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Introduction 

Particulars of South Africa's foreign liabilities and 
assets as at the end of 1970 together with compar
able data for prevIous years, appear in Tables $-6210 
$-65 01 this Ouarterly Bulletin. From the data in Ihese 
tables It is clear that total foreign investment In South 
Africa as well as South Africa's Investment abroad in
creased substanTially during the past three years. In 
view of these marked increases In foreign liabilities 
and assets. It IS appropriate 10 analyse these changes 
in more detail. 

Foreign liabilities 

Total foreign Ilabil,lies 

From the end of 1956 (the first year of which statis
tics are available) 10 the end of 1967. the foreign 
tiabilil!es of South Africa increased at an average 
annual rate of 3.4 per cent. compared with 14.2 per 
cent per annum from the end of 1967 to the end of 
1970. In contrast 10 a declining tendency in the ratio 
of foreign liabilities to gross domestic product during 
the years up to 1967, this ratio increased from 41.3 
per cent al the end of 1967 to 46.9 per cent al the 
end of 1970. The relatively high rate of growth ex
perienced by the South Alrican economy during the 
last three years was, therefore. only achieved with an 
increase in the relative importance 01 foreign funds in 
the finanCing of gross domestic investment. 

Although factors of a long-term nature, such as the 
confidence of foreign investors in the growth potential 
of the South African economy and the relatively high 
Yields on investments. contributed materially 10 the 
substantial Increase In foreign liabilities. the large 
capital Inflow dunng the las11hree years was to a large 
extent auributable to special circumstances. During 
the period 1968 to J 970, capital flows between 
countries in the Western World were to an increasing 
extent influenced by uncertainties prevailing in the 
internallonal monetary field. In November and Dec
ember 1967. for example. slerling and other closely 
related currencies were devalued, while in March 
1968 the so-called Gold Pool Arrangements were 
terminated. This was followed by the devaluation of 
the French Franc in August 1969. the revaluation of 
the German Mark In October of the same year and a 
new agreement regarding the marketing 01 South 
African gold in December 1969. These events, how-

ever, did not provide a lasting solution for the basic 
problems in the international monetary system. In 
fact, the international monetary scene was then char
acterrsed by unstable conditions culminating in the 
crisis of May 1971 and the drastic changes in the 
economic policy of the United States announced on 
15th August by President Nixon. In view of the Impor
tance of South Afrrca as a gold producing country, the 
uncertainties in the imernalional monetary field led to 
Increased foreign investments in South Africa during 
1968 to 1970. 
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Developments In the domestic capital market also 
contnbuted to the rapid rise In foreign investments 
during the past three years. From November 1967 to 
April 1969, an exceptionally heavy demand for equl\les 
dominated the domestic capital market Buoyant con
ditions also prevailed In the fixed properly market and 
Ihese continued to eXist even after a decline in the 
market for equities had set In The market for fixed 
Interest bearing securilles became very tlghl from 
about the middle of 1969 and particularly dUring 
1970, and this development led to Increased foreign 
borrowing, especially by the central government and 
public corporations. 

Exchange control measures also had an Important 
Influence on foreign Investment. In particular the more 
effective application. since April 1968. of the rule 
limiting the local borrowing by South African subsI
diaries of foreign companies to approximately 25 per 
cent o f the foreign capllallnvesled In the South African 
concern . This measure takes account of the facl that 
South Africa IS stili a capital Importing country and 
that ItS own fi nancial resources are not unlimited. and 
favours the financing of Subsldlanes of foreign com 
panies by means of new foreign Investment or retained 
profits. At the same lime, however. the exchange con
Irol measure that capital Imported on a temporary 
baSIS reqUires the permiSSion of the exchange control 
authOrities. had a negative effect on foreign invest
mentln the private sector dUring these years. 

The rapid economic growth experienced in the 
economy and the concomitant sharp rising trend In 

merchandise Imports, coupled With Ihe restrictive 
domestiC cred it policy. resulted In imports being 
financed to an increasing extent by foreign funds 
dUring 1969 and 1970. Moreover, In 1970 the rela
tively high mterest rate pattern ruling m South Afnca, 
compared with thaI of the United States and Western 
Europe, also favoured an Inflow of capital. 

ForeIgn liabilities of (he private seClor 

From the end of 1967 to 1970 foreign Investment in 
the private sector was mainly responSible for the 
rapid flse In total foreign liabilities. The Increase of 
A 1 619 million In the foreign liabilities of the private 
sector accounted for about 84 pel cent of the Increase 
In total foreign liabilities of A 1 913 million from the 
end of 1967 10 the end of 1970 As In the past, foreign 
Investment In the pflvate sector conSisted largely of 
direct Investment, i.e. Investment In South African 
enterprises in which foreign Investors have such a 
degree of control that they are able to have a material 
influence on financial and operational pOlicies of the 
undertaking. The share of direct Investment {Q total 
private foreign liabilities, consequently. increased from 
71,9 per cent at the end of 1967 to 73,6 per cent at 
the end of 1970. 

Although direct foreign Investment was mainly In 
the form of long-term investment, long-term direct 
liabilities as a percentage 01 total private foreign liabllt-

,. 

Table 1 

Direct and non-direct investment 8S 8 percentage of 
private foreign liabilities 

Direct and nOll- At the end of: 
di'ect investmant 1956 1967 1968 1969 1970 

OneCT IOveSlment 61.4 71.9 72.4 73.7 73,6 
long 'lelm SO., 61.0 61.1 62 ,4 60.9 
Shoon lerm 10,5 10.9 11.3 11 .3 12.1 

Non-dlfecI 
mveSlment 3B.6 2B.l 27.6 26,3 26,4 

Long ·term 35.1 23.9 23.3 22,1 23.1 
Shorllerm 3.5 4.2 4.3 4.2 3.3 

Total 100.0 100.0 100.0 100,0 100,0 

ties nevertheless declined moderately from the end of 
1969 10 the end of 1970 The relative share of short
term direct I"vestment. on the other hand, inC/eased 
from 11,3 per cent to 12,1 per cent over the same 
period, mainly oWing to the sharp rise In merchandise 
Imports, the tight domestic credit market and lelatively 
high Interest rates ruling In South Afflca. Shari -term 
non-direct Investment, however, declined as a per
centage of total private Invest men I during 1970, 
which seems to Indicate that enterprises With closer 
affiliations abroad were 10 a larger extent able to ,,
nance their Increased imports from foreign sources 
than South African-con trolled enterpnses. 

From the data In Table 2 It IS clear thai bOlh shorl
term and long-term debt of the pflvate sector, as a 
percentage of 10 lal pflvate foreign liabil ities. increased 
conSiderably dunng the last three years. This resu l ted 
In a substantial increase In the relative imparlance of 
foreign loan capital from 1967 to 1970, while the share 
of eqUily capital, and more particularly that of ordinary 
vote-beartng shares, showed a corresponding decline. 
Alter Increasing sharply from Ihe end of 1956 10 the 
end of 1967, retained profits as a percentage of Pri 
vate foreign Investment remained at about the same 
level dUring the subsequent three years. 

Table 2 

Percentage distribution of private foreign liabilities by 
type of liability 

At the end of: 

Type of liability 1956 1967 1968 1969 1970 

EqUity capital 70,1 72.2 70.1 70.1 67,3 
Rcullned profns 22.B 36, I 35.6 36.1 35.9 
Olher eaulty cap.,al 47.3 36.1 34,5 33.4 31.4 

Loan capital 29.6 27,6 29,7 29,8 32.6 
Long-t6rm debt 15.B 12.4 14.1 14.2 16.5 
Short-t6rm debt 14.0 15.2 15.6 15.6 t6.l 

Real estate 0.3 0.2 0.2 0.1 0.1 
Total 100.0 100.0 100.0 100.0 100.0 



The rising trend in the relative importance of loan 
capital in prlvale foreign liabilities is noticeable from 
the end of 1965, and IS mainly attributable to Increases 
in the rate of company tax in South Africa and to con
ditions in the domestic capital market . During the 
past five years the rate of Income tax payable by com
panies had increased sharply and on the 26th March 
1969 the tax on undistributed profits was also made 
applicable to public companies. As the servicing of a 
debt is a deductable expense for taxation purposes 
in contrast to the payment of dividends, these tax 
changes induced a shift of financing to loan capital. 
In the fiscal year 1967/68 a tax of 10 per cent was 
introduced on interest payments to foreigners, but 
non-resident shareholder tax was increased at the 
same time from 10 per cent to 15 per cent. More
over. tight conditions on the domestic capital market. 
In parllcular during 1070, induced public corpor811ons 
to obtain large amOunts in the form of long-term 
loans abroad. 

A classi fication of private foreign liabilities by sec
tor, shows that manufacturing enterprises continued 
to receive the largest portion of foreign Investment. 
Foreign investment In private manufacturing enter
prises contributed more than 40 per cent of the in
crease in total private foreign liabilities, and thiS inflow 
of capital was mainly in the form of retained profits and 
loan capital. Retained profits of foreigners in private 
manufacturing enterprises in South Africa rose by 
R219 mdlion from the end of 1967 to the end of 1970. 
while their foreign loan capital Increased by no less 
than A334 million over the same period. During the 
last three years manufacturing enterprises. in particular 
public corporations, have made increasing use of 
long-term loans to finance their investment. and their 
outstanding foreign long-term debt consequently 
increased from A69 million at the end of 1967 to as 
much as R240 million at the end of 1970. 

Loans obtained abroad by the EleCtricity Supply 
Commission were mainly responsible for the increase 
in the relative Importance of enterprises classified 
under "other', whi le '"insurance enterprises" was the 

Table 3 

Percentage distribution of private foreign liabilities 
classified by sector 

At the end of: 

Sector 1956 1967 1968 1969 

Mining 36.6 27,6 25,8 24.7 
Manufactunng 24.4 30.4 31,2 31,5 
Financing 16.1 16.7 16.2 16,2 
Wholesale and 
retail trade 12,3 14.4 15.4 15.4 
Insurance 2.4 2,9 3,5 3,8 
Other 8,2 8,0 7,9 8.4 

1970 

22,6 
33,7 
15.5 

14,9 
3,7 
9,6 

Total 100,0 100.0 100.0 100.0 100,0 

only other seClOr which increased liS relative share in 
total private fOlelgn Investment. In fact. foreign invest
ment In Insurance enterprises nearly doubled during 
the past three years. mainly owing to a marked in
crease in retained profits. 

Although the outstanding foreign loan capilal of 
wholesale and retail trading enterprises also increased 
substantially from the end of 1967 to the end of 1970, 
retained profits showed only a slight rise, with the 
result that their share of private forei9n investment 
showed little change over the three-year penod . The 
relative importance of foreign investment in the mining 
and financlOg sectors, on the other hand, declined 
over these three years. 

From Graph 2 it IS clear that. dUring the period 
1968 to 1970. the relative importance of the Sterling 
Area Countries as suppliers of foreign capital to South 
Afflca declined, while that of Western Europe 10-

creased . The sharp rise 10 the outstanding liabilities 
to Western Europe may be attnbuted mainly to the 
borrOWing of large amounts and an Increase in short
term financing of goods imported from these coun-

Graph 2 Percentage di stribution 
of private foreign liabiliti es by area 
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tries. Owmg to an increase In retained profits. the 
share of the Dollar Area Countries m lOla I private 
foreign liabilities remained almOSI unchanged dUring 
Ihe period under review. 

Foreign liab,lilles of the central governmem and 
bankmg sector 

After increasing moderately from A529 million at the 
end of 1967 to AS91 million al the end of 1969, 
foreign liabilities of the central government and 
banking sector Increased sharply to R823 million 
al the end o f 1970. ThiS sharp rise In the foreign 
liabilities of the central government and banking sector 
was mainly in the form 01 non-direct inveStment. and 
may be ascribed to Increases In both long-term and 
short-term liabilities. As shown In Table 4. long-term 
non-direct liabilities as a percentage of total foreign 
liabilities of the central government and banking sec
tor declined substantially from 1956 to 1967. before 
increasing again up to the end of 1970. ThiS reversal 
of trend dUTIng Ihe last three years. and more particu
larly 10 1970, was brought about mainly by an Increase 
in foreign borrowing by the central government. Not
withstanding the tact that the Yield on government 
stock was raised appreciably, only limned suppon 
was received lor new Issues from the domestic private 
non-banking sector during the last twO years. In view 
of the tight domestic capital market situatIOn and 
Increased government expenditure on Infrastructural 
developments, the cen tral government resorted to 
foreign borrowing to supplement funds obtained 
locally. 

Although the central government made increaSing 
use of foreign short-term finanCing of imports. the 
short-term non-dlrec t foreign liabilities of the central 
government and banking sector declined from R 199 
million at the end of 1967 to R 145 million at the end 
of 1969. and then increased to A240 million at the 
end of 1970, These changes are to a large extent a 
reflection of changes in South Africa 's reserve position 
with the International Monetary Fund which, In turn, 

Table 4 

Direct and non-direct investment 8S a percentage of 
the foreign liabilities of the central government and 
banking s&etor 

Direct lod non· At the end of: 

direct investmDot 1956 1967 1968 1969 1970 

Direct investment 27.9 38,9 37,0 43,7 32,3 
long-l6rm 18.3 24,3 21,6 27. ' 20.4 
Short-term 9.6 14.6 15.4 16,6 11.9 

Non-difeci 
Investment 72,1 6 1.1 63,0 56,3 67,7 

long term 52.3 23,5 28.6 31.8 38.5 
Shon' lerm 19.8 37.6 34,4 24,5 29.2 

Total 100.0 100,0 100,0 100.0 100,0 
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can be attTlbuted 10 the method followed In recording 
the 1M F reserve position In the foreign liabilities and 
assets of South Africa. The IMF reserve posl1lon IS 
recorded on a gross baSIS, I.e. the country's total 
subscrtpuon to the Fund IS shown as a long-term asset 
while promiSSOry notes and outstanding balances to 
the IMF are shown as liabilities. The increase in South 
Africa 's super gold tranche With the IMF dUring 1969 
was consequently reflected as a decrease In the short
term foreign liabilities of the cen tral government and 
banking sector. while the subsequent drawing of the 
super gold tranche dUring 1970 was shown as an 
Increase in short-term foreign liabilities of this sector. 

Changes In the IMF reserve position also accounted 
lor the decreases recorded In the lIabillues 01 the cen
tral government and banking sector to the Dollar Area 
CountTies at the end of 1969. and the sharp increase 
recorded at the end of 1970. In agreement With the 
trend In the foreign liabilities of the private sector. 
Western Europe played an Increasing role in the 
foreign liabilities of the central government and bank
Ing seclor, mainly as a result of loans obtained on the 
capital marke ts of these coun tries; ou tstanding foreign 
liabililies to the Sterling Area Countries increased 
only moderatelv. 

Foreign assets 

Total foreign assets 

Aher Increasing sharply from R 1 801 million at the 
end of 1967 to A2 422 million at the end of 1968, 
foreign assets 01 South AfTica rose only slightly to 
A2 449 million at the end of 1969 and then declined 
to R2 400 million at the end of 1970. As can be seen 
from Graph 3. these annual changes in foreign assets 
were mainly caused by fluctuations In South Africa's 
monetary gold reserves , OUTIng 1968 South Africa's 
gold reserves Increased sharply by R472 million and 
during the following two years they declined again as 
a result of changes in South Afrlca's balance of pay
ments position. If the mone tary gold reserves are 
excluded from foreign assets, other foreign assets 
Increased steadily over the past three years from 
R 1 385 million at the end of 1967 to R 1 896 million 
at the end of 1970. or at an average annual rate of 
10,4 per cent, compared With 6.8 per cent for the 
precedmg period of eleven years, 

Investments by South Afncan residents m foreign 
coun tries are to a large extent influenced by exchange 
control and normally factors. such as the level of the 
gold and foreign reserves. the purpose of the Invest
ment and the export potential associated With such an 
investment. wilt be taken into account when con
sidering an application lor foreign Investment. In view 
of the level 01 the gold and foreign reserves and the 
exceSSive liqUidity which existed ,In the economy. 
exchange con trol relaxations were announced by the 
Minister of Finance In July 1968. More sympathetic 
conSJderal10n was given to applications by South 



African residents to make direct Investments abroad 
and. in particular, InvestmentS with the object 01 
promoting or safeguarding South Africa's exports. 
or of protecting and strengthening eXisting foreign 
assets abroad as earners of foreign exchange, In June 
1969 further relaxations were announced. which also 
Influenced South Africa's foreign assets because the 
exchange control authorities decided to consider more 
favourably applications from recognised finanCial 
institutions, other than banking institutions. which 
regularly drew Investment funds from abroad, to make 
portfOlio Investments In foreign shares and sel:urities 
which are quoted only on foreign stock exchanges. 
OWing to the sharp decline In gold and foreign 
reserves Since the middle of 1969. however. the latter 
relaxauon was effective for only a short penod. 

Other factors which influenced South Afrlca's foreign 
assets durrng the penod under reView Include the 
relatIVely high Interest rates prevailing abroad during 
the second half of 1968 and during 1969 and the 
subsequent decline in these rates. together with an 
increase in the InterSt rate Structure 10 Sou th Afnca 
during 1970. The general IOternallonal currency un
certainty dUring almost the whole period also served 
as an Inducement for South Afrrcan enterprises to 
Increase. in particular. thelf ShOft-term foreign assets. 

Graph 3 Annual percentage change 
in total foreign assets 
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Finally. the foreign assets of the country were, of 
course. also Inlluenced by dividend policies laid down 
by South African-controtled foreign enterprises. 

Foreign assets of the pflV8te sectOr 

The foreign assets of the pnvate sector IOcreased from 
RI 011 million at the end of 1967 to RI 297 million 
at the end of 1970. and accounted for nearly 57 per 
cent of the Increase In total foreign assets (excluding 
the monetary gold reserves) Although direct Invest
ment conmbuted about 60 per cent to the rise In 
private foreign assets. It declined in relative Impor
tance from the end of 1967 to the end of 1970. while 
there was a corresponding Increase in non-direct 
Investment. This relative decline IS In sharp contrast to 
the rising trend in the preceding period of eleven years, 
and may be anrlbuted to a sharp Increase In short
lerm non-direct assets. Direct Investment continued 
to be mainly 10 the form of long-term assets. whIle 
long-term non-direct assets Increased only slightly 
OWing (0 the exchange control policy followed by the 
authorrlies. 

Table 5 

Direct and non-direct investment as a percentage of 
private foreign assets 

Direct and non- Allhe end of: 
direct investment 1956 1967 ' .. 8 1969 t970 

Direct Investment 57.7 69,0 66.9 65,4 66,8 
long-Ierm 47.9 62.5 60.9 59.B 61.4 
Short-term 9.8 6.5 6.0 5." 5.' 

Non-direct 
mvestment 42.3 31,0 33.1 34,6 33,2 

long-Ierm 22.1 lB.3 18,0 16.7 14.B 
Shon-term 20.2 12.7 15.1 17.9 lB.4 

TOUrI 100.0 100.0 too.O 100.0 100.0 

The rise in private foreign assets was about equally 
diVided between equity and loan capital, and the 
share of both these types of assets remained at about 
the same level as that attained at the end of 1967. 
The Investment in equity capital consisted largely of 
retained profits accrUIng to South African residents. 
and Increased from R325 million at the end of 1967 
to R429 million at the end of 1970. Investments In 
other equity capital. in particular vote-bearing shares. 
also rose moderately during the last three yea rs. 

Total loan capital. as a percentage of total private 
foreign assets, remained almost unchanged as the 
sharp rise In the proportion of the shan-term debt was 
offset by a corresponding decline in the share of long
term debl. Outstanding long-term debt declined from 
A 153 million at the end of 1967 to A 139 million at 
the end of 1970. while shan-term debt Increased from 
R 194 million to R309 million over the same period. 

Graph 4 shows that Sou th Africa's Investment In 

21 



Table 6 

Percentage distribution of private foreign assets by 
type of asset 

At the end of: 

Type of asset 1956 1967 1968 1969 1970 

Equity capital 47.9 63,0 62,0 62,6 63.6 
Retained profits 12,8 32,2 31,1 32.6 33.1 
Other equIty 
capItal 35.1 30.8 30.9 30.0 30.5 

loan capital 46.5 34. 5 35.8 35,3 34,5 
Long-term debt 16.5 15.2 14.7 11 .8 10.7 
Short-term debt 30.0 19.3 21. 1 23.5 23.8 

Real estate 5,6 2,5 2,2 2,1 1,9 

Total 100,0 100,0 100,0 100,0 100,0 

Western Europe. as a proportion of total private foreign 
assets, increased from the end of 1967 to the end of 
1969. and then declined. at the end of 1970. Exactly 
the opposite movements were recorded In the case of 
Investments by South African residents in the Sterling 
Area Countries. The sharp rise in the share of Western 

Graph 4 Percentage distribution 
of priVate foreign assets by area 
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Europe was mainly the result of increased direct in 
vestments In vale-bearing shares and a corresponding 
sharp increase in retained profits. DUring 1970 the 
Increase In foreign assets in the Sterling Area Coun
tries. was largely the resu lt of a sharp Increase In 
short-term non-direct assets. The percentage share of 
foreign private assets in the Dollar Area Countries In 

the period 1968 to 1970 remained at about the level 
attained at the end of 1967. 

Foreign assets of (he central government and bank
ing sector 

If the monetary gold reserves are excluded, other 
foreign assets of the central government and banking 
sector contributed 43 per cent to the increase In tOtal 
foreign assets. The pronounced Increase recorded in 
the foreign assets of the cen tral government and 
banking sector (excluding monetary gold reserves) 
from R377 mil/ion at the end of 1967 to R599 million 
at the end of 1970, was mainly the result of a sharp 
rise In short-term assets amounting to no less than 
A 192 million. 

From Table 7 It can be seen that foreign assets of this 
sector are almost exclusively in the form of non-direct 
Investment. compriSing over 99 per cent of the total. 
Contrary to 1967, when non-direct foreign assets of 
the central government and banking sector were about 
equally divided between long-term and short-term 
assets, short-term assets increased to such an extent 
during the period 1968 10 1970 that I\S share in
creased from 49,3 per cent at the end of 1967 to no 
less than 63.1 per cent at the end of 1970. This sharp 
rise in short-term assets. was mainly due to marked 
increases in the foreign exchange reserves of the 
Reserve Bank, as well as the foreign trading balances 
of the cen tral government and the in itial allocation of 
Special Drawing Rights. 

As In the case of the private sector, the proportion 
of foreign assets (excluding monetary gold reserves~ 
invested In Western Europe by the central govelnment 
and banking sector increased significantly from 19.1 
per cent at the end of 1967 to 29,2 per cent at the 

Table 7 

Direct and non-direct investment as 8 percentage of 
the foreign assets of the central government and 
banking sector (excluding monetary gold reserves) 

Direct and non- Allhe end of: 
dire-ct investment 1956 1967 1968 1969 1970 

Direct Investment : 
long· term 0,' 0,. 0,' 0,' 0,3 

Non-dlfect 
Investment 99.1 99.2 99.1 99.1 99.7 

Long·term 40.7 49.9 4.1.8 42.S 36.6 
Short·term 58.4 49.3 57.3 56.3 63,1 

Total 100,0 100,0 100,0 100,0 100,0 



end of 1970. A correspondmg decline occurred in the 
share of the Dollar Area Countries. whIle that of the 
Sterling Area Cou ntries remained on approxImately 
the same level. 

Conc lusion 

From the end of 1967 to the end of 1970. South 
Afrlca's foreign liabilitIes mcreased at a consIderably 
faster rate than dUring the preceding eleven years. 
Although this sharp rise was 10 a certain extent a 
reflection of the confidence of foreign Investors in the 
growth potenttal of the economy and the relatively 
high Yields obtainable on mvestments in South Africa. 
it was also brought about by special circumstances. 
such as uncertainty m the international monelary 
field. developments In Ihe domestic capital market. 
exchange control and fiscal policy measures. the rapid 
economic growth and a concomitant sharp mcrease 
m merchandise Imports. and the difference between 
the level of interest rates in South Africa and thai in 
the United States and Western EUrope. 

Direct mvestment In the private seclor was mainly 
responsible for Ihn rapid rise In foreign liabilities of 
the country. although foreign liabilities of the central 
government also mcreased significantly. particularly 
durmg 1970. The increase in foreign liabilities was 
accompanied by a sharp rise in the proportionate share 
01 loan capital in both the private and the central 
government and banking sector. In spite of the sub
stantial Increase in foreign long-term loans. especially 
during 1970. South Africa's capacity to raise additional 
loans abroad is stili considerable and foreign investors 
are also willing to provide these funds when needed. 
In COntrast 10 the period from 1956 to 1967. retained 
profitS as a percentage of IOta I private foreign liabilt
ties levelled off during the period 1968 to 1970, 
while a decline was recorded in the share of other 
equity capital. In par licular, VOle-bearing shares. 

The relative Importance of foreign investments in 
manufacturing enterprises continued 11$0 rising trend. 
while that of insurance enterprises increased signifi
cantly dUTIng the p.ast three years. The share of foreign 
Investment In mining and finanCing enterprises. how
ever, declined. while thai of wholesale and retail 
trading enterpnses remamed at about the level at
tained at the end of 1967_ A claSSification by area 
shows that an increaSing proportion 01 the foreign 
funds was obtained from Western Europe. while the 
share of the Sterling Area Countries declined and {hat 
of the Dollar Area Countnes did not change materially. 

Not only the foreign liabilities. but also the foreign 
assets of the country mcreased Significantly over the 
period 1968 to 1970. On an annual basis. South 
Africa's loreign as.sets showed a sharp mcrease in 
1968. a slight (lS13 m 1969 and a decline in 1970. 
These changes were. however. mainly attnbutable to 
changes In the monetary gold reserves, and If the latter 
are excluded. fO(Etign assets showed a steadily in 
creasing trend. The rise in the foreIgn assets of the 

country durmg the penod 1968 to 1970 was mamly 
caused by factors such as changes in exchange control 
measures. the interest rale pattern in South Africa. 
international currency uncertainties and dividend 
policies lollowed by South Alrican controlled foreign 
enterpnses. 

In contrast to the period 1956 10 1967. non-direct 
mvestment as a percentage of total private foreign 
assets mcreased significantly_ Over the period 1967 
to 1970 private foreign assets were about equally 
divided between equity and loan capita l. Retained 
profIts and Investment in vote-bearing shares were 
mainly responsible for the mcrease in equity capital. 
while the relal!ve Importance of loan capiwl remamed 
almost unchanged as the sharp rise in the share of 
short-term debt was approximately offset by a decline 
In the share of long-term debt. The mcrease m lorelgn 
assets of the central government and bankmg sector 
was mamly the result of a sharp rise in short-term 
assets. in particular. the foreign reserves 01 the Reserve 
Bank and the foreign tradmg balances of the central 
government. 



Veranderings in buitelandse laste en bates van 
Suid-Afrika, 1968 tot 1970 
deur E. J. van der Merwe en G. van Nieuwkerk 

Inlaiding 

Besonderhede van SUid-Afnka se buitelandse iaste en 
bates soos aan die emde van 1970. asook vergelyk
bare gegewens vir vroeer lare. word in tabelle $-62 
tot S-65 van hlerdie Kwartaalblad aangelOon. Uit die 
gegewens In hierdie tabelle is dil duidelik da! tala Ie 
bUllelandse belegging In SUid-Afrika, sowel as SUld
Afrika se belegging In die bUiteland. gedurende die 
algelope dne Jaar aanslenlik toegeneem hel. In die 119 
van hierdie skerp Slygmg In bUltelandse lasle en bates, 
is dlt gewens om hlerdle veranderings breedvoeriger 
Ie ontleed. 

Buitelandse laste 

Torale builelandse taste 

Vanaf die emde van 1956 (die eerste Jaar waarvoor 
statlstleke beskikbaar IS) lOt aan die einde van 1967, 
het die bUllelandse laste van Suid-Afrika teen 'n 
gemiddelde laarllkse koers van 3,4 persent vergeleke 
mel 14,2 persent per jaar vanaf die elnde van 1967 
tot aan die einde van 1970 toegeneem, In teenstelling 
met die dalende neiging in die verhoudlng van bune
landse laste tOI brulO billnelandse prod uk gedurende 
die jare tot 1967, het dil vanaf 41.3 persen! aan die 
einde van 1967 tOI 46,9 persent aan die einde van 
1970 lOegeneem, Ole relallef hoe groelkoers wat 
deur die Suid-Afrikaanse volkshUishoud lng gedurende 
die afgelope drie jaar behaal is, is derhalwe slegs 
berelk deur 'n loename in die relatiewe belangrikheld 
van bUitelandse fondse in die flnansiering van bruto 
binnelandse IIlvestering. 

Alhoewel faklore van 'n langtermyn aard, 5005 die 
veruoue van bUltelandse beleggers in die groeipoten
siaal van die Suid-Afnkaanse volkshuishouding en die 
relatlef hoe opbrengskoerse op belegglllgs, wesenlik tot 
die aanSlenllke loename III bUitelandse belegglllg by
gedra het, kan die grool kapitaalinvloeiing gedurende 
die afgelope dne laar III "n grOOI mate aan bu ilen 
gewone omstandlghede loegeskryf word. Gedurende 
die rydperk 1968 lot 1970. is kapllaalvloeiinge IUssen 
lande in die Westerse Wereld III 'n loenemende mate 
be'invloed deur onsekerheld op internasionale mone
tere gebled, In November en Desember 1967. byvoor
beeld, is slerling en ander nouverwanle geldeenhede 
gedevalueer, terwyl die sogenaamde Goudpoeloor
eenkoms III Maart 1968 beeindig is, Oi l is gevolg deur 
die devaluasie van die Franse frank in Augustus 1969. 
die revaluasle van die Duilse mark in Oktober van 
dieselfde jaar en 'n nuwe ooreenkoms aangaande die 
bemarking van Su id-Affl kaanse goud in Oesember 
1969, Hierdie gebeurtenisse het egler nle 'n bl'{INende 
oplossing vi r die basiese probleme van die internasio
nale monelere slelsel gebied nle. tn werklikheid was 
die internasionale monelere loneel daarna gekenmerk 
deur onstablele toeslande wal 'n hoogtepunl met die 
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kflsis van Mei 1971 bereik het en die drastlese ver
anderings in die ekonomiese beleld van die Verenigde 
Slate wat op 15 Auguslus deur President Nixon aan
gekondig is. In die IIg van die belangrikheld van Suid
Afrika as 'n goudproduserende land. het die onseker
heid op Internasionale mone tere gebied tot 'n loe
name in bui telandse beleggtng in SUid-Afrika gedur
ende 1968 tot 1970 gelei. 

Verwlkkelinge III die binnelandse kapllaaimark het 
ook tOI die villnige styglllg in buitelandse belegglng 
gedurende die afgelape dne laar bygedra. Vanaf 
November 1967 tot April 1969 het 'n bUltengewoon 
hoe vraag na aandele die binnelandse kapnaalmark 
oorneers. Lewendige taestande he l oak ap dIe vaste 
elendomsmark voorgekom en hierdie toestande het 
voortgeduur sel ls nadal 'n afname in die mark vir 
aandele IIlgetree het. Die mark VIr vaste-rentedraende 
eHekte hel vanaf angeveer die middel van 1969 en in 
besonder gedu rende 1970 bale stram geword, en 

Grafiek 1 Jaarlikse persentasieverandering 
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hlerdie verwikkelinge hellol 'n lOename m bUllelandse 
lenings veral deur die senuale regermg en openbare 
korporasles, gele1. 

Valulabeheermaatreels hel oak 'n belangnke m
vlaed ap bUltelandse belegging gehad, verat ten op
slgte van die meer doeltreHende lOepassing sedert 
Apri l 1969 van die reel war plaasllke lenings deur 
Suid-Afrikaanse hllale van bUllelandse maatskappye 
beperk 10\ ongeveer 25 persent van die bUllelandse 
kapil8al wal m die SUid-Afnkaanse onderneming be Ie 
IS. Hierdie maalreel neem In aanmerkmg dal Suid 
Afrika nag steeds 'n kapitaal-invoerland is en da! sy 
linanslele bronne nJe onbeperk IS nie, en begunstig 
gevolgllk die linanslenng van builelandse flliale deur 
mlddel van nuwe bUllelandse beleggmg of onuil ge
keerde wmSle. Terselldenyd het dIe valutabeheer
maatreel wal bepaal dal kapi laal wal op 'n Iydellke 
basis ingevoer word die goedkeurmg van dIe valula
beheerowerhede moet verkry, 'n negal!ewe mvloed op 
builelandse belegging m die prlvale seklor gedurende 
hierdle Jare gehad. 

Ole hoe ekonomiese groelkoers wal In die volks
huishoudlng ondervmd IS en die daarmee gepaard
gaande skerp stygende neiging m goedere-invoere, 
lesame mel die beperkende plaaslike kredlelbeleld, 
hel 101 gevolg gehad dal Invoere In 'n loenemende 
male gedurende 1969 en 1970 met behulp van bUlle
landse fondse gefinansler IS. Bowendlen was die 
relalief hoe rentekoerspalroon wat in 1970 in Suid
Alnka bestaan het, vergeleke met die van die Veren igde 
Stale en Wes-Europa. oak gunslig Vir 'n invloeiing van 
kapilaal. 

Builelandse lasle van die prIVate sektor 

Vanal die einde van 1967 101 1970 was bUllelandse 
beleggmg III die privale sektor hoofsaaklik VIr die 
vinnige styging III lOla Ie buitelandse lasle veranl
woordelik. Ole loename van R 1 619 mi ljoen In die 
buitelandse laSle van die pflvale sektor was vana! die 
einde van 1967 tot aan die einde van 1970 vir onge
veer 84 persenl van die toe name in lOla Ie buitelandse 
laste ten bed rae van R 1 913 milJoen verantwoordelik. 
Soos in die verlede het buitelandse belegging in die 
private sektor hoofsaak'ik uil regstreekse beleggmg 
bestaan. dit wI! sa belegging m Suid-A!rikaanse onder
nemings waarin buitelandse beleggers so 'n male van 
beheer besh dat hulle in slaat is om 'n wesenlike in
vloed op die finansiele en bedryfsbeleid van die onder
neming uit te oefen. Die aandeel van regstreekse 
bel egging in totale privale belegging het derhalwe van 
71.9 persenl aan die einde van 1967 lot 73,6 per
sent aan die einde van 1970 toegeneem. 

Alhoewel regstreekse buitelandse beleggmg veral 
In die vorm van langtermynbelegglng was. het lang
termynlasle as 'n persentasle van tala Ie private bUlte
tandse laste desondanks malig vanal die emde van 
1969 lO t aan die einde van 1970 a!geneem. Die 
relaliewe aandeel van korttermyn regslreekse be
legging daarenteen hel gedure nde dieselfde tydperk 

Tabel 1 

Regstreekse en onregstreekse belegging as persentasie 
van private buitelandse laste 

Aegstreekse en on- Aan die einde.van: 
regstreekse bel egging 1956 1967 1968 1969 1970 

Regslreekse beleggmg 61.4 7 I ,9 72.4 73.7 73.6 
Langlermyn 50.9 61.0 61.1 62.4 60,9 
KOll1ermyn 10.6 10.9 11.3 11.3 , 2,7 

Onregslfeekse 
beleggmg 38.6 28.1 2 7.6 26,3 26,4 

LanglerlT'vn 35. , 23.9 23,3 22 .1 23.1 
Kornermyn 3.5 4.2 4.3 4.2 3.3 

TOUial 100.0 100,0 100,0 100,0 100,0 

vana! 11,3 persen! 101 12,1 persent toegeneem. 
hoo!saaklik weens die skerp toename in goedere
Invoere, die Slram plaasllke kredletmark en die relalle! 
hoe heersende rentekoerse III SUld-Afrika. Kornermyn 
onregslreekse belegging as 'n persentasie van totale 
prlvale beleggmg het egler gedurende 1970 gedaal. 
wal klaarblyklik aandui dat ondernemings mel nouer 
oorsese bande in 'n grOler male m Slaal was am hul 
verhoogde mvoere wt buitelandse bronne te !mansler 
as Suid-Afrikaansbeheerde ondernemlngs. 

Ull die gegawens In tabel 2 IS dll duidehk dal sowel 
kornermyn- as langlermynskutd van die pnvate sek. tor, 
as 'n persentasie van tolale private laste, gedurende 
dl8 laasle dne Jaar aanslenllk loegeneem het. Dit hel 
lO t gevolg gehad dat die relaHewe belangnkheld van 
lenmgskapl1aal vanal 1967 lot 1970 skerp loegeneem 
het. terwyl die aandeel van eienaarsbelang. en m 
besonder die van gewone stemdraende-aandele, 'n 
ooreenSlemmende afname ge100n hel. Nadal onUII
gekeerde winste as 'n persentasle van prNale buile
landse bel egging vanaf die emde van 1956 tot aan 
die emde van 1967 skerp toegeneem het, het di, 
gedurende die daaropvolgende dne laaf op min of 
meer dieselfde vlak gebly. 

Die slygende neigmg m die (elahewe belangnkheld 
van lenmgskapttaal III private bvtlelandse las le was 
seden die einde van 1965 waarneembaar en kan hoof-

Tabel2 

Persentasieverdeling van private buitelandse laste 
volgens tipe las 

Aan die .inde V8n : 

Tipe 181 1956 1967 1968 1969 '970 

Eienaarsbelang 70.1 72.2 70. I 70. 1 67.3 
OnU!lgel<:eerdll wlnsle 22,8 36, I 35,6 36.7 35.9 
Ander elenaarsbelang 47.3 36.1 34.5 33.4 31.4 

lenmgskapilaal 29,6 27.6 29,7 29,8 32,6 
Lall9lermyns~uld 15.6 12.4 14.1 14.2 16.5 
Kornermynskuld 14,0 15,2 15,6 15,6 16,1 

Vasle eiendom 0.3 0.2 0.2 0 . 1 0.1 

Toteal . 100.0 100,0 100.0 100,0 100,0 

41 



saakhk aan toenarnes In die koers van maatskappy
belasllng In SUid-Afrika en aan loeslande op die plaas
like kapltaalmark toegeskryf word , Gedurende die 
algelope vyf jaar het die koets van Inkomslebelastmg 
wat deur maatskappye betaalbaar IS, skerp gestyg. 
en op 26 Maar! 1969 IS die belastlng op onUHge
keerde wlnste oak op openbare maatskappye 'Ian 
toepassing gemaak, Aangesien die tentefas op 'n 
skuld In leenstelhng met dlvldendbelallngs 'n toe
laatbare aftrekkin9 'lit belastlngdoelelndes Is, het 
hlerdle verandenn!~s in bela sting 'n verskUlwing na 
finanslering In die vorm van lenmgskapltaal aange
moedlg, In die liskate faar 1967/68 is 'n belaslmg van 
10 persent op rentebetalings aan builelanders inge
stel. maar die belasling op buitelandse aandeelhouets 
is terselldertyd 'lanai 10 persent 101 15 per sen I vet
hoog. Bowendlen hel stram 10eSIande op die binne
landse kapllaalmark, vera I gedutende 1970, oak 
openbare korporas!es aangespoor am grOOI bedrae In 
die vorm van langtermynlenlngs, In die bUiteland Ie 
verkry. 

'n Indeltng van private bUllelandse laste volgens 
seklor loon dat ny ... ·/erheldsondernemlngs nog steeds 
die grootsle gedee:lte van bUllelandse beteggmg on 1-
'lang. BUltelandse beleggmg m private nywerhelds
ondernemmgs het meer as 40 persent tOt die toename 
m tOlale private buitelandse laste bygedra en hlerdle 
Invloellng was hoofsaakhk In die 'Iorm van onultge
keerde wtnSle en lenlngskapllaal. OnUltgekeerde 
wmste In private Suid-Afrikanse nywerheldsonder
nemtngs wat bUitelanders toekom het 'lanai die einde 
van 1967 tot aan die emde van 1970 met R219 
mllJoen gestYg, terwyl hulle bultelandse leningskapllaal 
oor dlesellde tydperk met nie minder nle as R334 
mtlfoen loegeneem het. Gedurende die algelope dne 
faar hel nywerheidsondernemmgs. en m besonder 
openbare korporasles, In 'n toenemende mate van 
bUitelandse langlermynlenlngs gebrUlk gemaak om 
hul belegglngs te !lnanSler. en hul ultslaande lang
termynskuld het dus 'lanai R69 mllfoen aan die elnde 
van 1967 lot sovE~el as R240 milioen aan die emde 
van 1970 toegeneem. 

Lenmgs wal deur die Eleklflsllellsvoorsien ings
kommissle In die bUlteland verkry IS, was hoolsaaklik 

Tabel3 

Persentasieverdeling van private buitelandse laste 
vo/gens tipe sektor 

4.8n die einde vim: 

Sektor 1956 1967 1968 1969 1970 

Mynwese 36,6 27,6 25.8 24,7 22.6 
Fabflekswese 24.4 30.4 31.2 31,5 33,7 
Flnansiertng 16.1 16,7 16.2 16,2 15.5 
Groot- en klemhandel 12,3 14,4 15.4 15.4 14,9 
Versekertng 2A 2,9 3,5 3,8 3,7 
Ander 8,2 8,0 7,9 8A 9,6 

To~el 100.0 100,0 100,0 100,0 100.0 
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verantwoordeflk vir die toename In die relallewe be
langnkheid van ondernemtngs wal onder "ander" 
mgedeel is. terwyl .. versekeringsondernemings" die 
enigste ander sektor was wat sy relallewe aandeet In 

lOla Ie pflvale bUllelandse beleggtng vergrOOI het. 
BUHelandse bel egging In versekenngsmsteUings het 
gedurende die afgelope dne laar Inderdaad byna ver
dubbel. hoofsaakhk as gevolg van 'n skerp 10ename 
In onultgekeerde winste. 

Alhoewel die uitslaande bUltelandse lenlngskapltaal 
van groot- en kleinhandelsondernemmgs aanSlenhk 
'lanaI die einde van 1967 ta l die einde van 1970 
loegeneem het. hel hu i onullgekeerde wlnste slegs 'n 
ge(lnge styglng geloon, met die gevolg dal hulle 
aandeel In pnvale bUltelandse beleggmg oor die drie
faar -tydperk min verandenng gelOon hel. Aan die 
ander kant het die relallewe belangrlkheid van bUlte
landse beteggtng In die mynbou- en fmanslenngsektor 
oor hlerdle dne faaf algeneem. 

Un grafiek 2 IS dll dUldeltk dat die retaliewe be
tangnkheid van die Slerltnggebledlande In die voor
slenlng van buitelandse kapl1aal aan Suid-Alflka, 
gedurende die tydpetk 1968 101 1970 afgeneem het. 
terwyl dlt~ van die Wes-Europese lande toegeneem 

Grafiek 2 Persentasieverdeling van 
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het. Die skerp styging in uitstaande laste versku ldig 
aan Wes-Europa kan hoolsaakllk loegeskryf word aan 
grool lenmgs asook aan 'n tOename in die kornermyn 
finansiering van ingevoerde goedere vanal hierd,e 
lande. Weens 'n toename m hul onuitgekeerde WInSle 
het die Oollargebledlande se aandeelm private buite
landse laste gedurende die rydperk onder bespreking 
leitlik onveranderd gebly. 

Builelandse lasle van die semrale regermg en bank· 
seitor 

Na 'n matige srygmg vanal R529 mliJoen aan die 
einde van 1967 tot A5S1 miljoen aan die elnde van 
'969, het die buitelandse lasle van die sentrale 
regering en bankseklor skerp toegeneem tOI R823 
milJoen aan die einde van 1970. Hierdle skerp styging 
in die bUi lelandse laste van die sentrale regerlng en 
bankseklor was hoofsaakllk in die vorm van onreg
streekse belegging en kan aan toenames in sowel 
lan9- as korttermynlasle toegeskryf word. Soos In 

tabel 4 aangeloon word, het langtermyn onreg
streekse laste van die sen Ira Ie regering en banksektor 
as 'n persentasle van tOlale buitelandse laste vanaf 
'956 tOI 1967 aansienlik afgeneem, voordat dH weer 
lOt aan die elnde van 1970 toegeneem hel. Hierdie 
ommeswaal van die nelg;ng gedurende die laaste drie 
jare, en veral 111 1970, is hoolsaaklik deur 'n toe name 
in buitelandse lenlllgs van die sentrale regering te
weeg gebring, Nleteenstaande die lell dal die op
brengskoers op staalseffekte aansienlik verhoog is, IS 
daar gedurende die laasle twee jaar slags beperkte 
steun vi r nuwe uitgiftes van die binnelandse pflvale 
nie·banksektor ontvang, In die lig van die stram plaas
like kapl!aalmarktoestande en toenemende owerheids
besteding aan die uitbrelding van die inlrastruktuur, 
het die semrale regering hom tOt bu itelandse lenings 
gewend om die fondse wat plaashk verkry is, aan levu!. 

Alhoewel die senuale regering III 'n toenemende 
mate van buitelandse korUermynfinansiering vir in
voere gebruik gemaak het, het die korttermyn onreg
slreekse buitelandse laste van die sentrale regerlng 
en banksektor vanaf A 199 mi ljoen aan die einde van 

Tabel4 

Regstreekse en onregstreekse belegging as persentasie 
van die buitelandse laste van die sentrale regering en 
banksektor 

RegS1reekse en on- AIIn die einde van : 
reg$treekse belegging 1966 1967 1968 1969 1970 

Regstreekse beleggmg 27,9 38,9 37,0 43,7 32,3 
Langlermyn 18,3 24 ,3 21 ,6 27,1 20,4 
Kornermyn 9,. 14,6 15,4 16,6 11.9 

Onregstreekse 
befegging 72,1 61,1 63,0 56,3 67,7 

Langlermyn 52,3 23,5 28,6 31.8 38,5 
KOnlermyn 19,B 37,6 34,4 24,5 29,2 

TOlala1 . 100,0 100,0 100,0 100,0 100,0 

1967 101 R 145 miljoen aan die einde van 1969 alge· 
neem, en daarna tot R240 milJoen aan die eillde van 
1970 toegeneem. Hierdle veranderings was 111 'n 
grOOI mate 'n weerspleellng van veranderings III Suid· 
Alrika se reserweposisle In die Imernaslonale Monetere 
Fonds, wat op sy beun weer toegeskryf kan word aan 
die metode wal gebruik word om die IMF·reserwe
posisle In die bUllelandse lasle en bale van Suid
Afnka aan Ie teken . Ole IMF-reserweposlsle word op 
'n brUIO baSIS aangeteken wat beteken dal die land se 
totale ledegeld aan die Fonds as 'n langtermynbate 
getoon word, terwyl promesses en ultSlaande saldo's 
aan die IMF as laste getoon word, Die lOename in 
SUid-Alrika se super Qoudtrancheposisie In die IMF 
gedurende 1969 is gevolgllk as 'n afname in die kort
lermyn buitelandse laste van die sentrale regenng en 
bankseklor weerspleel, lerwyl die daaropvolgende 
trekking van die super goudtranche gedurende 1970 
as 'n toename III die korttermyn bUitelandse tasle 
van hierdie sektor gelOon IS. 

Veranderings in die IMF-reserweposisle was ook 
verantwoordellk vir die afnames III die laste van die 
sentrale regering en banksektor leenoor die Oollar
gebiedlande aan die ell1de van 1969 en die skerp 
toename aan dl€ elnde van 1970, In ooreenslemmlng 
met die neiglng in die bUllelandse laSIe van die private 
sektor, hel Wes-Europa 'n toenemende rol in die 
builelandse laste van die sentrale regeflng en bank
sektor vervul, hoofsaaklik as gevolg van lenmgs wal 
op die kapilaalmarkte van hierdie lande verkry IS. 
Uilstaande lasle van die Sieriinggebiediande het slegs 
mallg 1Oegeneem, 

Buitelandse bates 

TOlale bUirelandse bates 

Nadal die bUltelandse bates van Suid -Afrika skerp van
af R 1 801 mi1loen aan die eillde van 1967101 A2 422 
milloen aan die emde van 1968 toegeneem het. het 
dl1 slegs 101 R2 499 milJoen aan die eillde van 1969 
gestyg en daarna tot R2 400 milJoen aan die eillde 
van 1970 gedaal. Soos Ult grafiek 3 gesien kan word, 
IS hierdie jaarlikse verandenngs in buuelandse bates 
hoofsaakhk deur skommelings in Suid-Atrika se mone
IEne goudfeserwes veroorsaak. Gedurende 1968 hel 
SUid-Alflka se goudreserwes skerp, met R472 mllJoen, 
toegeneem en gedurende die daaropvolgende twee 
laar het dit weer, as gevol9 van verandenngs III SUld
Afrika se betalingsbaiansposisie, afgeneem. As die 
monetere goudreserwes by bUitelandse bates uilgesluit 
word, het ander bUllelandse bates bes!endig 1Oege
neem 'lana! Al 385 miljoen aan die einde van 1967 
101 A 1 896 milJoen aan die einde van 1970, of leen 
'n gemiddelde Jaarlikse koers van' 0.4 persentverge
leke mel 6,8 persent gedurende die vooralgaande 
tydperk van elf jaar. 

Beleggings deur Suid-Afrikaanse inwoners In die 
bUiteland word in 'n groot male deur va lutabeheer 
be'invloed en normaalweg sal laktare 500S die vlak 
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van die goud- en builelandse reserwes, die doel met 
die beleggll1g en die ulTvoerpolenslaal wat mel SO 'n 
beleggll19 gepaard gaan, in aanmerkll1g geneem word 
wanneer 'n aansoek am bultelandse beleggm9 oar
weeg word. In die Ilg van die vlak van gaud- en bUlle
landse reserwes en die oormatlge IIkwldllell wat In 
die volkshuishouding bestaan het, IS verslapplI1gs in 
valulabeheer 111 Julie 1968 deur die MlI1lster van 
FlnanSles aangekondlg. Aansoeke deur SUld-Afnkaanse 
inwoners om regstreekse bui\elandse belegging aan te 
gaan IS meer Simpatiek oorweeg, veral beleggll1gs mel 
die doel om Suid-Afnkaanse UINoere te bevorder 01 
Ie beveilig, of am bestaande buitelandse bales as 
verdieners van builelandse valuta te beskerm en Ie 
versterk. In Junle 1969 IS verdere verslapplI1gs aan
gekondlg wat ook Surd-Afrika se bUltelandse bates 
be'invloed hel. aangeslen die valutabeheerowerhede 
beslUlt het om aansoeke van erk-ende finansii:He In

steilings, wat gereeld belegg lngsfondse Ull die bUlte
land verkry hel , om ponefeutjebeleggings te maak In 
bu ilelandse aAndele en effekle wal op bUllelandse 
effektebeurse genoteer IS, meer gunstig te aorweeg. 
Vanwee die skerp afname 111 goud- en bUileiandse 
reserwes seden die mlddel van 1969, was laasge
naemde verslapplng slegs vir 'n kort tydperk effekrie f. 

Ander faktore wat SUid-Afrika se buitelandse bates 
gedurende die Iydperk ander bespreking beinvloed 

Grafiek 3 Jaarlikse persentasi~verandering 
in tota le buitelandse bates 
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het. slult 111 die relatlef hoe rentekoerse wat gedurende 
die tweede helfte van 1968 en gedurende 1969 111 
die buiteland voorgekam het. en die daaropvolgende 
dallng In hierdle koerse tesame met 'n toe name 111 die 
rentekoerspatroan in Suid-Afrika gedurende 1970. 
Die algemene II1ternaslonale valuta-onsekerheid gedu
rende bykans die he Ie tydperk het ook as 'n aansponng 
vir SUid-Alrikaanse ondernemlngs gedlen om veral 
hulle korttermyn buitelandse bates te vermeerder. 
Laastens is die bUllelandse bates van die land natuur
lik ook be'irwloed deur die dlvldendbeleld wat deur 
SUld-Afnk.aansbeheerde buitelandse maatskappye 
gevolg is, 

BUltelandse bflles van die private sektor 

Die bUitelandse bates van die pnvare sektor her vanaf 
A 1 01 1 mltjoen aan die einde van 1967 tal R 1 297 
mliJoen aan die emde van 1970 toegeneem, en was 
vir ongeveer 57 persen! van die styging in totale bulle
landse bates (Ultgesonderd monetere goudreserwes) 
verantwoordehk. Alhoewel regstreekse beregglng om
trent 60 persen! tm die stygll1g in private buitelandse 
bates bygedra hel. het dlt in relatlewe belangflkheid 
vanaf die emde van 1967 tot aan die emde van 1970 
afgeneem, terwyl daar 'n ooreenstemmende styging 
m onregstreek.se beleggll1g was. Hlerdle relatlewe 
afname IS In skerp teenstelling met die slygende nelg-
1119 In die vaoralgaande tydperk van eU J83r en kan 
aan 'n skerp toename In korllermyn onregstreekse 
bales loegeskryf word. Regstreekse beleggll1g was 
nog steeds hoofsaaklik in die vorm van langtermyn
bates, terwyl langtermyn onregstreek.se bates vanwee 
die valutabeheerbeleid wat deur die awerhede gevolg 
IS, slegs 'n gerll1ge toename gelOon hel. 

Ole toename In pnvate bUllelandse bates is omtrent 
gelyk lussen elenaarsbeJang en leningskapitaa! ver
dee! en die aandeeJ van be ide hierdle tipe bates het ap 
ongeveer dieselfde vtak as aan die einde van 1967 
gebly. Die belegglng 111 eienaarsbetang het hoofsaak
lik bestaan Ult onuitgekeerde wlnste wat SUld·Afri
kaanse mwoners toekom en het vanaf R325 miljoen 
aan die ell1de van 1967 tat R429 milJoen aan die 

Tabel5 

Regstreekse en onregstreekse belegging as persentasie 
van private buitelandse bates 

Regstreekse eo on- MO die einda VIIO : 

regstreekse belegging 1956 1967 1968 1969 1970 

Regstreekse belegglng 57,7 69,0 66,9 65,4 66.8 
Langlermyn 47,9 62.5 60.9 59.8 61,4 
Kornermyn 9.8 6.5 6.0 5.6 5.' 

Onregstreekse 
beteggrng 42,3 31.0 33,1 34,6 33.2 

Langlermyn 22.1 18.3 18.0 16.7 14.8 
KOillelfnyn 20.2 12.7 15,1 17.9 18.4 

Tomal 100,0 100,0 100,0 100,0 100,0 



Tabel6 

Persentasieverdeling van private buitelandse bate 
volgens tipe bate 

Aan die einde lIan: 

TIpe bate 1956 1967 1968 1969 1970 

Elenaarsbelang 47,9 63,0 62,0 62,6 63,6 
Onuugekeelde Wlns!e 12,8 32,2 31 ,1 32,6 33,1 
Ander efenaarsbelang 35,1 30,8 30,9 30,0 30,S 

Lenlngskapl!aal 46,5 34 ,5 35,8 35,3 34,5 
Langtermynskuld 16.5 15,2 14.7 11,8 10.7 
KOf!termvnskuld 30,0 19,3 21,1 23 .5 23,B 

Vasl e elendom 5.6 2.5 2. 2 2.1 1.9 

Totaat 100.0 100.0 100.0 100,0 100.0 

emde van '970 loegeneem. Beleggings m ander 
eienaarsbelang, in besonder slemdraende-aandele. 
het oak gedurende die laaste drie jaar malig gestyg. 

TalaJe leningsKapitaal. as 'n persen tasie van 101ale 
privale builelandse bates het fMllk onveranderd gebly 
aangesien die skerp styging in die verhoudmg van die 
kornermynskuld deur 'n ooreenstemmende afname m 
die aandeel van langlermynskuld uilgeskakel IS. Uil-

Grafiek 4 Persentasieverdeling van 
private buitelandse bates volgens gebied 
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slaande langtermynskuid het vanal R 153 milJoen aan 
die emde van 1967 tot R 1 39 mitjoen aan die einde 
van 1970 gedaal , terwyl kornermynskuld vana l R 194 
milJoen tol R309 milJoen oar diesellde ,ydperk gestyg 
het. 

Grallek 4 loon dal SUid-Afrlka se beleggmg m Wes
Europa as 'n persentasle van Iota Ie pnvate bUitelandse 
bates vanal die emde van 1967 101 aan die emde van 
1969 gestyg hel en daarna 101 aan die emde van 
1970 gedaal het. Presles die teenoorgeslelde be
weging het m die geval van be leggings deur 5uid
Alnkaanse inwoners In die 51erllnggebledlande voor
gek.om, Die skerp stygmg In die aandeel van Wes
Europa was hoofsaaklik die gevolg van 'n loename in 
regslreekse belegglng In slemdraende-aandele en 'n 
gepaardgaande skerp slyglng In onuitgekeerde winste. 
Gedurende 1970 was die toename in die buitelandse 
bales in die Slerlmggebiedlande hoofsaakllk die gevolg 
van 'n skerp loename in kornermyn onregstreekse 
bales. Die persentasie-aandeel van private bUllelandse 
bales In die Oollargebled het gedurende die tydperk 
1968 tOI 1970 onveranderd op ongeveer dleselfde 
vlak as wal aan die elnde van 1967 berelk is , gebly. 

Buitelandse bates van die sentrale reger/ng eo bank
seklor 

Indlen mOnetE!fe goudreserwes ullgeslull word, hel 
ander bUltelandse bates van die sentrale regerlng en 
bankseklor 43 persent tOl die loename In lOla Ie 
bUitelandse bates bygedra. Ole merkba re styging in 
die bUlielandse bales van die sentrale regeflng en 
banksekl0r (uilgesonderd monetere goudreserwes) 
vanal R377 milJoen aan die einde van' 967101 R599 
mliJoen aan die einde van 1970, was hoofsaakllk die 
gevolg van 'n skerp sryglng In korllermynbates wa! nie 
mlnder nie as R 192 milJoen bedra het. 

Un die gegewens In label 7 blvk dlt dal die buite
landse bates van hierdle seklor byna UIiSIUitlik In die 
vorm van onregStreekse belegging is, wa! meer as 99 
persen! van dIe totaal uitmaak, In teenstelt ing mel 
1967, lOe onregstreekse buitelandse bales van die 
sentrale regenng en banksektor omtrenl gelyk lussen 

Tabel 7 

Aegstreekse en onregstreekse belegging as persentasie 
van die buitelandse bates van die sentrale regering en 
banksektor (uitgesonderd monetere goudreserwe) 

Regstreekse en on- Aan die einda van: 

regstraekse be\egging 1956 1967 1968 1969 1970 

Regslreekse belegglng : 
Langlermyn 0.9 0.8 0.9 0.9 0. 3 

Onregstreekse 
belegging 99, 1 99,2 99, 1 99,1 99,7 

Langtefmyn 40,7 49,9 41 ,8 42 ,8 36,6 
Kornermyn 58,4 49.3 57, 3 56,3 63. 1 

Totaal 100,0 100,0 100,0 100,0 100,0 
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langtermyn- en korl1ermynbates verdeel was, het 
korl1ermynbales gedurende die tydperk 1968 tot 
1970 in so 'n mate toegeneem dat hulle aandeel van 
49,3 persent aan die elnde van 1967 tOl me minder 
nle as 63,1 persent aan die elnde van 1970 gestyg 
het, Hlerdle skerp stYglng In komermynbales was 
hoofsaakllk die gevolg van merkbare loenames In die 
bUitelandse valulareserwes van die Reserwebank 
asook die bUilelandse handelsaldo's van die sentrale 
regenng, en die aanvankJlke loekenmng van Spesiale 
Trekklngsregte , 

Soos In die geval van die private sektor, het die 
verhoudlng van buitelandse bates (ullgesonderd 
monetere goudreserwes) wat deur die senlrale rege 
ring en banksektor In Wes-Europa bele is aanSlenllk 
toegeneem nl vanal 19,1 persent aan die elnde van 
1967 tot 29,2 persenl aan die elnde van 1970, 'n 
OoreenSlemmende alname het In die aandeel van 
die Doliargebledlande voorgekom, lerwyl dll'~ van die 
Sterllnggebledlande op ongeveer diesellde vlak gebly 
het. 

Gevolgtrekking 

Vanaf die einde van' 967 101 aan die elnde van 1970 
hel SUid-Alnka se buitelandse laste leen 'n aanSlenllk 
vlnnlger koers as gedurende die voorafgaande ell,aar 
loegeneem, Alhoewel hlerdle skerp stygmg 10 'n 
sekere mate 'n aandUldmg was van die vemoue van 
bUHelandse beleggers In die groelpotenslaal van die 
volkshUishoudlng en die relallef hoe opbrengs wat 
op belegglngs 10 SUld-Afrlka verkry kan word, IS dit ook 
teweeggebnng deur bUllengewone omsl andighede 
soos onsekerheid op mternaslonale monetere gebled, 
verwlkkelinge op die blnnelandse kapllaalmark, valuta
beheer en Iiskale beleidsmaatreels. die vlnnlge ekono
miese groel en die daarmee gepaardgaande skerp 
styglng In goedere-mvoere, en die verskll lussen die 
vlak van rentekoerse In SUid-Afnka en die 10 die 
Veremgde State en Wes-Europa, 

Regstreekse beleggmg m die pnvate sektor was 
hoolsaakhk Vlf die vinnige styglng In die bultelandse 
lasle van die land verantwoordelik, alhoewel komer
mynlaste van die sentrale regerlng ook, veral gedu
rende 1970, betekenisvolloegeneem het. Ole toename 
10 die bUllelandse lasle het gepaard gegaan met 'n 
skerp loename in die verhoudellke aandeel van 
lenlOgskapllaal 10 sowel die pnvate as die sentrale 
regering en bankseklor. Ten spyte van die aanslenhke 
toename 10 buitelandse langlermynlenlOgs, veral 
gedurende 1970, hel SUld-Afrlka nog 'n aanslenhke 
vermoe om verdere len lOgs 10 die buiteland Ie verkry 
en bUllelandse beleggers IS ook gewillig am hlerdie 
londse, wanneer di! benodlg word, Ie voorSlen, In 
teensleiling mel die tydperk vanaf 1956 lot 1967, 
het onUltgekeerde wlnste as 'n persentasle van IOlale 
pnvale bUllelandse lasle gedurende die tydperk 1968 
101 1970 algeplat, terwyl 'n alname In die aandeel van 
ander elenaarsbelang, veral 10 stemdraende-aandele, 
aangeteken is 
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Die relatlewe belangrikheld van bUllelandse beleg
glngs 10 nywerheldsondernemlOgs het sy stygende 
nelgmg voortgesil, terwyl du(j van versekenngsonder
nemlOgs ook gedurende die afgelope dne Jaar be
lekenlsvol gestyg het. Ole aandeel van buitelandse 
balegglng In mynbou- en lmanslenngsondernemings 
het egler algeneem, lerwvt dll~ van kleln- en grOOI
handelsondernemlOgs op dleselfde vlak as wat aan 
die elnde van 1967 berelk IS, gebly het. 'n Indeling 
volgens gebled lOon dal 'n toenemende verhoudlOg 
van bUltelandse londse vanal Wes-Europa verkry IS, 
lerwyl die aandeel van die Sterllnggebiedlande alge
neem en die van die Dollargebledlande nie veel 
verandar het nle, 

Nle slegs die bU ltelandse lasle nle, maar ook die 
bUl\elandse bates van die land het oor die tydperk 
1968 tot 1970 belekenlsvol10egeneem, Op 'n Jaarlikse 
baSIS hel SUid-Afrika se bUllelandse bates 10 1968 
skerp toegeneem, 10 1969 slegs 'n geflnge styglOg 
geloon en 10 1970 gedaal. Hlerdle verandenngs kan 
e91er hoolsaaklik toegeskryf word aan veranderlOgs 
10 die monetere goudreserwes, en as laasgenoemde 
ultgeslUlt word, hel bUllelandse bates 'n beslendig 
toenemende nelglng geloon, Die stygmg in die bUlte
landse bates van die land gedurende die tYdperk 
1968 tot 1970, IS hoolsaakllk deur sulke faktore soos 
die verandenng In valulabeheermaalreiHs, die rente
koerspatroon 10 SOld-Afrika, IOternasfonale monelare 
onsekerheld en die dlvldendbeleld wal deur SUld
Afrlkaansbeheerde bUilelandse ondernemlngs gevolg 
IS, veroorsaak, 

In teenstelling met die tydperk 1956 tOl1967, het 
onregstreekse bel egg 109 as 'n persenlasie van lotate 
prIVate bUilelandse bales betekenisvol toegeneem, 
Gedurende die tydperk 1967 tot 1970 was pnvate 
bultelandse bates ongeveer gelyk tussen eienaars
betang en lenmgskapllaal verdeel. Onuilgekeerde 
Wlnste en bel egging 10 stemdraende-aandele was 
hoolsaaklik vir die stygmg In elenaarsbelang veranl
woordelik lerwyl die rela\lewe belangrikheld van 
lenlOgskaPllaal nagenoeg onveranderd gebly het. 
aangeslen die skerp Slyglng 10 die aandeel van kort, 
termynskuld bykans deur 'n afname in die aandeel van 
langtermynskuld ultgeskakel is, Ole toename 10 die 
buitelandse bales van die sentrale regering en bank
seklor IS hoolsaaktlk deur 'n skerp styglOg in kortler
mynbates veroorsaak, verallO die bUl lelandse reserwes 
van die Reserwebank en In die bunelandse handel
saldo's van die sentrale regerlO9, 
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