland 30,5 30,6 
Belgle 35.3 35, 9 
Nederland 4 5.5 45,7 

Bron Verenlgde Volke. Yearbook of National Accounts SIal/StieS 
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As gevolg van dIe relallel hoe groelkoers wal gedu~ 

rende die afgelope 25 laar deur Suid·Afrika ondervmd 
is, was bmnelandse produksle in 'n loenemende male 
m slaat om die stygende bmnelandse vraag na goedere 
en dlensle Ie bevredig Nielemin moet die vermlndenng 
In die verhouding van mvoere 101 bruto bmnelandse 
produk m 'n sekere male aan die beleld van mvoer­
beheer loegeskryf word , Seden invoerbeheer m 1948 
Ingestel 15, 15 dlt verslap of verskerp as deel van kort­
termyn 'Iskale en monelere beleid . Gedurende 1966 
en 1967 IS mvoerbeheer progresslel verslap en In 

Desember 1969 hel die Mmlslervan Ekonomlese Sake 
aangekondlg dal die regenng hom nle verder op die 
bepalings van Artlkel 12 van die Aigemene Ooreen­
koms oor Tariewe en Handel, waarkraglens owerhede 
kwanmallewe invoerbeperklngs vir betallngsbalans­
doeleindes mag loepas. sal beroep nle. As gevolg van 
hlerdie verandenng m owerheldsbeleld en die hoe 
koers van loename In brulO binnelandse besledlng. 
het die verhoudmg van mvoere van goedere en nle­
faktordlenSle 101 brUlO bmnelandse produk vanal 22.4 
parsent in 1968 tOI 25,0 persem m 1970 10egeneem. 

Ongelukklg hel die gedeelte van die bmnelandse 
produk wat uilgevoer IS gedurende hlerdle lare ook 
'n datende neigmg geloon. Nadal die Ullvoere vafl 
goedere en nle-faklOrdlenste as 'n persentasle van 
brUIO binnelandse produk van 29,7 persem in die 
Iydperk 1947 101 1954 lOt 30,9 persem m die Iydperk 
1955 lot 1962 toegeneem he I, hel dlt m die Ivdperk 
1963 lOt 1970 tOI 26,1 persem vermmder. In 1970 
hel hlerdie verhoudmg lot slegs 21.8 persent gedaal. 
die laagsle persenlasie m enlge Jaar seden Wereld­
oorlog II. Hlerdle alname stem ooreen mel die onlWlk­
kellngs in ander ontwlkkelende lande en hou moontllk 
verband met die hoe bmnelandse vraag, lae bUlle-

landse vraag 01 ongunstlge pryse Alhoewel sekere 
faklore wat Ullvoere mag beperk 5005 penodteke grOOI 
loenames m bmnetandse vraag. ongunsllge khmaals, 
lOeslande en arbeldslekorte, In die besonder wat 
geskootde werkers betref. In SUld-Afnka besta-an hel. 
was daar ook 'n aantal gun511ge faklOre 5005 leg nolo· 
gle5e verbetenngs en ontdekkmgs van nuwe mmerale 
leenwoordlg. Soos hleronder aangeloon. hel die 
volume van ullvoere gedurende die na-oorlogse tydperk 
betekenl5vol toegeneem, met die gevolg dat die 5wak 
vertonmg van die waarde van goedere-U!fvoere In 'n 
gr001 male !oegeskryf moet word aan die rela l ie! lae 
koers van loename m pryse. gepaardgaande mel die 
produk- en geograllese konsentrasle van Suid-Aln ­
kaanse uitvoere. 

Ole volume en eenheldswaarde van ultvoere en Invoere 

Soos verwag kon word, het die volume van sowel uil ­
voere as mvoere In die na-oorlogse Iydperk geslyg. UI( 
graflek 9 blyk dl\ egler dat. lerwyl die koers van toe· 
name In die volume van Ullvoere vanaf 1948101 1962 
dH~ van die volume van mvoere oorslcry het. die volume 
van mvoere vanal 1962 lot 1970 leen 'n hoer koers 
as dll:i van ul1voere loegeneem het. Bykamend 101 die 
Invloed van verandenngs in bmnelandse ekonam.ese 
akuwilelt. hel mvoerbeheermaalreels wat oeur die 
owerhede loegepas is voor Desember 1969, ook die 
volume van mvoere beinvloed. So byvoorbeeld, hel 
die volume van mvoere slegs etfens vanal 1948 lot 
1962 geslyg. maar na 1962, loe 'n meer liberale 
beleld ten opslgle van invoerbeheer deur die regetlng 
gevolg IS, het die volume van Invoere lOt '968 leen 
'n gemlddelde koers van 9.7 persenl lOegeneem As 
gevolg van die hoe koers van loename In bmnelandse 
vraag seder! 1968, hel die koels van laename In die 
volume van Invoere gedurende dIe afgelope lWee 
Jare lat gemlddeld 13,1 persent laarhks versnel. 

Alhoewel dll 'n beslend ig stygende nelgmg gelOon 
het. het die volume van ultvaere opmerkllk van jaar lOt 
Jaar In die na-oorlogse tydperk geskommel, verat 
mdl€n goud ulIgeslUlt word. DII IS derhalwe dUldellk 
dat. nleleenSlaande die nadeel van 'n vaste wereld ­
prys vIr goud tOI Maart 1968, goud 'n belangnke 
slabiliserende mvloed op SUid -Affikaanse Ultvoere 
gehad hel. Dil korltermynskommelmgs m die ullvoere 
van ander goedere IS veral Ie vyvle aan verandeflngs 
m klimaalslOestande en ander eksogene fdklOltl . 

Volgens die gegewens In label 10 aangetoon. IS ctll 
dUidellk dal Invoerpryse gedurende die na-oollog5e 
lare vlnniger as ultvoerpryse toegeneem hel en daar­
deur SUid-Afnka se kooplcrag op internaslonale markte 
ve/mlnder hel. Gevolgllk word 'n grote/volume uitvaere 
nou benodlg om dleselfde volume Invoere Ie bekom. 
Vanal 1948 lot 1951 het die land se fUilvoet veral 
as gevol9 van die devaluasie In 1949. egter mel 20,0 
persen! verbeler. maar hel daarna gedurende die 
Iydperlc lOt 1958 mel 18.8 persent verswalc. Vana! 
1958 101 1970 hel dIe fUilvoe l slegs met 3,4 persen l 
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Grafiek 9 Volume van goedere-uitvoere en -invoere 
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tat nadeel van Suid-Afrika verswak. Saongelyke neig­
lngs IS waarneembaar indlen gaud van die ul tvoerprys­
tndeks Ultgesluit word. Die rui!voet he! dus slegs 'n 
geringe bydrae tol die groterwordende gaping IUssen 
invaere en uitvoere gedurende die afgelope twaalf jaar 
gemaak. en 'n sneller toename In die volume van 
invoere as in die volume van uitvoere was veral Vif die 
verswakking In die handelsbalans gedurende hierdle 
tydperk verantwoordelik. 
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Slruktuurveranderings In uirvoere en invoere 
Ult 'n mdeling van invoere volgens stadium van ge­
bruik en praduksle. wal slegs seden 1957 beskikbaar 
is. is dit duidelik dat die styging In invoere gedurende 
die afgelope lare met 'n verandering in die samesteUing 
van goedere-Invoere gepaard gegaan het. Invoere van 
kapllaalgaedere as 'n persentasie van tal ale invoere 
het 'lanai omtrent 30 persent In 1957 tot nie minder 
nle as 45 persen! in 1970 lOegeneem. terwyl die aan ­
dee I van in lermedlere gaedere 'n dienooreenkomstlge 
a/name vanal 48 persent tat amtrent 34 persen! 
geteon hel. Invoere van verbruiksgoedere as 'n per­
sentasie van totale iovoer het gedurende die aoreen­
komstlge tydperk rondam angeveer 20 persen! ge­
skommel. 

Saos bygaande grafiek aandui, het die samesteUing 
van gaedere Ingevoer tussen die jare 1957 en 1962 
nie naemenswaardlg verander nie. Met die daarop­
volgende skerp herlewing in ekonomiese bedrywigheid 

Grafiek 10 Inlloere volgens stadium lIan gebruik 85 
persentasie lIan totale goedere-invoere 
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en oak as gevolg van die hoe koers van toename In 
vaste Investenng gedurende die tydperk 1963 tOt 
1965, hel die relatlewe belangrikheid van kapnaal ­
goedere mgevoer aansienlik toegeneem , 

SUid -Afrika se goedere-uitvoere word gekenmerk 
deur 'n sterk konsentrasie in 'n betreklik geringe aantal 
produkte, Ole relaliewe belangrikheid van hlerdle 
faktor In die na-oorlogse tydperk het ook slegs In 'n 
gelillye lIIille velal)rJel. Suos III label 11 aaligeluolI, 

het die nege vernaamste ultvoerprodukle !inslullende 
goud) 65,4 persenl van tOlale ultvoere van goedere 
gedurende die rydperk 1963101 1970 bedra, vergeleke 
met 70,1 persent vir die tydperk 1947 lOt 1954. Die 
volkshuishoudlng se afhanklikheid van so 'n klein aan­
tal ui lvoerprodukle waarmee builelandse valula vir die 
finansiering van invoere verdien moet word, veroorsaak 
dat SUid-Atnka baie kwesbaar vir veranderings in 
Internaslonale vraag en aanbod toestande is. Bowen­
dien IS vyf van hierdle produkte landbouprodukte. 
waarvan die aanbod onderhewig IS aan groOl skomme­
lings as gevolg van veranderende klimaalstoestande. 

Tabel11 , 

Die persentasie-aandeel van sekere uitvoerproduk1e tot 
totele goedere-uitvoere 

Produkte 
1947- 1955-
1954 1962 

Netlo goudproduksie 37,3 36, 1 
Goedera·uitlloere 62,7 63.9 

Diamanle 10,5 8.9 
Wol 14,2 8.2 
Koper 1.7 1.4 
Vars IIru91e 2.3 2.8 
Mlelres 1.0 2.6 
SUIk:er 0.6 1.2 
Asbes 1.0 1.4 
Karakoelpelse 1.5 0.7 
Ander 29.9 36.7 

Totale goedere-uitvoere 100,0 100.0 

1963-
1970 

38,0 
62,0 
9.7 
5.3 
4.0 
2.7 
1.9 
1.9 
1.3 
0.6 

34,6 

100,0 

Gelukkig hel gaud, as die vernaamSle ullvoerproduk 
van SUld-Afflka, 38,0 persent van die tala Ie uitvoere 
gedurende die tydperk 1963 101 1970 ullgemaak, 
vergelelee mel 37,3 persent in die agljaar-Iydperk 
onmiddelilk na Wereldoorlog II. Vanwee die onbeperlete 
mark vir goud teen 'n vasgestelde prys wat tot 1968 
beslaan het, het neuo goudproduksie 'n stabiliserende 
invloed op totale ullvoere gehad. Aan die negatlewe 
kant, het die vaste goudprys egler 'n ongunstige uit­
werking op SUld-Afrika se ruilvoet gehad, en terse 11-
denyd het algemene pryssrygmgs die produksle van 
gaud minder winsgewend gemaak, Mel die bee in­
diging van die Goudpoelooreenkoms In Maart 1968 
he l die onbeperkte mark vir goud teen 'n vasgestelde 
prys verdwyn en het Suid-Afrika meer alhanklik van 
verkope op die meer spekulatiewe private mark geword. 
Seden die nuwe Goudooreenkoms mel die Inter­
nasion ale Monetere Fonds In Desember 1969 aan­
gegaan is, hel die prys van goud weer vas geword In 

die sin dal daar 'n vloerprys van 35 doltars verkry IS, 
terwyt goudprodusente lerselfdertyd bevoordee! word 
deur premles op goudverkope leen hoer pryse op die 
private mark. 

Die indeling van uitvoere volgens sladium van pro­
duksie tn graflek II, tOon duideltk dal goedere-uilvoere 
nag steeds in 'n groat mate uit die uitvoere van grond­
stowwe beslaan en taasgenoemde se re!aliewe belang­
rikheid se!fs toegeneerrt het gedurelHJe ule fla-uar­
logse tydpedc GrondSlOwwe as 'n persentasle van 
lOla Ie goedere-uitvoere. hel ske rp gestyg vanal 26,0 
persent gedurende die rydperk 1947 lot 1954 101 

43,6 persent gedurende die daaropvolgende tydperk 
en daarna 101 39,5 persent gedurende die rydperk 
1963 tot 1970 afgeneem, Ha!f-fabrikate het daaren­
teen regdeur die lydperk onder beskoUing afgeneem, 
terwyl fabrikate 'n welkome lOename in reJaliewe 
belangrikheid gedurende die tydperk 1963 tot 1970 
geloon het en in 1970 soveel as 21,2 persenl bedra 
het. 

Omdat die aandeel van die landbouseklor in die 
Iota Ie uilvoere gedurende die na-oorlogse lare af­
geneem het, was Suid-Alnka se goedere-ultvoere 
minder onderhewig aan skommetings In btnnelandse 
aanbod, wat deur veranderings m ktimaalstoestande 
en ander Jandbouloestande veroorsaak word, geraak, 
Die sameslelling van landbou-uilVoere het ook verander 
as gevolg van 'n afname tn die uiIVoer van half­
fabrikale van landbou oorsprong, lerwyl die persen­
tasie-aandeel van landbougrondslowwe uitgevoer In 
werklikheld loegeneem hel. Die aansienJlke toename 
in die belangrikheid van nie-edel mynbouprodukle, 

Grafiek 11 Uitvoere volgens stadium van produksie as 
persenta sie van totale goedere-uitvoere , 
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kan daartoe lei dat Suid-Afrika se uitvoere meer aan 
veranderings In Inlernaslonale ekonomlese toestande 
onderhewig raak. 

Geografiese verdeling van uI{voere en invoere 

SUid-Afnka se ultvoere IS nle net van betreklilc: min 
produkte afhankllk nie, maar is oak op 'n baperkle 
aanlal lande toegesplts. Gedurende die tydperk 1963 
tot 1970 IS ongeveer 72,6 Dersent van die totale 
goedere-ul lvoere deur slegs ag t SUid-Afrtkaanse han­
delsvennote aangekoop, terwyl dleselfde agt lande nie 
mlnder me as 73.3 persent van die land se Invoere 
voorsien het. Hierdie afhankhkheid van slegs 'n paar 
markte het gedurende die na-oorlogse tydperk oak 
nog verder toegeneem en hou verband met die stadium 
van ontwlkkeling van die land. Soos hierbo aangetoon. 
bestaan SUld-Afnka se UllVoere hoofsaakllk uil onver­
werkle grondslowwe en half-Iabrikate wat vera I In 

die ny...verheldslande In aanvraag is. terwyl hlerdle 
lande op hulle beun kapitaal - en intermediEne goedere 
aan SU ld-Affika verska!. 

Gedurende die na-oorlogse tydperk het daar egter 
belangnke veranderlngs In die relatiewe belangnkheld 
van hlerdie vernaamste handelsvennOle plaasgevind. 
SODS Ult die gegewens In tabel 12 geslen kan word. 

Tabe! 12 . 

Geografiase verdeling van uitvoare an iovoera (Persent] 

1947- 1955· 1963· 
1954 1962 1970 

UITVOERE 
Afrika 20.9 20.7 16.2 
Europa 63.2 59.5 58.2 

Verenlgde Konlfl~f\lk 30.5 35.3 33.7 
Fran~,..,.k 10.7 3.8 3.1 
Wes·OuHsland 4.4 4.8 6.5 
Itahe 4.6 4.3 3.6 
Nederland 3.6 2.6 2.1 
Seigle 3.2 4.6 4.1 

Amerika 10,4 10.7 11 .3 
VSA 8.6 9.1 8.9 

Asie 4.0 7.6 13, 1 
Jtlpan 1.0 3.' 10,6 

Oseanie 1.5 1.5 1.2 
Totaal 100,0 100.0 100,0 

INVOERE 
Alrika 7.1 7. 1 6.3 
Europa 50.4 55,2 55,2 

Verenlgde I(onln k,..,.~ 35,0 31.7 25,9 
Frankryk 1.3 2.0 3.0 
Wes·OuHsland 3.0 '.2 12.5 
Italle 2.1 2.3 3.7 
Nederland 1.3 2.3 2.4 
Belgle 2.1 1.8 1.2 

Amerika 30,7 23.4 21.6 
V.SA 24,3 18.9 17,8 

Asia 10,9 13 ,3 15. 1 
Japan 1.8 3.2 6.8 

Oseanie 0.9 1.0 1.8 
Totaal 100.0 100,0 100,0 

" 

Alhoewel die Verenlgde Koninkryk sy poslsle as die 
land se vernaamste handelsvennoot behou het. hel 
hy In die voorsienlng van goedere aan Suid-Afrika 
veralleenoor Japan en Wes-oultsland. aanSlen lik veld 
verloor. Ole Verenlgde State van Amerika is as die 
(Weede belangnkste handelsvennoot deur Japan ver­
'lang en Japan se aandeel het seden Wereldoorlog II 
Inderdaad baie snel toegeneem. 'n Soortgatyke skerp 
verbalering hel In die aandeel van Wes-ouitsland 
voorgekom, In besonder wal sy bydrae tOt Su id-Afri­
kaanse invoere betraf, te rWYI die relatlewe aandeel 
van SUld-Afnkaanse uilvoere na Frankryk'n alnemende 
neiglng gelOon het. Mel die Ultsondering van handel 
mel ander Alnkalande. wat 'n dalende nelglng getoon 
het nadat meeste van hlerdle landa onafhanklik ge­
word het. was die ander vernaamSte handelsvennote 
van Su id-Afrika mm of meer in Slaat om hulle relatiewe 
poslsies Ie handhaaf. 

Sa/do op onsigbare transaksles met die res van die 
wiue/d 

In leenslelling mel die handelsbalans, wat in die 
meeste van die na-oorlogse jare 'n oorskol geloon 
het. hel Suid-Afrika In sy onslgbare transak.sies met 
die res van die wereld sonder uitsondering 'n tekon 
ondervmd. Die saldo op die onsigbare rekenlng het 
seden Wereldoorlog II 'n aanSlenllke verslegtlng. In 
absolule terme. geloon hoofsaaklik as gevolg van 'n 
voortdurende lOename In netto bela lings vir faklor­
diensle wat. op sy beun, verband hou met die toe­
nemende buitelandse belegglng In SUld-Afrika. Die 
toename in bUltelandse belegging in Suid-Afrika word 
onder andere veroorsaak deur die feil dat. gedurende 
tydperke van vinnige grae! In die ekonomie. binne­
landse bespaflng gewoonllk nie voldoende vir die 
flnanslering van bmnelandse kapitaalvorming is nie 
en deur kaPltaal uit die bUiteland aangevu l moet 
word. Stram binnelandse kapitaalmarkloestande kan 
oak lei tOI loenemende bunelandse lenlngs deur 
openbare owerhede en open bare korporasie, terwyl 
'n verslapping van valutabeheer, afhangende van 
heersende blnnelandse ekonomiese toeslande, gebruik 
kan word om die invloeiing van kapitaal aan Ie moedig. 
Die toe name In buitelandse laste het naluurlik 'n 
dienooreenkomstige toenama in dlvidend- an rente-

Tabal13. 

Gemiddelde jearlik.e saldo op dia on.igbare rekenlng met 
die re. van die wereld (A milJoenel 

Netto 
betal ings Nello Nello 

Tydperk Saldo op vir nie- bela lings oordrag-
onsigbare faklor- vir laklor- 001 -

rekening dienste d iensle vangsle 

1947-1954 -168 -27 -146 5 
1955·1962 -233 _4 -240 11 
1963·1970 -354 -40 -353 39 



beta!rngs aan die res van die were!d 101 gevolg. 'n 
Groelende volkshuishouding vereis oak bykomende 
legnlese kennls I..know-how" ) wal lot verhoogde 
lanm~mebelalings aan builelanders leI. 

Gedurende die na-oo/logse Ja/e hel betalings vir 
me-faklordlenSle gemlddeld leen 'n vmnlger koers 
gedurende tvdperke van relalle! hoe groelkoerse m 
die ekonomle loegeneem. Belalrngs vir wag en ver­
sekerrng op goedere-mvoere hel rn ooreenslemmrng 
mel skommelings In die volume van Invoere en veran­
derrngs m vragl ariewe beweeg, tery,.yl ander Ont­
vangsle en belalings VIr nle-Iaktordlenste gelykmatig 
lOegeneem het. Die stvgende tendens In netto oor­
dragontvangste gedurende die na-oorlogse Jare het 
verband gehou met toenames m Immlgrante!ondse 
en belastrngs betaaJ deur bUltelanders op hul beleg­
grngsrnkome 10 SUld-Afrika verdlen . 

Peil en sames/ellmg van kapl1aalinvoere 

Soos die meeste ontwlkkelende lande, IS SUld-Afrrka 
'n netlo rnvoerder van kapltaa l en, 5005 hlerbo aan ­
gedul, IS die netto invloellng van kapltaal gemiddeld 
hoer gedurende Iydperke van vmnlge ekonOffilese 
groel as gedurende t'(dperke van stadlge groei . Oor 
die kornermyn word hlerdle netto kapllaalinvloellng 
oak beinvloed deur eksogene laklore, soos veranderrngs 
op die rnlernaslonale monetere gebled, devaluaSles 
en revaluastes, kredlet- en valutabeleld wat rn die 
butteland gevolg word, remekoerspatrone en politleke 
verwlkkehngs. Bmnelandse flskale en monelEne beleids­
maalreels van die owerheld kan ook die peil en same­
stelling van die bwtelandse laste van die land be'invloed. 

Oar die langtermyn was Suid-Afrrka rn 'n grOOI mate 
van bUilelandse fondse vrr onlwlkkelrngsdoeleindes 
afhankllk. Die tradlsionele slabllttell van SUld-Afrrka en 
die daarmee gepaardgaande vemoue van bUllelandse 
beleggers, die relalief hoe opbrengs op beleggrngs en 
die groel-polenslaal van die land hel gedurende die 
na-oorlogse jare 'n grool netto kapltaaltnvloeirng 
vanal die bUlteland WI gevolg gehad, Nleleenstaande 
hierdle groat netto kapnaalrnvloellng, het die ver· 
houdrng van bUltelandse lasle 101 bruto binnelandse 
prod uk 'n voortdurend dalende neigrng, vanal 63,B 
persent 10 1956 (die eersle Jaar waarvoor syfers be­
sklkbaar is) 101 41.3 persenl In 1967, geloonvoordal 
dlt tot 44,9 en 44.0 persent tn 1968 en 1969, onder­
skeldellk, toegeneem h61 SUld-Afnka was gavotglrk 
in 'n loenemende male in slaal om 'n grOler gedeeHe 
van die fondse Ie voorsien wat Vlf die flnansiering van 
brulO binnelandse tnveslering verels word, maar IS 
nag steeds In 'n grOOI male van buitelandse bronne 
afhankllk VIr die aanvulling van die aanbod van risiko­
kapnaal. 

Meer as 85 persent van die kapllaal wat gedurende 
die afgelope veertien jaar Ingevoer is, IS In die private 
seklol beti:, hoofsaaklik in die vorm van langtermyn 
regstreekse belegglngskaptlaal. Soos In tabel 14 
aangeloon, was die grootste gedeelte van die bUlle-

Tabe114. 

umgtarmyn buitalandse lasta va n dla privata sektor volgan. 
tipa kapitaal (Pa rsent ) 

Tipe kapilaal 1956-1962 1963,1969 

OnUl tgekeerde Wlnste 31.4 42.4 
Ande. elenaarsbelang 53, I 44 .4 

Totale e lenaa.sbelang 84.5 86,8 
len!ngs~apl taal 15, I t 2,9 
Vlsle 81endom 0.' 0 ,3 

TOla lalanglermynka pitaal 100,0 100.0 

landse kapltaal wal na die prrvate 5eklol gevloei hel, 
10 die vorm van e,enaarsbelang, waarvan onUltge­
keerde wmSle 'n grool en lOenemende deet gevorm 
het. Vanwee, onder andere, die skerp toe name in 
betaslrng op maalskappye seden 1965, hel lenrngs­
kapllaal toegeneem 'lanai 9,5 persent van tolale bUlle­
landse taste aan die ernde van 1964 tot 16.8 persem 
aan die elnde van 1969, terwyl die aandeel van 
elenaarsbelang 'n dlenooreenkomsllge dallng gelOon 
hel. 

Alhoewel 'n grool gedeelte van die loename rn 
langlermyn builetandse lasle deur onultgekeerde 
winSle verantwoord IS, en die uitwerklng van onuil­
gekeerde winSle van die van nuwe bUltelandse kapHaal 
kan versklJ, hel die toename waarskynhk verband 
gehou mel die verkrygrng van bUHelandse legnlese 
kennis, tegnologiese onlwlkkellOgs en bestuurs- en 
ondernemlngslalenl wat noodsaaklik Vlf die ontwik­
keltngsproses is. Nuwe buitelandse drrekte beleggrngs 
is egler soms gekoppel aan beperkings op d,e groel 
van Iitlaaimaalskappye vanwes die bepaling rn sekere 
handelsmerkooreenkomsle wal die ultvoere lot 'n 
sekere gebied beperk, of bepalings waarvotgens die 
grOOlsle gedeelle van die grondstowwe van die onder­
nemrng van die buneland verkry moel word. lerwyl 
suJke grondslowwe moontlrk plaasJlk teen laer kosta 
besktkbaar is. 

Ole kapl1aaltnvoere deur die senlrale regerrng en 
banksekl or IS hoofsaakllk van 'n onregstreekse lang­
lermyn aard, alhoewel staatsake-ondernemings in 
onlangse Jare in toenemende mate van komermyn­
finanslerrng Vll die invoer van kaptlaalgoedere. gebrulk 
gemaak hel. In die Jare onmiddelilk na Wereldoorlog II. 
het die sentrate regerlOg hom 10 'n grOOI male tOt 
bUltetandse lenlngs gewend om die nodige tnfra­
slruktuur Ie ftnansier en am Ifed Ie hou met ontwlk­
kelrngs rn die private seklor. Namate toeslande in die 
brnnelandse kapnaalmark daarna verbeter hel, is 'n 
grOler gedeelte van die kapnaalbehoeftes van openbare 
owerhede uit plaaslike bronne bevredig en hel die 
aandeel van bUlletandse skuld in totale staatskuld 
vanaf 9,7 persent aan die elnde van 1959 tal 2,0 
persenl aan die einde van 1969 afgeneem, Gedurende 
'970 hel die stram blnnelandse kapitaalmorktoc 
Sland egter weer eens 101 gevolg gehad dal die sentrale 
regellng grOOI bed rae in die bUlteland moes leen en 
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dIe aandeel van bUltelandse skuld het dlenooreen­
komsllg weer tOt 4,3 persent aan die emde van 1970 
gestyg, 

Peil en samestellmg van kaplraalultvoere 

$oos In die geval van 'n onlwlkkelende land verwag 
kan word, is kapitaalUltvoere deur $Uld-Afrika relallef 
onbelangrtk vergefeke mel kapilaal wat vana! die 
bUlteland ontvang word, Aangesien die binnelandse 
kapilaalmark gewoonlik nle 10 Slaal is om voldoende 
fondse VIr ontwlkkeltng Ie veorslen nle, veral gedurende 
tydperke van vmnlge ekonomiese groei, vereis beleg­
glng deur $uid-Afrikaanse mwoners in die bUitefand 
die voorafgaande goedkeuring deur die valutabeheer­
owerhede, Kapitaaluitvoere kan gunsllg deur die 
owerhede oorweeg word, afhangende van die pel I van 
die goud- en bUitetandse reserwes, die doel van die 
beleggmQ en die uitvoerpotenslaal wal met so 'n 
beleggmg gepaard gaan 

In teenstelhng mel bUltelandse laste, wat in rela­
!Iewe belangnkheid algeneem het. hel bUltelandse 
bates (uitgesonderd monetere goudreserwes) gedu­
rende die algelope veertlen laar op 'n peil van onge­
veer 11 perseOl van brute bmnelandse produk gebly, 
Hierdie relallel slablele verwantskap bestaan egler 
slegs as gevolg van 'n vmnlge lOename in die onUII­
gekeerde wmste van regstreekse beleggingskapitaal 
in die bUiteland, 

Buitelandse bales van Suid-Afnka word hoofsaaklik 
deur die private seklor besil en die gr001se gedeelte 
is in die vorm van langtermyn regstreekse beleggmgs­
kapitaaL Langtermyn regstreekse bel egging deur die 
private sektor geskled hoofsaaklik m die vorm van 
eienaarsbelang en he! gedurende onlangse jare 'n 
stygende nelgmg getoon, terw-,'I die aandeel van 
onregSlreekse beleggmg 'n dalende nelglng gelOon 
hel wat me t valutabeheermaatreels verband gehou 
het , $oos die gegewens 10 label 15 lOon, het onuit­
gekeerde winSle as 'n persentasle van Iota Ie pnvale 
langlermyn bates loegeneem vanal 21,7 persent in 
die tydperk 1956 tOI 1962,10137,7 persent gedu­
rende die tydperk 1963 lot 1969, Die aandee! van 
lenlngskapl1aat. vaste eiendom en veral ander elenaars­
belang het dlenooreenkomsllg 'n dalende nelglOg 
getoon. 

Tebe115. 

Langt.rmyn bultelend •• bat •• van die private uktor 
volg.n. tipe kapltaal IPersenl1 

Tipe kapilaal 1956,1962 1963-1969 

OnUllgekeerde WlnSle 21,7 37,7 
Ander e,enaafsbclang 51.3 40,6 

Totille elenaarsbelang 73,0 78.3 
lenlnQskap,I881 22.3 18.4 
VasTe e,endom 4.7 3,3 

Totale langt.rmynkapltaal 100,0 100,0 
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Ole semrale regerlOg en banksektor se bUitelandse 
bates (Ullgesonderd monetere goudreserwesl. wat 
gedurende die tydperk 1956 tot 1969 gemlddeld VIr 

slegs 28,3 persem van die tOlale buttelandse bales 
veranlwoordelik was, het hoofsaakllk UII korttermyn 
bates 10 die vorm van bedryfsaJdo's beslaan wat banke 
Vir dIe hantenng van bUllelandse valutatransaksies 
benodlg. 

Gevolgtrekkings 

Nasionale rekeninge 

Gedurende die algelope yYi·en-lwin llg Jaar hel die 
SUid-Alrikaanse voikshulshouding 'n relatief hoe ge­
middelde Jaarltkse groelkoers van 5.2 persen! behaal 
maar as gevolg van die vlOnlge koets van toename 10 
die bevolklOg, het dIe reele bru to btnnelandse produk 
per hoof van die bevolking mel slegs 2,5 persenl per 
laar loegeneem, Alhoewellaag vergeleke met 'n aantal 
nywerheldslande, verteenwoordig hierdie koers nog­
tans 'n bevredlgende slyging In die algemene lewen­
slandaard van die bevolklOg. Bowendlen IS hlerdle 
relallef hoe groelkoers sonder buitensponge toenames 
10 die algemene pryspeli behaal. Trouens, die afgeleide 
brulo blOnelandse produk deflalor het teen 'n gemld­
delde jaarilkse koers van slegs 3 persenl toegeneem, 
wat van dIe laagste IS wat gedurende die na-oorlogse 
tydperk tn die Westerse wElfeld aangeteken is, 

So~s verwag kan word, het die reele groelkoers van 
die voikshulshouding betekenlsvolle veranderings 
gedurende die algelope yYi-en-twintig jaar getoon. 
Orie bree tydperke kan onderskei word, naamlik (1) 'n 
tydperk van vinn ige ekonomiese groei vanal 1947 tot 
1954 (5,3 persenl groei per jaar) vergesel van hoe 
prysstyglOgs (4,7 persent per Jaar): (2) 'n tydperk van 
lae groel vanal 1955 tot 1962 (4,1 persent groei 
per jaar) met 'n hoe mate van prysslabiltteil (1.5 
persen! per laar); en (3) 'n verdere tydperk van vtnnlge 
groei vanal 1963 tot 1970 (6,2 persent groei per 
laar) wat weer gepaard gegaan het met 'n betreklik 
hoe koers van loename 10 pryse (3,3 persent per Jaarl , 

Ekonomiese groel 10 SOld-Afrika, soos In die meeste 
nywerheldslande, het gepaard gegaan met 'n ononder­
broke toename In dIe relaliewe befangrikheld van die 
sekondere sektor, lerwyf die persentasiebydrae van 
dIe pnmere seklor tot dIe brulo bmnelandse produk 
gedutende die na-oorlogse tydperk deurgaans gedaal 
het, Die persentasie-aandeel van sala risse en lone en 
brulo bedryfsurplus tn die bruto blnnelandse produk 
het in ooreenstemmlOg met veranderings in die groer­
koets van die volkshuishouding geskommel. Gedurende 
die afgelope vier jare, byvoorbeeld. toe groeikoerse 
genelg het om meer gelyk te verloop, he t die relatiewe 
belangrikheld van salansse en lone ..-innig toegeneem 
en 10 1970 dIe hoogste vlak 10 enige laa r gedurende 
die na-oorlogse lydperk berelk, 

Betekenlsvolle strukluurverandenngs het ook aan 
die vraagkant voorgekom. Nadat dil 'n buitengewoon 
hoe peil net na die oorlog bereik het. het private vet-



brUlksbesleding as 'n persenlasle van bruto bmne­
landse produk, 'n geletdelik dalende nelgmg gelOon. 
Gedurende die Jare 1968 lOt' 970 het dl t egler teen 
'n vlnnlger koers as bru lO blnnelandse produk toe­
geneem, mel 'n gevolglike lOename 10 relallewe be­
langrlkheld. In verhoudmg t01 beskikbare persoonlike 
mkome. het private ve rbrulksbesledlng egler vanaf 
1953 belreklik konstam gebly, weer eens met die 
ulIsondenng van die algelope drle Jare. Gedurende 
laasgenoemde rydperk het hlerdle verhoudmg skerp 
loegeneem, lesame met 'n aanSlenllke verslegllng m 
die persoonlike bespanngsverhoudrng, wat wesenlik 
tot mflaslonlstlese druk en die skaarsheid aan kapltaal 
In die binnelandse volkshuishoudmg bygedra het. 

Ole koers van toename m owerheldsverbruiksbe­
sledlng leen heersende pryse het vanaf 1962 lot' 970 
aanSlenlik versneL Hlerdle versnelllng was egter ge­
heel en al aan 'n hoel koers van mename 10 d,e prys­
deflator vir owerheidsverbrUlksbestedrng loe Ie skryf 
wal weer op sy beurt aan aanSlenlike stygrngs In die 
salans- en loonskale van slaatsamptenare te wyte was. 

8ruto blnnelandse vaste mveslermg, wat nou ge­
korreleerd IS met ekonomlese groel. hel gedurende 
die afgelope vyf-en-lWin llg Jaar 'n hocr koers van 
toename as enlge van die ander bestedmgskomponenle 
geloon, In vergelykrng mel ander lande kan Suid ' 
Afrika se rnvesleflngsvertonrng egler nle as ba le be­
vredlgend beskou word nie aangeslen dB slegs die 
agtsle plek onder lWaalf meer ontwlkkelde lande be­
ktee. 'n Wesenlike lOename In die relatlewe belangrik­

heid van vaS le inveSlering deur open bare owerhede 
en open bare korporasies len kosle van pnvate sake ­
ondernemrngs was merkbaar, terwyl, Ingedeel vol gens 
ekonomlese akllWltel!, die sekondere sektor ten koste 
van die prlmere seklor In belangflkheld loegeneem het. 

Hoewel die omvang van veranderrngs in voorrade 
betrekllk klein is. was dit aan groot en onreiHmalige 
skommeling5 onderhewig en het dlt 'n be langrike 
ultwerkrng op Jaarlikse veranderrngs In die totale 
moneu~re vraag gehad. Ole totale waarde van voorrade 
as 'n persentasle van die bruto blnnelandse produk 
het gedurende die na-oorlogse tydperk aanSlenlik 
afgeneem, maar gedurende 1970 hel dll as gevolg 
van 'n groat lOevoegrng 101 voorrade, redehk skerp 
loegeneem, 

Gedurende die afgetope vyf-en-Iwinllg Jaar was 
SUld-Afrrka daarloe In staal om 'n loenemende ge­
deelte van W kapltaalbenodlghede uit brnnelandse 
bronne te hnanSler. 'n Belangnke on lwikkeltng in die 
na-oorlogse rydperk was d!8 aanSlenll ke l oename in 
die persemaslebydrae van die algemene owerheld lOt 
binnelandse besparing, BrUIO binnelandse bespaflng 
hel gedurende hlerdie tydperk bykans een-kwart van 
bruto blOnelandse produk beloop en vergelyk gunsllg 
met die van ander Westerse lande, Noglans IS Su id­
Afrika nog In 'n groot mate van bUl letandse kapltaat, 
veral flslkokapnaal, Vlf die bereikrnQ van 'n betrekhk 
hoe groetkoers afhankllk. 

Beralingsbalans 

Soos in meeSle ontwlkkelende lande, is ekonomlese 
groel en onlWikkeling 10 SUld-Afrika bale afhankllk van 
bunelandse handel. Gebaseer op die persentasle van 
IOvoere en ultvoere 101 brulo binnelandse produk. IS 
SUld-Afrtka wat afhankllkheld van bUttelandse handel 
betrel aileen deur dne UII die elf nywerheldslande wat 
VI( vergelykingsdoelerndes gebrulk IS, oonrel. 

Gedurende die afgeJope kwart 'eeu. hel goedere­
IOvoere, sonder Ultsondenng, goedere-uitvoere (Ult· 
ge50nderd gaud) in elke Jaar oorskry, ondanks die 
toepassmg van invoerbeheermaatreels gedurende 
die grOOtSle gedeelle van hlerdie IYdperk. Indlen goud 
mgeslult word, is 'n oorsko t op die handelsbalans 
egler In meeste van die na-oorlogse Jare behaaL 'n 
Aangeleentheld wat Kommer wek IS die verswakklng In 
die handelsbalans seden 1962, hoofsaakllk as gevolg 
van 'n hoer koers van loename m die volume van 
rnvoere as In die van uilvoere, aangeslen die rUllvoel 
slegs margrnaal tot hlerdle verswakklng bygedra heL 
In teenslelling met die handelsbalans, he l SUld-Afrika 
sonder ul isondenng 'n tekon op sy onslgbare lrans­
akSles mel die res van die wereld ondervrnd. Seden 
Wereldoorlog 11. het hlerdle sa ldo aanslenlikverswak. 
verat as gevolg van 'n voortdurende toename In neuo 
faklorbetalings wat op sy beurt weer verband gehou 
hel met die toenemende bUllelandse beleggrng In 
SUtd-Afrlka. In totaal het SUld-Afrika dus, met die 
u lTsondering van ses Jaar, 'n tekon op die lopende 
reken ing van die betalingsbalans gedurende elk van 
die na-oorlogse Jare ondervrnd, en gedurende die 
afge lope twee jare hel hlerdle lekon 'n rekord pel l 
behaal. 

Gedurende die na-oorlog5e rydperk as 'n geheel. hel 
IOvoere van goedere en nle-faktordlenste as 'n persen­
laSle van bruto btnnelandse produk 'n dalende nelgrng 
getoon. DII IS Ole verba send nle, aangeslen brulo 
bmnelandse produk as gevolg van die hoe groetkoers 
10 die volkshuishoudmg oor hierdle wdperk In 'n loe­
nemende male In staal was om die groelende brnne­
landse vraag na goedere en dienSle Ie bevredig . Die 
vernaamste slrukluurveranderlng wat seden 1957 
voorgekom het sover dll goedere-mvoere betref, was 
die toename in die retatlewe belangrikheid van Inge­
voerde kaPltaalgoedere len koste van intermedlere 
goedere, terwyl die Invoere van lIerbrulksgoedere as 
'n persentasle van totale rnvoere mm veranderlng 
geloon hel . 

Ongelukkig het ultvoere van goedere (inslultende 
goud) en nle-faktordlenSte as 'n persentasle van brulO 
bmnelandse prod uk ook 'n dalende ne lglOg gedurende 
die afgelope lare getoon en 10 1970. die laagste pel l 
In en lge jaar seden Wereldoorlog II berelk. Suid-Afnka 
se goedere-uitvoere (rnslullende gaud) is bowendien 
afhankhk van 'n relalle! klern aantal produkte. waarvan 
dIe relauawe belangrikheid stags in geringe mate In 
dIe na-oorlogse jare afgeneem het. Gedurende die 
wdperk 1963 tot 1970, was die nege vernaamSle uII-
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voerprodukte (lnslullende goud) vir ongeveer {Wee­
derdes van die totale ullVoere van goedere verant­
woordelik. wat Swd-Afnka bale kwesbaar vir veran ­
denngs In Inlernaslonale vraag- en aanbodloeSlande 
maak Ingadeel volgens stadium van produksle. be­
staan goedere-ul!voere nog In 'n groot mate UII die 
ultvoere van grondslowwe. waarvan die relallewe 
belangrikheld gedurende die na-oorlogse tydperk sells 
toegeneem het 

Alhoewel die land se bUitelandse handel betekenlS­
vol toegeneem hel en belangnke suukluurverandermgs 
10 mvoere en Ullvoere gedurende die na-oorlogse 
tydperk voorgekom hel. IS Swd-Afnka se ullvoermark te 
en bronne van IOvoere nog bale gekonsenlreerd, 
Gedurende dIe tydperk 1963 tOI 1970, byvoorbeeld, 
IS ongeveer 72,6 persent van lotale goedere-uilVoere 
deur slegs agt van SUld-Alnka se handelsvennote 
aangekoop, lerwyl dlesellde agl lande me mmder me 
as 73.3 persent van die land se IOvoere voo(slen hel. 
Alhoewel die Verenlgde Konmkryk sy pOSISle as SUld ­
Alrika se vernaamste handelsvennoOt behou het, het 
hy aanslenhk veld, veral teenoor Japan en Wes-Ouits­
land. verloor, terwyl die Veremgde State deur Japan 
as die tweede belangnkste handelsvennoot vervang IS , 

Algesien van 'n tekon op die lopende rekening wat 
gedurende meeste van die na-oorlogse lare ondervind 
IS. het die SU ld-Afnkaanse betahngsbalans oak 'n 
netto IOvloellng van kapltaal \IIf elke laar seden 
WereJdoorlog II, met die ullsondefing van 1957 en 
die tydperk 1959 tot 1964. ge toon, Oil IS 'n duidehke 
aandUidlOg van die verI roue van buitelandse beleggers 
In die ekonomlese potenslaal en slabilitell van Swd­
Afrika, tel"'NYJ die opbrengskoers op beleggings in die 
land ook as van die hoogsle 10 dIe wereld bewys is, 
Meer as 85 persenl van die kapitaal wat gedurende 
die algelope veerllen raar IOgevoer is. is 10 die private 
sektor bele, hoofsaakhk 10 die vorm van elenaars­
belang waarvan onulIgekeerde wmste 'n groat en 
loenemende verhoudlng ultgemaak hel. Soos in die 
geval van 'n ontwlkkelende land verwag kan word, IS 
kapltaalUllVoere deur Swd-Alrika. vergeleke met die 
kapilaal wat van die bUlle land onlVang word, relatlal 
onbelangrlk , 
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