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Introduction 

The purpose of this article is to provide a regional 
classification of South Africa's balance of payments 
for the period 1957 to 1972, to discuss briefly the 
growth of certain important components of the balance 
of payments and structura l changes over this period, 
to illustrate how the regional figures may be used in 
the ca lculation of the effective appreciation or depre
ciation of the rand, and to show the changes in the 
effective exchange rate of the rand from October 
1967. 

The beginning of the period for which the regional 
classi fication was made, i.e . 1957, was dictated by 
the availability of data . A classi fi cation by coun try of 
most of the balance of payments items could only be 
made aher the results of the first Census of Foreign 
Transactions, Liabilities and Assets, taken 10 1956, 
became available. The demarcation of regions for pur
poses of balance of payments classification COUld, of 
course, be based on various principles. For example, 
regions may be established according to the stage of 
development of South Africa's trading partners, or 
certain specific areas may be distinguished, such as 
the Sterling Area or European Economic Community. 
For the purpose of analysing the overall trends in and 
the presentation of South Africa's balance of payments 
on a regional basis in this article, however. balance of 
payments figures were classified by main trading 
partner or partners and by continent. 

Regiona l balance of payments figures may be used 
for various purposes and are particularly important for 
the analyses of international transactions in relation 
to developments in specific foreign markets. A regional 
classification reveals the relations between a country's 
economy and those of foreign countries or areas, and 
is indispensable as an aid in the determination of 
economic policy, particularly exchange rate poliCY. In 
the following sections the va riou s principles involved 
in regional classifications and those employed in this 
article will firstly be discussed. This will be followed by 
a short description of the growth in important compo
nents of the balance of payments and an analysis of 
the structural changes which took place in South 
Africa 's International transactions with individual 
foreign countries or areas. In addition to these more 
general uses it will be illustrated how the region al 
classification IS used for determining the effective 

*This article is partly based on figures calculated by W . 
Bru.mmerhoff for his unpublished M .Com. theSIS entitled ''Ole 
8Uftelandse Gebledsverdeling van die Suid-Afrikaanse BeraJings
balans. 1957- 1970", University of SoulhAfrica, PrelOna, January 
1973. 

depreciation or appreciation of the rand against al l 
other currencies. The last twO sections of this article 
are, therefore, concerned With the effective deprecia
tion or appreciation of the rand over the past five to 
six years. a period in which Important changes occur
red in the exchange rates of most countries, including 
that of South Africa , 

Principles emploved in the regional classification 

In a regional classification of the cu rrent account 
transactions of the balance of payments of a country, 
the transactions may be classified according to either 
the direction of the flows of real resources (real flowsl 
or the financial sett lemen ts on account of such flows 
(financial flows!. In a classification according to real 
flows, transactions in goods and services may, in turn, 
be classi fied either according to country of consign
ment. I.e. by direction of shipment, or according to 
the country of consumption or production. In a classi
fi cation based on financial flows, the transactions in 
goods and services are classified according to the 
country or area receiving or making the payment. In 
the third edition of the International Monetary Fund 's 
Balance of Payments Manual the emphasis in the 
regional classification of transactions in goods and 
services has been changed to stress real flows rather 
than financial flows. Transactions on capital account, 
on the other hand, are classi fied according to countries 
on the basis of financial flows. The specific principles 
applied by different countries in regional classi fications 
of balance of payments figures, depend to a large 
extent upon the availability of statistical data . 

In accordance with the Balance of Payments 
Manual, a claSSification by real flows was applied as 
far as practically possible for transactions on the cur
rent account of South Africa 's balance of payments. 
As in most other countries, one method of classi fica
tion could not be employed uniformly for all transac
tions in goods and services, and the principles actually 
applied had to be va ried according to the availability 
of data. In the regional classification of South Africa's 
foreign trade statistics by the Department of Customs 
and Excise, merchandise imports are classified as far 
as pOSSible according to the country or area of origin . 
Where particulars regarding the origin of goods are 
not available, imports are allocated to the country or 
area of shipment. Merchandise exports are classified 
according to the country of ultimate destination as far 
as this can be ascertained at the time of shipment. 
Where the ultimate destination of goods is not known, 
the exports are assigned to the country or areas de
clared on the export bi ll of entry. 
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The same procedures were applied to the adjust
ments of these trade figures for balance of payments 
purposes. Similarly. invisible receipts and payments 
were classified. where possible. according to the 
principle of real flows to the country or area of produc
tion or consu mption. A regional classification of net 
gold ou tput was not possible and these figures were 
included under the item " unallocated" because in
form ation on the countries of residence of the ultimate 
purchasers of go ld on the private market is not avai l
able. Likewise the net change in the gold reserves. 
which forms part of the net gold output. can nOt be 
allocated to any specific country or area. Transactions 
on the capital account of South Afrlca 's balance of 
payments were classified according to the financial 
flow approach. 

Where a regional balance of payments is based on 
a classification In terms of real flows for transactions 
on the cu rrent account and financial flows for trans
actions on the capital account. the bilateral balance 
of payments statem ents will not balance. for two 
reasons. Firstly. the direction of the rea l flows may not 
cOi ncide with that of the finan cia l sett lements and 
adjustments are. therefore. necessary to convert the 
current account transactions from a real flow to a 
financial flow basIs. Secondly. even when the curren t 

account transactions have been ad justed to a financial 
flow basis. the balance of payments statements with 
Individual countries or areas wi ll not ba lance if multi
lateral settlements have taken place. For analytical 
purposes, it is. however, not so important to bring 
each bi la te ral statement into balance. The emphaSIS 
should rather be on a regional classi fi cation from 
which the direction of international transactions can 
most meaningfully be analysed. Moreover. the infor
mation required to eHec t the above two adjustments. 
is usually not available. 

In the regional classification of South Africa 's 
balance of payments these adjustments were. there
fore. not made and the reg ional classifica tion IS not 
presented in the form of a complete balance of pay
ments. Table I of the statistica l annexure shows a 
regiona l classification of the main components of the 
current account. whereas Table II shows a breakdown 
by area of net Identified capital movements only. 
Changes In the gold and other foreign reserves. adjust
ments to convert cu rrent account transactions from 
real to finanCial flows. multilateral settlements and net 
errors and unrecorded transactions. are therefore not 
included in the regional presentation. 

In Table I the components of the current account 
are classi fied according to South Afrlca's main trading 
partn ers. w hereas the identified cap ital movements in 
Table II are given only by conti nent. A more aggregate 
approach was adopted In Table II. because there is less 
justification for a detailed regiona l classification of net 
capita l movements. Additional problems are encount
ered In classifying capital movements according to 
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specific countries. resulting In less reliable data. For 
example. where large organisations and the central 
government of South Africa borrow money on the 
money and capital markets In Western Europe. sub
SCribers to such loans may be residents of va rious 
countries not known to the South African borrower. 

To analyse stru ctural changes in the current ac
coun t transactions of South Africa with the rest of the 
wo rld. the figures are convenient ly subdivided into 
four periods. namely 1957-1961. 1962-1966. 1967-
1971 and 1972. The year 1972 is distinguished 
separately, because circumstances changed con
Siderably from that prevailing in the previous yea rs. 
particularly due to the devaluation of the rand at the 
end of 197 1. On the other hand. only two periods 
are distingUished when the regional classification of 
net capi tal movements is discussed. namely 1957-
1964 and 1965-1972. These periods are distin
guished separately because during the first period 
South Africa experien ced mainly an outflow of fore ign 
capita l. whereas from 1965 a net inflow of capita l was 
recorded for each consecu tive year. 

Balance on current account 

During the yea rs 1957 to 1972. South Africa's 
balance on cu rrent account fluctuated considerably 
from yea r to year. depending to a large extent on the 
rate of increase in domestic expenditu re. When the 
net gold ou tput is excluded from the cu rrent account. 
the balance was persistently in deficit. Moreover. 
these defiCits increased considerably from 1965 when 
the rate of increase in domestic expenditu re accelera
ted. before declining substantially in 1972 after the 
realignment of exchange rates at the end of the pre
VIOUS year . As can be expected where net gold ou tput 
is not allocated to specific countries. South Africa 
experienced a deficit wi th nearly al l the regions di s
tinguished in the classifica tion. The largest deficits 
were recorded with the more industrialised coun tries 

in Europe and the U.S.A .• wh ich supply the major 
part of intermediate and capita l goods. a large pro
portion of the funds. and shipping and other services 
needed by South Africa. Corresponding to the tota l 
deficit on current account excluding net gold output. 
the deficits with these regions also deteriorated con
siderably aher 1965. before imprOVing again in 1972. 

It is interesting to note. however. that South Africa 
had a surplus on cu rrent account exclud ing the net 
gold output with countries in Africa during the w hole 
period under consideration. and that the su rplu s 
shihed to a considerab ly higher level from 1968. As 
economica lly the most advanced country in Africa. 
South Africa provides more soph isticated manufac
tured goods to African countries. On the other hand. 
imports from African coun tries are relatively low. 
because most of the agricultural and mining products 
exported by African countries. and more in particular 



Table 1 . Average annual balance on current account 
R millions 

1957- 1962- 1967- 1957-
1961 1966 1971 1972 1972 

Europe . . . -269 - 41 9 - 788 - 733 - 507 
E.E.C. -2 32 -356 - 676 -649 -436 

United 
Kingdom -156 - 221 - 260 - 248 - 215 
Germany, 
Federal 
Republic 01 - 75 - 112 - 255 - 321 -15S 
Other E. E. C. 
countries - 1 - 23 - 161 - SO -63 

Other Western 
European 
countries - 40 - 60 -109 - 81 -70 
Other European 
countries 3 -3 - 3 - 3 - 1 

America -2 12 - 265 - 425 - 369 - 305 
U.S.A. -171 -218 -379 -353 - 26 2 
Other American 
countries -41 -47 - 46 -16 -43 

Asia - 96 - 10 5 - 209 - 2 15 - 142 
Japan -6 5 - 29 -27 -11 
Other Asian 
countries - 90 - 110 - ISO -188 - 131 

Africa 136 11 7 2 14 228 I GO 
Ocea nia - 3 - 20 - 52 - 65 - 28 

Total excl uding 
net gold output - 444 - 692 - 1260 - 1154 - 822 
Net gold output 496 720 832 1 1 61 713 

Total 52 28 - 428 7 - 109 

by the countries In Soulhern Africa. are produced 
locally in South Africa . The balance on current account 
excluding lhe net go ld oUlput with Japan alternated 
between small negative and positive va lues up 10 
1969. and then changed to a fairly large deficit before 
improving substantially in 1972. 

Growth rate of current account transactions 

The growth rate of exports of goods and services of 
South Africa is heavily dependent on economic con
ditions in the economies of the country's main trading 
partners. domestic climatic conditions and prices on 
international commodity markets. because a large 
proportion of merchandise exports consists of primary 
goods. From the data in Table 2 it is apparent that the 
exports of goods and services increased at a low rate 
during the period 1957-1961. owing mainly 10 unfa
vourable prices on international commodity markets. 
During the next five years the average rate of increase 
in the exports of goods and services accelerated. and 
then improved on ly slightly during the period 1967-
1971 in spite of the closure of the Suez Canal which 
caused a sharp increase in receipts for sel\tices ren 
dered 10 foreigners. The disappointing increase during 
the latter period can mainly be ascribed 10 the poor 
performance of merchandise exports. which can. in 

turn. be attributed to a decline in agricultural exports 
during 1969 followed by poor prices on international 
commodity markets which neutralised the better 
agricultura l exports during 1970 and 1971. The rea
lignment of exchange rates In December 1971 
coupled with favou rable prices on International com
modity markets and relative ly good agricultural crops. 
resulted in an increase of 34.4 per cent in the exports 
of goods and services during 1972. 

On a regional basis wide fluctuations occurred in 
the average annual rate of increase of exports of 
goods and services to individual countries or areas. 
During the years 1957 to 1972 the exports to Japan 
increased at an average annual rate of no less than 
18.3 per cent. owing mainly 10 a substantial increase 
in raw materials exported to that country. The exports 
of goods and services to other Asian countries and 
American countries other than the U.S.A. also in
creased at very high annua l rates. particula rly during 
the period 1967- 1971. The average annua l rateS of 
increase in the exports of goods and services to the 
Federal Republic of Germany. European countries 
other than the E.E.C. and the U.S.A. were also above 
the average annual growt h in the IOta I exports of 
South Africa during the years 195710 1972; whereas 
the average annual rates of increase in exports to 

African countries. the United Kingdom and other 
E.E.C. countries were below the average of the IOta I. 
Wide fluctuations also occurred in the average annual 
rates of increase of exports 10 the regions in the 
difierent periods distinguished in Table 2. mainly 
owing 10 the composition of the exports 10 and 
economic conditions in the regions. Aher the realign
ment of exchange rates at the end of 197 1 and due 
10 favourable prices on international commod ity 
markets. large increases were recorded during 1972 
in the exports 10 all regions and. more in particula r. in 
that to the E.E.C. countries other than the United 
Kingdom and the Federal Republic of Germany. other 
European countries and the U.S.A. 

Although the average annual rate of increase in the 
imports of goods and services was the same as that 
of exports from 1957 10 1972 . the rate of increase in 
imports exceeded that of exports from 1957 10 1971. 
In 1972. however. imports increased by only 0.7 per 
cent. wh ich was substantia lly lower t ~an that of ex
ports in spite of the fact that the prices of imported 
goods and services rose considerably in terms of rand 
after the realignment of exchange rates in December 
1971. The slow growth rate in domestic economic 
activity was mainly responsible for the decrease in 
the rate of growth of imports . 

As in the case of exports. the average annual rates 
of increase in imports of goods and services varied 
considerably from region 10 reg ion. Exceptiona lly large 
increases were recorded in the imports from Oceania. 
Japan and the Federa l Republic of Germany from 
195710 1972. whereas the annual rates of increase 
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in imports from other E.E.C. countries. excluding the 
United Kingdom and other European countries. were 
also hig her than the average of the tota l over the 
sa me period . In particu lar. imports from the United 
Kingdom and American countries other than the 
U. S.A. increased at very low average annua l rates 
from 1957 to 1972 . It is also interestin g to note that 
the imports from the Federal Republic of Germany 

Table 2 . Average annual percentage growth in exports 
and imports of goods and services 

1957- 1962- 1967- 1957-

Graph 1 
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decreased by no less than 15.4 per cent in 1972, 
whereas that from the other E. E. C. countries excluding 
the United Kingdom increased substantially by 2 B, 7 
per cent in the same year. 

The structure of current account transactions 

South Africa's current international transactions are 
undertaken with a limited number of countries. This 
concentration can be attributed firstly to the country's 
stage of economic development and secondly to its 
geographical location in Africa. As a developing eco
nomy with large mineral resources, South Africa sup
plies mainly raw materials to the more industrialised 
countries of the world and imports intermediate and 
capital goods from them. These countries also provide 
capi tal, technical know-how, financial services and 
shipping facilities, which are essential for the develop
ment of the South African economy. In addition, they 
are also attractive tourist centres for South African 
residents. As the most developed economy in Africa, 
South Africa is a supplier of manufactured goods to 
Southern African countries and also employs a large 
portion of the surp lus labour available in those 
countries. 

As shown in Graph 1, merchandise exports to the 
nine E.E.C. countries, the U.S.A. and Japan amounted 
to nearly two-thirds of South Africa's total merchan
dise exports during the period under review. If exports 
to countries in Africa are added to those mentioned 
above, the aggregate accounted for nearly 90 per cent 
of the merchandise exports of South Africa during the 
relevant period. Important changes, however, occurred 
in the relative importance of the various regions as 
purchasers of South African commodities during the 
past sixteen years. The United Kingdom and the U.S.A. 
have lost considerable ground part icularly to Japan 
and the other E.E.C. countries, which may be attri
buted to the relatively high growth rates experienced 
in the latter regions. ' 

Service receipts from the rest of the world are also 
highly concentrated in individual regions. African 
countries and the United Kingdom accounted for 
between 70 and BO per cent of total service receipts 
of South Africa from foreign countries during the 
period under review. The large percentage share of 
African countries can mainly be attributed to dividends 
received on investments. expenditure by tourists 
from neighbouring countries and domestic expenditure 
of migrant workers from their earnings in South Africa . 
Service receipts from the United Kingdom consisted 
large ly of stores purchased by British ships, other 
harbour costs and non-merchandise insurance. During 
the past sixteen years the relative share of African 
countries declined sharp ly, whereas that from nearly 
all other regions showed corresponding Increases, 
indicating a slightly greater diversification in the 
regional distribution of these receipts. 

South Africa's imports of goods and services are 

also to a large extent supplied by a limited number of 
regions. During the past sixteen years more than 70 
per cent of merchandise imports were on average 
provided by the E.E.C. countries, the U.S.A. and 
Japan. The percentage share of the United Kingdom 
and the U.S .A. has, however, declined persistently 
whereas those of particularly the Federal Republic of 
Germany, Japan and other E.E.C. countries have in
creased. The share of African countries also showed 
a declining trend over the period under review. 

Similarly, more than 60 per cent of total payments 
for services rendered by foreigners were made to the 
E.E .C. countries and the U.S.A. These payments 
consisted largely of the servicing of capital provided 
by these countries, freight payments on merchandise 
imports. tourist expenditure and payments for in
surance services. If payments to African countries, 
consisting mainly of remuneration of migrant workers. 
are added to the share of the above countries, they 
were together responsible for more than 85 per cent 
of service paymems to foreigners. It is also interesting 
to note that the re lative importance of the United 
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Table 3 . Percentage distribution of merchandise 
imports by country or area 

1957- 1962- 1967- 1957-
1961 1966 1971 1972 1972 

Europe 55.4 55.8 54.4 52.4 54 .8 
E.E.C. 49.9 50.2 48.5 46.3 49.0 

United 
Kingdom 30.9 29.0 23.5 20.6 26.2 
Germany, 
Federal 
Republic of 9.9 10.6 13,7 14.6 12.2 
Other E.E.C. 
countries 9.1 10.6 1 1.3 11. 1 10.6 

Other European 
countries 5.5 5.6 5.9 6.1 5.8 

America 22.4 2 1.9 19.9 19 .3 20.9 
U.S.A. 1 8. 1 17.9 16.8 16.6 17.4 
Other American 
countries 4.3 4.0 3.1 2.7 3.5 

Asia 13.8 13.5 17.3 19 .6 15.8 
Japan 3.2 5.0 8.2 9.5 6.5 
Other Asian 
countries 10.6 8.5 9.1 10. 1 9.3 

Africa 7.3 7.0 6.0 6.0 6.5 
Oceania 1 .1 1.8 2.4 2.7 2.0 

Total 100.0 100.0 100.0 100.0 100.0 

Kingdom and African countries has declined over the 
past sixteen years. whereas the percentage share of 
the other E.E.C. countries and the U.S.A. has in
creased, 

Net transfers 

South Africa has been a net receiver of transfers from 
the rest of the world . and on average these receipts 
have shown an increasing trend over the past sixteen 
yea rs. As indicated in Table 4. net transfer receipts 
originated mainly in the United Kingdom and the 
U.S.A. in the form of funds transferred by immigrants. 
legacies. non-resident shareholders tax and tax re
ceipts on interest payments to foreigners. Tran sfer 
payments exceeded transfer receipts from African 
countr ies. mainly because of the amount of taxes 
paid on dividend and interest receipts from these 
countries. 

Table 4. Average annual net transfer by country or area 
(Receipts + or payments -I 
R millions 

1957- 1962- 1967- 1972 1957-
1961 1966 1971 1972 

United Kingdom 9 18 42 47 25 
U.S.A. 5 5 10 12 7 
Africa - 7 - 7 -8 -13 - 8 
Other 3 9 16 5 

Total 7 19 53 62 29 
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Net capital movements 

like most other developing countries. South Africa IS 

generally a net importer of capital from the rest of the 
world. Usually the funds available on the domestic 
capital market are insuHicient. particularly during 
periods of rapid economic growth. Exchange control 
measures. applied on the principle of non-discrimi
nation between countries or areas, also favour external 
above domestic financing in the case of foreign con
trolled companies. Because of the limited funds 
available on the domestic capital market. investment 
by South African residents in foreign countries requires 
prior approval by the exchange control authorities. 
Capital exports may be considered favourably by the 
authorities depending on the level of gold and other 
foreign reserves. the purpose of the investment and 
the export potential associated w ith it. Consequently 
equity and loan capital and. to a lesser extent. short
term capital required by South African enterprises . are 
usually obta ined in the more sophisticated financial 
centres of Western Europe and the U.S.A. E.E.C. 
countries. in particular. play a role of increasing 
importance in providing South Africa with the capital 
needed for development purposes. As indicated above. 
two periods may broadly be distinguished in a dis
cussion of the net identified capita l movements of 
South Africa. During the period 1957-1964 an 
average annual net capital outflow of R60 million 
was recorded. In particular. a substantial outflow of 
capital to the E.E.C. countries was recorded in the 
form of long-term non-direct capital. largely owing to 
the sales of securities quoted on the Johannesburg 
Stock Exchange by residents of these countries. How
ever. on average. a small annual net inflow of short
term capital from E.E.C. countries occurred during 
this period, as a result of the increasing trend in 
merchandise imports from them . As shown in Table 
5. South Africa a~o experienced a net outflow of 
capital to America during this period. owing to an 
outflow of non-direct investment capital. The net 
outflow of funds to African countries was caused by 

Table 5 . Average annual net identified capital 
movements by area (Innow + or outflow-) 
R millions 

1957- 1964 1965-1972 1957- 1972 

Total Eu rope . - 38 254 108 
E.E.C. - 37 247 105 
Other Europe - 1 7 3 

America - 12 54 2 1 
Asia -2 15 6 
Afri ca .. - 9 3 -3 
Oceania . 1 1 1 
Unalloca ted 2 1 

Total - 60 329 134 



equity investments by South African residents In 
ventures In these countnes. 

During the period 1965- 1972 an average annual 
net inflow of capital amounting to R329 million was 
recorded . Various factors contributed to this large 
inflow of funds from foreign countries. including in
creased faith in South Alrica's economic and political 
stability. The high yields obtainable on investments in 
South Africa induced a large inflow of particularly 
direct Investment capital during the beginning of the 
period. Furthermore. during periods of rapid growth 
the domestic capital market is unable to provide In all 
the capital needs of the country. and consequently 
domestic funds have to be supplemented by foreign 
capital. Investment In the infrastructure of the country, 
which had lagged behind the country's requirements. 
was to a large extent financed from abroad. Finally. 
uncertainties in the international monetary sphere, 
on the whole. also caused a fairly large inflow of 
foreign capital. 

On average about 75 per cent of the net inflow of 
capi tal during the period 1965- 1972 originated in the 
E.E.C. countries, mainly In the form of long-term 
non-direct investment. The large inflow of capital 
from the E.E.C. cOuntries may be ascribed to the fact 
that these countries had a large amount of funds 
available owing to the rapid development of the euro
dollar market. From approximately 1958 the United 
States balance of payments defiCit has placed in

creasing amounts of dollars in the hands of particu
larly the reSidents of Europe. Although South Africa 
was a small borrower in these markets compared 
With other more Industrialised countries. the large 
euro-bond issues floated among others by public 
corporations were an important source of foreign 
capital to the country. During the past eight years. 
America was also an important net exporter of capita l 
to Sou th Africa. On average. more than 15 per cent 
of the foreign capital needs of the country were ob
tained from America, mainly in the form of direct 
investment in the private sector. 

Calculation of changes in the effective exchange 
rate ofthe rand 

One application 01 regional balance of payments 
figures is to determine changes In the effective ex~ 

change rate of a currency. Since the Second World 
War the exchange rate of most currencies has been 
expressed in terms of a single denominator or numer
aire. This was partly due to the International Monetary 
Fund's Articles of Agreement, but also to obVIOUS 
advantages of convenience. For analytical purposes. 
however. changes in the exchange rate of a currency 
should reflect the changes in the re lationship between 
that currency and all other currencies. These changes 
in the exchange rate will hereaher be referred to as 
changes in the effective exchange rate of a currency. 

Thu s. in contrast to a change in the parity or fixed 
exchange rate of a currency which reflects only 
changes in the value of the given currency against all 
other currencies as a result of a change in I(S own 
value in terms of its numeraire. changes in the effec
tive exchange rate of a currency also reflect changes 
In the value of other currencies in terms of thelf 

numeralre. 
The effective exchange rate of a currency cannot be 

expressed In absolute terms. and is significant only 
when compared with the eXChange rates ruling at 
some specific poim in lime or base date. To determine 
the changes in the effective exchange rate of the rand, 
31 October 1967 was used as base date. because In 
November of that year the first major changes In 
exchange rates occurred aher relative stable condi
tions had persisted in the international monetary field 
during the nineteen fihies and the early part of the 
nineteen sixties. With this date as benchmark. 
changes In the effective eXChange rate of the rand 
were calculated as the sum of the weighted changes 
in (he exchange rates of the rand aga inst certain 
selected currencies. 

The choice of the weights to be applied in the cal
culation of the changes In the effective exchange rate 
of a currency depends on the oblectlves of the analYSIS. 
Where the object is to determine a country's competi 
tiveness in International trade, regional trade figures 
of manufactured goods may be used . Where the 
object is to determine the effect of changes in ex
change rates on the gold and other foreign reserves of 
a country, a breakdown of international transactions 
according to currency used in the foreign exchange 
dealings, may be more appropflate . 

In this article the emphasis is on the effect of 
changes in the effective exchange rate of the rand on 
South Africa's ba lance of payments on current account. 
For thiS purpose the regional figures of the current 
account transactions were, with certain adjustments, 
used as weights. These figures had to be adjusted to 
take into account the reg iona l pattern of goods traded 
on international markets in a specific currency. For 
these types of transactions the exchange rate which 
has an effect on the balance of payments of South 
Alflca, would be that between the rand and the cur
ren cy used on the international marker. and not that 
between the rand and the currency of the purchaser or 
seller of the goods. Consequently. the classification 
of the current account transactions based on the 
principle of real flows. was adjusted to give more 
weight to the country whose currency was used on 
the international market and less weight to the buying 
or selling countries. According to this principle gold 
sold on the private market for dollars. was reallocated 
to the U.S.A. to determine the weight of the exchange 
rate of the rand with the dollar . In most other cases 
current account transactions classified by real flows 
were considered appropnate In determining the 
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weights of the exchange rates of the rand wit h the 
va rious currencies. Even in the case where a tran s
action between South Africa and another country is 
concluded In the currency of a third coun try. th e 
currency of the thi rd country serves only an interme
diary fun ction and the exchange rate of the rand with 
the cu rrency of the contracting country is one of the 
determining factors in the fixing of the price . 

In ca lculating the changes in the effec tive exchange 
rate of the rand during a spec ific year. regional figures 
for that yea r were used in dete rmin ing the weights. 
This method has the advantage that the changes in 
th e trading pattern of South Africa are taken into 
account in the determination of the effective exchange 
rate of the rand. and that the most appropriate set of 
weights is used at a spec ific point in tim e. From the 
data it also became clear that the percentage share of 
the various co untries in South Afri ca's cu rrent account 
transactions does not va ry significantly from year to 

yea r. and additional adjustments were not necessary 
to remove deviations due to changes in weights. The 
weights ca lculated according to this method for 197 2 
are shown in Tabl e 6. From this table it is apparent 
that changes in the exchange rates of the rand w ith 
the pound sterling and the U.S.A. do llar have a very 
large effect on changes in the eHective exchange rate 

of the rand . 
For practical reasons the exc hange rates of the 

rand vis-a-vis ce rta in selected currencies only were 
used in the calculation of changes in the effective 
exchange rate of the rand. The se lection was based 
on the percentage share of each of the selected cur-

Table 6 . Weights used in the calculation of changes in 
the effective exchange rate of the rand for 1972. 

Currency 

European cu rrencies .. __ 
E. E. C. cu rrenCies 

United Kingdom pound 
German mark 
Italian lira 
French fra nc . 
Belgian franc 
Netherlands gui lder 
Other E.E.C. currenCies 

Swiss franc ...... . 
Swedish krona ..... . 
Other European currencies 

American currencies 
U.S. dollar 
Canadian dollar 
Other American currencies 

African currencies 
Asian currencies 

Japanese yen 
Other Asian currencies 

Oceanian cu rrencies 

Total 
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W eight 

45.7 
4 1. t 
24.3 

8.0 
2.4 
2.5 
1.6 
1.9 
0.4 
1.4 
0.8 
2.4 

27 .3 
25.6 

0.9 
0.8 

13.8 
11. 7 

5.9 
5.8 
1.5 

100.0 

renCles In South Africa's transactions in goods. ser
vices and tran sfers with the rest of the world . and 
in cl ud ed twenty-four cu rrencies of va rious countries, 
The object of th is article is to compa re the changes In 
the effective exchange rate of the rand at specific 
points In time wit h the base date. Consequently. 
middle rates at a spec ifi c point in time were used in 
the calcu lations. In an ana lysis w here diffe rent periods 
are compared with each other. average exchange 
rates for the periods must. of course. be used. 

Changes in the effective exchange rate ofthe rand 

In the Reserve Bank's Annual Economic Report for 
1973 the changes in the effective exchange rate 
of the rand . the exchange rate policy followed by 
South Africa du ring the past five yea rs and Its influ
ence on the balance of payments and the economy 
were discussed in some detail. Consequently the 
discussion in this section will be devoted more to 
changes in the eHective exchange rate of the rand on 
a regional baSIS and there are on ly brief references to 
reasons for and the effect of changes in th e exchange 
rate policy of South Africa. 

As shown in Graph 3 . the devaluation of sterl ing in 
November 1967 ca used an appreciation in the effec

tive exchange rate of the rand to 5 per cent above its 
level on 31 October 1967. Alt hough the United King
dom pound was devalued by 14.3 per cent in terms 
of gold. the exchange rate of the rand with the pound 
Increased by more than 16 per cent above the base 
period. The appreciation of the rand aga inst Western 
European currencies other than the E.E.C. at that time 
amounted to nearly 7 per cent and against the curren
cies of Asia exclud ing Japan to about 6 per cent above 
its level at the end of October 1967. as certain of 
these cu rrencies were also devalued In varymg degrees 
aher the devaluation announcement by the United 
Kingdom. The eHective exchange rate of the rand 
against the currenCies of Afri can countries remained 
at about the same level. owing to the fact that South 
Africa's main trading pa rtn ers on this co ntinent did 
not follow the devaluation of the United Kingdom . 

In spite of parity adjustments by various co untries 
during the next three years. the total effect ive exchange 
rate of the rand up to the middle of 1971, remained 
at about 5 per cent above the base date. On a regional 
basis, however. the exchange rate of the rand depre
cia ted slightly aga inst the E. E. C. cu rrencies othe r 
than the United Kingdom and other Western European 
and Asian currencies. Aher the announcement on 15 
August 1971 that the U.S.A. was no longer prepared 
to convert offi cially held dollars into gold or other 
reserve assets and the decision of the major Industrial 
countries to allow their currenCies to fl oat. the Sou th 
African authorities decided to quote fi xed buying and 
se lling rates for the rand In U.S. do llars. This decision 
led to a depreciation of the rand agai nst cu rrencies of 



Graph 3 
Effective depreciation ( - ) or appreciation ( + ) of the rand (Cumulative from 31 October 1967) 
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all areas except America and Oceania, because Aus
tralia and New Zealand were also linked to the U.S. 
dollar at that juncture. From August 1971 to just 
before the realignment of exchange rates in December 
197 1, the rand depreciated effective ly by about 3 per 
cent. The realignment of exchange rates in December 
1971 and the deva luation of the rand by 12,28 per 
cent, caused a sharp depreciation in the effective 
exchange rate of the rand against all currencies 
amounting to about 8 per cent. At the end of 1971 
the total effective exchange rate of the rand was con
sequently about 6 per cent below its level on 31 
October 1967, compared with 18 per cent against 
the Japanese yen, 15 per cent against the E.E.C. 
currencies, excluding the United Kingdom, 11 per 
cent against Oceania, 9 per cent against other Western 
European currenCies, 7 per cent against Africa, 6 per 
cent against America and 4 per cent against other 
Asian currencies. At this stage the effective exchange 
rate against the United Kingdom pound, was the only 
one above t he level at 31 October 1967, namely by 
4 per cent. 

In December 1971, the South African authomies 
decided to quote buying and selling rates for the rand 
in sterling instead of in U.S. dollars. This decision 
caused the effective exchange rate of the rand to 
remain fairly stable in the ensuing months and appre
ciated only slightly against America and Oceania . 
Continued pressure on sterling compelled the United 
Kingdom to allow the pound to float as from 30 June 
1972 and Sou,h Africa decided to maintain the fixed 
exchange rate of the rand with sterling. Subsequently 
the rand depreciated sharply against all currencies 
other than those of the United Kingdom and Africa, 
namely by 4 per cent from the end of June to 24 Oc
tober 1972. A new par value was established for the 
rand on 25 October 1972 which represented a 
deva luation of 4,2 per cent in terms of gold. By com
parison with market exchange rates. this decision in 
practice caused an appreciation in the effective ex
change rate of the rand against the currencies of 
nearly all the areas distinguished, in total amounting 
to 3 per cent. Against African currencies, however, 
the effective exchange rate of the rand depreciated by 
nearly 3 per cent. owing to the fact that Rhodesia 
and Zambia maintained a fixed exchange rate with 
the rand during the period of floating with sterling . 

After 25 October 1972 South Africa quoted fixed 
buying and selling rates for the rand In dollars, and 
the rand depreciated slightly against most currencies 
except those of America, Africa and Oceania. In De
cember 1972 the Australian dolla r was revalued, which 
caused a depreciation of more than 6 per cent in the 
effective exchange rate of the rand against Oceania. 
The total effective exchange rate of the rand remained, 
however, at about the same level from 25 October 
1972 to the beginning of February 1973. The de
cision of the South African authorities to maintain the 
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Table 7 . Effective depreciation (- ) or appreciation (+ ) 
of the rand 
IBase date 31 October 19671 

Change Cumu-
during lative 
period change 

Devaluation of sterling on 18 Nov. 1967 5 5 
18 Nov. 1967 to Nixon announcement 

on 15Aug.1971 . . . . , . . . . 5 
Floating with the dollar : 15 Aug. 197 I 

to I 5 Dec. 197 I - 3 2 
Smithsonian Agreement : 

15-21 Dec. 1971 - 8 -6 
2 I Dec. 197 I to before floating with 

sterhng from 30 June 1972 -6 
Floating with sterling : 30 June 1972 

to 24 Oct. 1972 -4 -10 
Appreciation of the rand on 

25 Oct. 1972 . ... . 3 - 7 
25 Oct. 1972 to before devaluation of 

the dollar on 12 Feb. 1973 -7 
Devaluation of the dollar on 

12 Feb . 1973 6 -I 
13 Feb. 1973 to before the quoting of 

higher dollar rates on 5 June 1973 -3 - 4 
Quotation of higher dollar rates on 

5 June 1973 ............ 5 
Floating with the dollar : 5 June 1973 

to31 July1973 -1 

par value of the rand when the U.S.A. devalued lhe 
dollar by 10 per cent on 12 February 1973, resulted 
In a sharp appreciation In the effective exchange rate 
of the rand against all currencies except Oceania, 
because Australia and New Zealand pursued the same 
policy as South Africa. The total effective appreciation 
amounted to 6 per cent. Subsequently, the rand de
preciated again with the dollar against nearly all the 
currencies of lhe other areas except those with which 
a fixed exchange rate was maimained, in total 
amounting to 3 per cent from 13 February to 4 June 
1973. Since a fUrlher depreciation of the rand was 
not considered desirable at lhat stage, the govern
ment announced that from 5 June 1973 the Reserve 
Bank would quote new bUYing and selling rates for 
the U.S. dollar which represented an appreciation of 
the rand by about 5 per cent. The rand, however, 
appreciated only slighlly against the African and the 
Western European currencies excluding the United 
Kingdom pound owing to the movement in market 
exchange rates. Subsequemly it again depreciated 
with the do llar against the Western European curren
cies other than the United Kingdom . In contrast the 
effective exchange rate of the rand against the pound 
sterling appreciated by more than 2 per cent up to the 
end of July, whereas approximately the same rates as 
those which ruled aher the announcemem on 5 June 
were maintained with the currencies of the other areas. 



From 5 June to the end of July the rand depreciated 
effectively by 1 per cent to more or less the level of 31 
October 1967 . The changes in the effective exchange 
rate of the rand from 31 October 1967 to the end of 
July 1973 are illustrated in Table 7. During August 
and the beginning of September the rand again appre
ciated effectively to about 1 per cent above that of the 
base date. 

On a regional basis the rand appreciated or depre
ciated to varying degrees. The effective exchange rate 
of the rand against the pound sterling has appreciated 
to a level of no less than 19 per cent, against the cur
rencies of Asian countries excluding Japan to about 
11 per cent and against the currenCies of America to 
about 8 per cent above the level at the end of October 
1967. On the other hand, the effective exchange rate 
of the rand depreciated against all the currencies of 
the other areas distinguished. The largest depreciation 
occurred against the currencies of the E.E.C. countries 
excluding the United Kingdom, to a level of nearly 27 
per cent below that of 31 October 1967. Against the 
Japanese yen the rand depreciated to a level of about 
22 per cent below the base date, compared with 19 
per cent for other Western European currencies, 14 
per cent for Oceania and 8 per cent for Africa . 

Conclusion 

From the regional classification of South Africa's 
balance of payments figures, it is clearly evident that 
a very large proportion of South Africa's external trans
actions is conducted with a limited number of 
countries. This high degree of concentration is largely 
due to the stage of development of South Africa, its 
rich mineral resources and the geographical location 
of the country. In particular, the E.E.C. countries, the 
U.S.A. and cou ntries in Africa, playa very prominent 
role in the South African balance of payments. As can 
be expected, countries with rela tively rapid growth 
rates, such as the Federa l Republic of Germany and 
Japan, improved thei r relative shares in the externa l 
transactions of South Africa . On the other hand, the 
percentage share of the U.S.A., the United Kingdom 
and African countries tended to decline during the 
past sixteen years. From 1965 most of the foreign 
capital obtarned for the development of the economy 
was supplied by the E. E. C. countries, large ly oWing 
to the rapid development of the euro-market. 

The regional classi fi cation of South Africa's foreign 
transactions also illustrates that these transactions, 
like the rest of the economy, are dualistic. Whereas 
South Africa IS a net Importer of goods and services 
from the Indu strialised countries, it is a net exporter 
to the developing economies of the African continent. 
Similarly, the capital required for the development of 
the South African economy tends to be ra ised in the 
developed money and cap ital markets of the U.S.A 
and Europe, whereas South Africa is largely a net 
exporter of capital to African countries. 

From the calculation of the changes in effective 
exchange rate of the rand it is apparent that although 
the total effective exchange rate of the rand at the end 
of July 1973 again reached the level of 31 October 
1967, divergent changes occurred in the effective 
exchange rate of the rand against the currencies of 
the various areas distinguished . The adjustments in 
exchange rates during the past five years caused a 
considerable appreciation in the effective rate of the 
rand against the United Kingdom pound, the curren
cies of Asia excluding Japan, and those of America. 
On the other hand, the rand depreciated in varying 
degrees against the currencies of the other areas. In 
particular, the extent of this depreciation against the 
Japanese yen and the Western European currencies 
excluding the United Kingd om pound, was con
siderable. 

25 



Tabell Table I 

BETALlNGSBALANS : REGIONALE BALANCE OF PAYMENTS : REGIONAL 
VERDELING CLASSIFICATION 
Lopende rekening Current account 

R miljoene R millions 

1957 
Goedere- Netto ! Ontvangste Goedere BelallAgs TOlaal van Oordrag!s Saldo ap 
ullvoere, gaud· VII H'lYoel!!, VII goedere en (NeilD topende 
v.a b. produkslB dlensle v.a.b. dlBnsle dlensle olllvilllgste+) ,ekenlng 

Merchandise Net gold SeNlee Merchandise S'NIC. J T ,.,1 goods T mnslers I Balance 00 
exports, output receipts Impons, payments and (Net CUHen! 

I'~ La.b. selVlces recelplS+) account 

Europa Bl - 604 - 145 -144 T l B 1 - 116 -~urope 514 I 
fE.G. 487 72 -546 -230 -217 18 -199 EEe. 

Verenlgde Konmkryk 19B 54 -361 -175 -lB5 15 -170 Ulllled Kingdom 
DUllsland. Bondsrepubllek 47 6 -B9 - 13 -49 I -411 Germany, Federal Republic of 
Ander H .G ·Iande 141 11 -95 -41 17 1 19 Other E E C countlles 

Ander Wes·Europa 19 9 -53 -15 -40 -40 Other Western Europe 
Ander Europa 18 -5 13 13 Other Europe 

Amerika ... 83 10 - 160 - 81 - 149 6 - 143 America 
V.S.A .. 67 9 -216 -68 -108 6 -202 U.SA 
Ander Amenka 16 1 -44 -14 -41 -41 Other America 

Asie .... 51 3 - 160 - 10 - 115 - 115 Asia 
Japan . . 24 -35 -4 - 15 -15 I Japan 
Ander ASle 28 3 -125 -16 -110 - 110 Other ASia 

Afrika ... 118 119 - 78 - 107 151 - 5 147 Africa 
Oseanie . 11 1 - 7 - 4 1 1 Oceania 
Nie toegedeel nie . 419 419 419 Unallocated 

r- 1 + 2~-1109 I 

Graottatasl . 888 429 - 458 - 35 19 - 16 Grand total 

1958 

Europa 443 66 - 651 - 151 - 395 19 - 376 Europe 
E E.G. 420 60 -592 -237 -349 19 -330 E.E.C. 

Verenlgde Konmkryk 179 46 -380 -lBl -137 17 -110 United Kmgdom 
OUl tsiand, Bondsrepublrek 33 5 -119 - 15 -96 1 -94 Germany, Federal Republic 01 
Ander E.E.G .-Iande 108 9 -93 -40 -16 -16 Other E.E C. counllles 

Ander Wes-Europa 18 6 -56 -15 -47 -47 Other Western Europe 
Ander Europa 5 -4 1 1 Other Europe 

Amerika .. 77 9 - 141 - 74 -119 7 - 111 America 
V.SA . 63 8 -195 -60 -184 6 -178 U.S.A 
Ander Amerrka 14 1 -46 -14 -45 1 -44 Other Amenca 

Asie 49 5 - 145 - 17 - 108 - 108 Asia 
Japan . 11 4 -29 -3 -17 -17 Japan 
Ander Asre 38 1 -116 -14 -91 -91 Other ASia 

Afrika 196 113 - 79 - 11 0 130 - 6 124 Africa 
Oseani!! . 11 1 - 9 - 4 Oceania 
Nie toegedeel nie . 

~o 
440 440 Una llocated 

f -'-

Groottotaal . 776 440 205 1-1126 - 457 - 162 20 - 142 Grand total 
1 
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Tabel I (vervolg) Table I (continued) 

BETAlINGSBALANS: REGIONALE BALANCE OF PAYMENTS: REGIONAL 
VERDELING CLASSIFICATION 
Lopende rekening Current account 

R miljoene R mi ll ions 

1959 
Goedere · NetiD Omvangsle Goedere Belallngs TOlaal van Oordragte Saldo ap 
Ullvoere, goud· 'If IIlvoere, 'If goedere en (NenD lopende 
v.a.h. produksle dlenSle v.a.b. dlenSle dlenste omvang"'+1 rek,,,ng j 

Merchandise Nel gold SeNice Merchandise SelVlce TOIal goods Transfers J Balance on 
expons, output receipts Impons, pavrnefltJ and (Net cunent 

f.o .b 10 b services recelpls+) account 
+ -J. + 

Europa 479 63 - 549 - 137 - 144 17 - 117 Europe 
E.E.G. 453 57 -494 -211 -106 17 -189 EEC. 

Verentgde Konlnkryk 195 44 -306 -171 -139 16 -123 UOiled KlIlgdom 
OUlisland, Bondsrepubllek 38 5 -101 - 14 -72 - 72 Germany. Federal Republic of 
Ander E.E.G -Iande 120 B -87 -36 5 6 Other U .C. cnUllIfies 

Ander Wes·EufOpa 10 6 -50 -14 - 38 -38 Other Western Europe 
Ander Europa 6 -5 -1 Other Europe 

Amerika _ 111 9 - 116 - 77 - 171 7 - 165 America 
V.SA . 96 8 -168 -60 -124 6 -118 U.SA 
Ander Amenka 16 1 -48 - 17 - 48 1 -47 Olher Amenca 

Asia 67 4 - 141 - 14 - 84 - 84 Asia 
Japan , 18 1 -33 -3 -7 -7 Japan 
Ander ASIi! 39 3 -108 -11 -77 -77 Other ASia 

Afrika 109 139 - 77 - 111 150 - 6 144 Africa 
Oseanii! 11 1 - 11 - 5 - 3 - 3 Oceania 
Nie toegedeel nie . 503 503 503 Unallocated 

f J ,-

Groottotaal 879 503 217 - 995 - 454 150 18 168 Grand total 

1960 

Europa 496 61 - 605 -149 - 197 - 1 1-198 Europe 
f .f .G. 461 54 -537 -131 -154 -154 fH 

Verenlgde Konmkryk 297 40 -318 -180 -161 -160 Unlled Ktngdom 
DUlisland, Bondsrepubllek 41 5 - 113 -15 -82 -1 -83 Germany, Federal Republic of 
Ander EE.G -Iande 123 9 -106 -37 -11 -11 Other U .C, countlles 

Ander Wes·Europa 18 7 -60 - 16 -41 - 1 -41 Other Western Europe 
Ander Europa 7 -8 -1 - 1 -1 Olher Europe 

Amerika . 89 10 - 168 - 76 - 145 4 - 141 America 
V.S.A .. 66 9 -117 -63 -105 4 -201 U.S.A 
Ander Amenka 23 1 -51 - 13 - 40 -40 Other Amenca 

Asia 71 3 - 154 - 14 - 93 - 93 Asia 
Japan 35 1 -40 -4 -8 -8 Japan 
Ander ASHi 37 1 -114 -10 -85 -85 Other ASia 

Afrika 108 153 - 83 - 116 151 - 9 143 Africa 
Oseanie 16 1 - 14 - 7 - 3 - 1 - 4 Oceania 
Nie toegedeel oie , 530 530 530 Unallocated 

+- L ~ 
Groottotaal . 881 530 229 - 1124 - 472 44 - 7 37 Grand total 
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Tabel I (vervolg) 

BETALINGSBALANS : REGIONALE 
VERDELING 
Lopende rekening 

R miljoene 

I Goede,, · I Neno 
UllVoelB, goud· 

v.a.b. produk.sll~ 

Mercilandlse Net gold 
expons, output 
I.'.h. 

Europa 548 -
E.E.G .. 510 -

Veremgde KOlllnkfyk 333 -
OUllsland. Bondsrepubhek 45 -
Ander E.E.G. -land9 132 -

Ander Wes-Europa 30 -
Ander Europa . 8 -

Amerika .... 100 
V.S.A. 76 
Ander Amerlka 24 

Asie 78 
Japan . 57 -
Ander ASia 21 -

Afrika 181 -
Oseanie . 16 -
Nie toegedeel nie . - 576 

Groottotaal . 923 576 

Europa I 541 
E E.G . 512 

Veremgde KOnlnkr,t 307 
OUI(sland, 80ndsrspubllek 47 
Ander H ,G.- Iande 158 

Ander Wes·Europa 24 
Ander Europa 5 

Amerika . 118 
V.S.A. 95 
Ander Amerlka . 23 -

Ash! 106 -
Japan . . 79 -
Ander ASI' 27 -

Afrika 171 -
Oseanie . 11 -
Nie toegedeel nie . - 632 

GroottDtaal . . 948 632 

28 

OnIV8ngsI8 
Vir 

drsnsle 
Service 
recelplS 

64 
55 
42 
5 
8 
9 
-
10 
9 
1 

5 
2 
3 

155 
I 2 

-

Table I (continued) 

BALANCE OF PAYMENTS : REGIONAL 
CLASSIFICATION 
Current account 

R millions 

1961 
Goedere I Belalmgs Totaal van DordlllQle 
mY08le, ,It goedere en (NeilD 
v.B.b dlenS18 dlensle omvangste+) 

Merchandise Service Tmal goods Transfers 
Impons, paymenlS and INer 
I D.b services recBlpls+) 

t 
I 

_. 
- 567 - 255 - 210 - 6 
-510 -239 - 184 -5 
-295 -182 -102 -4 
-111 -15 -76 -1 
-104 -42 -6 -
-52 -16 -29 -1 
-5 - 3 -

- 218 - 84 - 192 3 
-178 -64 -157 3 
-40 -20 -35 

- 142 - 13 -72 
-37 -3 19 - I 

-105 -10 -91 -
- 73 - 130 133 - 9 
- 17 - 8 - 7 - 1 

- - 576 -

Saldo op 
lopende 
rekelllng 

Balance on 
cUrlem 
account 

-
- 216 
-1 89 
- 106 
-77 
-6 

-30 
3 

- 189 
-154 
-35 

- 72 
19 

-91 

124 
- 8 

576 

-

Europe 
EH. 

Unlled Kmgdom 
Germany. Federsl RepUblic 0 
OIOOr E E C. countnes 

Other Western Europe 
Other Europe 

America 
U.S.A. 
Other Amenca 

Asia 
Ja pan 
01 her ASia 

Afdc a 
Ocea n,a 

located Unal r 236 

-. 
1017 - 490 228 - 13 215 Gr. nd total 

1962 

71 - 583 I - 257 
I 

- 228 13 - 215 Europe 
61 -525 -237 -189 13 -176 EH. 
47 -318 -178 -142 10 -132 Unrred Kmgdom 
5 -105 -16 -69 1 -68 Germany. federal RepubliC of 
9 -102 -43 22 2 24 Olher H .C coum"es 

10 -53 -20 -39 -39 Other Western EUrope 
-5 Other Europe 

12 - 210 - 75 - 155 4 - 151 America 
11 -170 -64 -128 4 -124 U.S A 
1 -40 -11 -27 - -27 Other America 

9 - 155 - 14 - 54 - - 54 Asia 
3 - 41 -3 38 - 38 Japan 
6 - 114 -11 -92 - -92 Olher As," 

159 - 78 - 129 124 - 7 117 Africa 
2 - 15 - 9 - 11 - 1 - 12 Oceania 

- - - 631 - 632 Unallocated 

I c-
253 1 041 - 484 308 9 317 Grand total 



Tabel I (vervolg) Table I (continued) 

BETALlNGSBALANS: REGIONALE BALANCE OF PAYMENTS : REGIONAL 
VERDELING CLASSIFICATION 
Lopende rekening Current account 

R miljaene R millions 

1963 
Goedere· Nello , Ontvangsle t Goedere Belalrngs TOlaal van 00l'drllQ18 Salda op 
Ullvoere, gaud· 'If IOVOel!!. 'If goedere en (NeilD lopende 
v.a.b. produksre drenste v.I.b dlens!! drenste onwangsle+1

1 

retelling 
Merchandise Ne! gold SeNlce Merchalld,se Service TOlal goods T ranslers Balance on 

expons, output receipts rmpons, payments and (Net cUr/em 
I.D.b. I.o.b. services recerpts+) aCCGunt , t t .,-

Europa 605 81 - 729 - 290 - 333 16 -317 Europe . . 
E.E.G 571 74 -651 -169 -176 17 -159 H .C. 

VereOlgde Kontnk~ 348 56 -380 -100 -176 17 -159 Uni ted Kingdom 
DUlls land, Bondsrepublrek 56 7 -134 -11 -91 -I -93 Germany, federal Republic 01 
Ander E.E.G ·Iande 167 11 -138 -48 -8 I -7 Other E.E.e counmes 

Ander Wes-Europa 18 7 -70 -10 -55 -1 -56 Other Western Europe 
Ander Europa 6 -7 -1 -1 -1 Other Europe 

Amerika . 128 15 - 277 - 92 - 216 5 - 221 America 
V S.A .... 101 14 -110 -77 -181 5 -177 U.S.A. 
Ander Amenka 17 1 -57 -15 -44 -44 Other AmerICa 

Asia 109 7 - 174 -20 - 78 - 78 Asia 
Japan 76 3 -57 -5 17 17 Japan 
Ander ASII! 33 4 -117 -15 -95 -95 Other Asra 

Afrika 167 157 - 89 - 129 106 - 8 98 Africa 
Oseania . 15 2 - 14 - 7 - 4 - 4 Oceania 
Nie toegedeel nie . 688 688 688 Unallocated 

~ 1 
Groottotaal . 1024 688 262 - 1283 - 538 153 13 166 Grand total 

I 

1964 

Europa 631 96 - 883 - 328 - 484 22 - 462 Europe 
E.E.G 600 83 -795 -301 - 414 11 -391 EEe 

VereOlgde Konrnkr,t 367 61 -464 -113 -158 18 -140 Unrted Krngdom 
Oullsland, Bondsrepubltek 61 7 -187 -15 -113 1 -111 Germany, Federal Republic 01 
Ander E E.G ·Iande 171 14 -164 -54 -33 1 -31 Orher E.E.C counUII!S 

Ander Wes·Europa 19 13 -81 -15 -64 -64 Other Western Europe 
Ander Europa 1 -7 -1 -6 -6 Other Europe 

Amerika . 131 16 - 359 - 99 - 311 4 -307 America 
V.S.A. 101 15 -195 -78 -157 4 -153 U.S.A. 
Ander Amerrka 30 1 -64 -11 -54 -54 Other Amerrca 

Asia 120 9 - 219 - 23 - 113 - 113 Asia 
Japan . 95 4 - 81 -7 10 10 Japan 
Ander Asre 15 5 - 137 -16 -113 - 113 Other Asra 

Afrika 178 181 - 98 - 144 118 - 7 111 Africa 
Oseanii! . 14 1 - 19 - 9 - 12 - 1 - 13 Oceania 
Nie toegedeel nie . 

f 
736 736 736 Unallocaled 

Groottotaal . 1074 736 305 - 1 578 - 603 - 66 18 - 48 Grand total 
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Tabel I (vervolg) Table I (continued) 

BETALlNGSBALANS : REGIONALE BALANCE OF PAYMENTS : REGIONAL 
VERDELING CLASSIFICATION 
Lopende rekening Current account 

R mi lJoene R mil lions 

1965 
Goedere- NeilD Ontvangsle Goedere Belailngs 10laal van Oordragle Saldo op 
Ulmere, goud· '" mvoere, V" goedere eil (NeilD lopende 
v.a b produksle dtenSle va.b. dlenSle dlenSle ontvangSIB +) ' retenlng 

MerchandIse Net gold Service Merchandise ServIce TOIal goods T ransters Balance on 
expons, output receipts Impons, payments and IN .. current 
fob lob services recelpIs +) account 

Europa 619 99 - 1 006 - 361 - 649 11 - 617 Europe 
E.E.G. 583 88 -910 -333 -571 11 -550 EH. 

Veremgde Konmkryt: 350 68 -514 -145 -341 18 -323 United Kingdom 
OUllsland. Bondsrepubhek 58 8 -192 -30 -156 1 -154 Germany. federal RepubliC 01 

Ander E E G.·lailde 175 12 -204 -58 -75 1 -73 Other H C coonmes 
Ander Wes-Europa 35 11 -91 -18 -73 -73 Olher Western Europe 
Ander Europa 1 -5 -4 -4 Other Europe 

Amerika 133 17 - 399 - 116 -375 7 -368 America 
V.S.A 109 16 -333 -111 -310 7 -313 U.SA 
Ander Amerlka 24 1 -66 -14 -55 -55 Other America 

AsH! 98 13 - 147 -18 - 164 - 164 Asia 
Japan 78 5 -101 -9 -18 -18 Japan 
Ander ASle 10 8 -145 -19 -136 -136 Other ASia 

Afrika 104 188 - 119 - 157 116 - 6 110 Africa 
Oseanie 13 1 -18 - 9 - 11 - 11 Oceania 
Nie toegedeel nie . 775 775 775 Unallocated 

t 1 ---+ 
GraoUotaal . 1067 775 319 - 1 799 - 681 - 319 23 - 296 Grand total 

1966 

Europa 657 111 - 895 - 381 - 508 31 T 476 Europe 
EE G. 619 100 -801 -350 -433 31 -401 He 

Verenlgde Konrnkryk 363 77 -455 -159 -274 17 -147 United Krngdom 
OUlts(and, 8()nilsrepubhek 75 8 -179 -33 -119 3 -116 Germany. Federal Republic 01 
Ander EE G ·(ande 181 15 -168 -58 -30 2 -18 Other E.E C. countries 

Ander Wes-Europa 37 1 1 -89 -31 -72 -72 Other Western Europe 
Ander Europa 1 -4 -3 -3 Other Europe 

Amerika 194 11 -361 - 137 - 181 5 - 177 America 
VSA 168 19 -194 -113 -130 6 -124 U.S A 
Ander Amenka 26 3 -67 -14 -51 -1 -53 Other Amenca 

Asie 98 17 - 101 - 17 - 114 - 114 Asia 
Japan 77 6 -8S -9 - 14 - 14 Japan 
Ander ASia . 11 11 -114 -18 -100 -100 Other ASia 

Afrika 155 198 - 134 - 167 151 - 5 147 Africa 
Oseanie . 11 1 - 53 - 11 - 50 - 50 Oceania 
Nie toegedeel nie 769 769 769 Unallocated 

~ 

Groouataal . 1 216 769 350 - 1 645 - 723 - 33 32 - 1 Grand total 
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Tabel I (vervolg) Table I (continued) 

BETALlNGSBALANS : REGIONALE BALANCE OF PAYMENTS : REGIONAL 
VERDELING CLASSIFICATION 
Lopende rekening Current account 

A milJoene R millions 

1967 
Goedere - Neoo OmvangSie Goedere Belatmgs TDlsal van Oordragte Saldo op 
Ullvoere, gaud- '" iflYOele , '" goedell~ en (NeilD lopende 
vab produule dlens!e Y B.b dlens,e dlenslB omvangste+) rekemng 

Merchandise Net gold SeNtce Merchandise Service lmal goods Translers Balaflce on 
expons , output receipts Impom, paymems "d INet current 
fob I.o.b services recelpts+) accoum 

---+ 

Europa . . 696 163 - 1 075 - 431 - 647 42 - 605 Europe 
E.E.G 657 142 -965 -392 -558 41 -517 EE .C 

Verentgde Konmkryk 41 B 106 -615 -2B4 -175 34 - 241 UntIed Kingdom 
OUl lsland. BondSlepubllek B7 11 -233 -41 -177 3 -174 Germany, Federal Republi c 01 
Ander E.£.G -Iande 151 25 -117 -66 - 106 4 -102 Other E E C countnes 

Ander Wes·Europa 36 21 -105 -38 -86 1 -85 Other Western Europe 
Ander Europa 3 -5 -1 -3 -3 Olher Europe 

Amerika . 128 31 -396 - 160 - 397 7 - 390 America 
V.S.A . . 103 25 -325 -144 -341 8 -333 U.S.A 
Ander Amenka 25 6 -71 -16 -56 -1 -57 Other Amenca 

AsH! 188 24 - 259 - 29 - 76 -3 - 79 Asia 
Japan . 163 6 -113 -10 46 46 Japan 
Ander ASI~ 25 18 - 146 -19 -122 -3 -125 Other ASia 

Alrika 298 211 -146 - 177 186 - 5 181 Africa 
Oseanie . 13 4 - 66 - 14 - 63 - 63 Oceania 
Nie toegedeel nie 775 775 775 Unallocated 

Groottotaal 1323 775 433 - 1 942 - 811 - 222 41 - 181 Grand total 

1968 

Europa 800 192 - 1 044 - 482 - 534 70 - 464 I Europ. 
E.E.G. 756 164 -935 -441 -456 68 -388 E.E.C. 

Verenlgde Konlnkr,t 4B3 110 -460 -31B - 175 56 -119 Unlled Kingdom 
DUlisland. Bondsrepubllek 105 15 -155 -4B -lB3 5 - 17B Germany. Federal Republic 01 
Ander E E.G ·Iaode 168 19 -110 -75 -9B 7 -91 Olher He COUlllfies 

Ander Wes-Europa 43 17 -105 -41 - 76 1 -74 Other Western Europe 
Ander Europa 1 1 -4 - 1 -1 Other Europe 

Amerika . ... 149 44 -392 - 169 - 368 12 -356 America 
V S.A . . .. 119 33 -335 -151 -334 11 -321 U.S.A 
Ander Amenka 30 11 -57 -18 -34 -34 Other Amenca 

Asie 229 20 - 288 - 36 - 75 -3 - 78 Asia 
Japan . 192 8 -121 -13 66 66 Japan 
Ander ASle 37 12 - 167 -23 -141 - 3 -144 Other ASia 

Afrika 321 226 - 129 - 181 237 - 7 230 I Africa 
Oseanie 15 4 -30 - 12 - 23 -23 Oceania 
Nie toegedeel nie 769 769 769 Unallocated 

+ 

Groottotaal 1 514 769 486 - 1883 - 880 6 7Z 78 Grand total 
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Tabe l I (vervolg) Table I (continued) 

BETAlINGSBALANS : REGIONALE BALANCE OF PAYMENTS : REGIONAL 
VEROELING CLASSIFICATION 
Lopende rekening Current account 

R miljoene R millions 

1969 
Goedere- Naito Omvangsle Goedere Belalmgs lOlaal van Oordragte Saldo op 
ultvoere, goud· '" HlYOere , '" goedere en (Netto lopenrle 
v.a.b. produksle dlenste v.iI .b. dleflsle dlenste omvangsle+) rekenlng 

Merchandise Net gold SeNlce MerchandIse SeNlce Total goods Transfers Balance on 
expons, OUtput receIpts Impons, payments and IN" current 
I.o. b. l o b services reCBlpts+) account 

-t ---4 ~ 

Europa 813 187 - 1 147 - 564 - 701 64 - 637 Europe 
E.E.G .. 776 164 -1 018 -510 -588 61 -516 EE C. 

\leremgde Konmkr,;: 513 111 -497 -353 -116 48 -168 UOiled KIngdom 
OUl lsland . 80ildsrepubllek 101 15 -195 -67 - 145 6 -139 Germany, Federal Republi c of 
Ander U .G -Iande 161 18 -126 -90 -117 8 -119 Other E.E.C. COUnlllBS 

Ander Wes-Europa 46 10 -114 -53 - 111 1 -109 Other Western Europe 
Ander Europa 1 3 -5 -1 -1 -1 Other Europe 

Amerika . 140 53 - 444 - 174 - 415 10 - 415 America 
V.S.A. 104 41 -373 -150 -378 11 -367 U.S.A. 
Ander Ameuka 36 12 -71 -24 -47 - 1 -48 Other AmerIca 

Asie 173 32 -395 -49 -139 - 4 - 143 Asia 
Japan . 141 9 - 189 -21 -61 -61 Japan 
Ander ASI~ 31 23 -106 -17 -178 -4 -182 Other ASia 

Afrika 335 135 - 110 -100 150 - 8 142 Africa 
Oseanie . 15 5 - 41 - 16 - 38 - 1 -39 Oceania 
Nie toegedeel nie . 

t 1 486 

847 847 847 Unallocated 
+ ~ i 1 

GraDttat8st ... 847 512 - 2148 - 1003 - 306 61 - 245 Grand total 
~ 

1970 ' 

Europa 730 103 - 1 393 - 630 - 1 090 56 1- 1 034 Europe 
fE .G. 68 1 177 -1 136 -568 -946 54 -892 EH. 

Verentgde Komnkr,t 436 119 -554 -378 -367 40 -327 Urllled Klflgdom 
OUllslcllld. Bondsrepubhek 110 18 -376 -81 -319 6 -323 Germany, Federal Republic of 
Andel H .G.· lande 135 30 -306 -109 -150 8 -142 Other H .C. countries 

Ander Was·Europa 47 15 -151 -61 -140 1 -138 Other Weslern Europe 
Ander Europa 1 1 -6 -1 - 4 -4 Other Europe 

Amerika . 157 59 - 515 - 194 - 493 6 - 487 America 
V.S.A . . 111 45 - 425 -166 -434 7 -427 U.S.A. 
Ander Amerlka 45 14 - 90 -18 -59 - 1 -60 Olher Amenca 

Asie .. . . 201 45 - 461 - 59 - 173 - 6 - 179 Asia 
Japan 171 10 -121 -16 -66 -66 Japan 
Ander ASie 31 35 -140 -33 -107 -6 -113 Other ASia 

Afrika 337 145 - 149 -115 108 - 7 101 Afri ca 
Oseanie: . . . 15 7 - 66 - 21 - 65 - 65 Oceania 
Nie toegedeel nie . 837 + 837 837 Unalloca1ed 

r 1 441 
1 t-

GrooUoteal . 837 559 1-2584 - 1129 - 876 49 - 827 Grand total 
I 
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Tabell (vervolg) Table I (continued) 

BETAlINGSBALANS : REGIONALE BALANCE OF PAYMENTS: REGIONAL 
VERDELING CLASSIFICATION 
Lopende rekening Current account 

R miljoene R mil lions 

1971 ' 
Goedere- NeilD DnNa_rlgsl!! Goeders Belallllgs Totaal van I Oordragtl! Saldo ap 
ullvoere, goud- VI< IIlvoere, VI< goedere en (NeilD lopende 
v.s.b. produksll! dierlst!! v.a.b. dlensle dlBnSl1! onrvangsI8+) rekelling 

Merchandise Net gold Service Merchandise Semcl! Total goods I T ranslers Balance on 
expons, aUipUi receipts Impons. paymBms and IN .. current 

1. 0 b 10 b. services reCB' PIS+4 accoum + ,- -t - -. -t-
Europa 758 236 - 1 563 - 672 - 1 241 44 - 1197 Europe 

H .G 700 202 -1 395 -607 - 1 100 43 -1 057 H .C. 
Verentgde Konlnkryt 437 150 -659 -406 -478 30 -448 United Kmgdam 
OUllsland. Bondsrepubllek 110 20 -411 -85 - 366 7 -359 Germany. Federal Republic of 
Ander f .E.G.- tande 153 32 -315 -116 -156 6 -250 Olher E E.C. countries 

Ander Wes-Europa 56 33 - 163 - 64 - 138 1 - 137 Other Western Europe 
Ander Europa 2 1 -5 -1 -3 -3 Other Europe 

Amerika . 166 56 - 537 - 176 - 491 12 - 479 America 
V.S.A .. 117 44 -469 - 153 -461 12 -449 U.S.A 
Ander Amerika 49 12 - 68 -23 -30 -30 Other America 

AsH! 163 47 - 575 - 95 - 360 - 4 - 364 IAsia 
Japan . 181 10 -291 -29 -129 -129 Japan 
Ander ASI!! . 82 37 -284 -66 -231 -4 -235 Other ASIa 

Afrika 336 193 - 141 - 162 216 - 11 115 IAfrica 
Oseanie . 15 8 - 74 - 19 - 70 - 1 - 71 Oceania 
Nie toegedeel nie . 912 911 911 Unallocated 

Groottotaal . .. 1 538 922 6411 - 2890 - 1224 - 1014 40 - 914 Grand total 
--

1972 ' 
-~ r-

Europa 1 160 303 - 1 476 - 789 - 802 69 - 733 Europe 
E.E.G .. 1 047 263 -1 303 -724 -717 68 - 649 EH 

Veremgde Konlnkryk 588 201 -580 -504 -295 47 -148 Untted Kingdom 
DUllsland, Bondsrepubllek 144 26 -411 -93 -334 13 -321 Germany, Federal RepubliC 01 
Ander E.E.G.- Iande 315 36 -312 -117 -88 8 -80 Other E.E.C. C()UlllfieS 

Ander Wes·Europa 111 39 - 168 -64 -82 1 -81 Other Western Europe 
Ander Europa 2 1 -5 -1 - 3 -3 Other Europe 

Amerika . 270 59 - 545 - 164 - 380 11 - 369 I America 
V.S.A .. 202 45 -468 - 144 -365 12 -353 U.S.A 
Ander Ameflka 68 14 -77 -20 - 15 -1 -16 Other America 

Asie .. 369 57 - 551 - 86 - 111 - 4 - 115 IAsia 
Japan . 260 10 -267 -30 -27 -27 Japan 
Ander ASle . 109 47 -284 - 56 -1 84 -4 - 188 Other As ia 

Afrika .. 380 298 - 170 - 268 240 - 13 127 Africa 
Oseanie . 18 13 - 75 - 19 -63 - 1 - 64 Oce ania 
Nie toegedeel nie . 1 161 1 161 1 161 Unallocated 

-t -
Groottotaal . . 2191 1 161 730 - 2811 ~ 1 326 - 55 62 1 Grand total 
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Tabel II Table II 

BETAlINGSBALANS : REGIONALE BALANCE OF PAYMENTS : REGIONAL 
VEROELING CLASSIFICATION 
Netto ge'ldentifiseerde kapitaalbewegings Net identified capital movements 

R miljoene R millions 

1957 
Europa I Europe N" I 
I toegedeel Groot· 

E.E.G. Ander T OIaal Amerlka Asle I Afrika Oseanle: n" wlaal 
EH. Other TOial America As" I AfrICa Deearll3 Un I Grand 

allocated total -- + 
Regstreekse belegging 37 3 40 - 24 - 25 - 1 - 10 Direct investment 

langtermyn 23 2 25 -1 -11 -1 12 Long -term 
Komermyn . 14 1 15 -23 - 14 -22 Short-term 

Sentrate regering en bank- Central government and 
sektor . 13 1 14 -1 - 1 12 banking sector 

langtermyn 11 11 11 Long -term 
Kornermyn . 2 3 -1 - 1 1 Short-term 

Private sektor . 24 2 26 - 23 - 24 - 1 -22 Private sector 
Langtermyn 12 2 14 - 1 -11 -1 1 Long-term 
Kornermyn. 12 12 -22 - 13 -23 Short-term 

Onregslreekse bel egging - 35 - 6 - 41 23 - 9 1 - 26 Non-direct investment 
Langtermyn -43 -5 -48 9 -1 -8 -48 long·term 
Kornermyn . 8 -1 7 14 1 -1 1 22 Shan-term 

Sentrate regaring en bank- Central government and 
sektor . - 7 - 5 - 12 11 10 banking sector 

lang termyn -7 -5 -12 9 -3 long-term 
Kornermyn . 13 13 Shorl-term 

Private sektor . -18 - 1 - 19 1 - 9 - 36 Private sector 
langtermyn -36 -36 -1 -8 -45 long-term 
Komermyn . 8 -1 7 1 - 1 1 9 Short·term 

Totale netto ge·identifiseerde Total net identified capital 
kapitaalbewegings . 2 - 3 - 1 - 1 - 34 - 36 movements 

langtermyn -20 -3 -23 8 -1 -19 - 1 -36 long·term 
Komermyn . 22 22 -9 1 - 15 1 Short-term 

-L i 

1958 

Rogstreokse bologging 38 1 39 37 - 7 - 14 2 57 Direct investment 
langtermyn 8 8 24 -8 -15 1 10 long·term 
Komermyn . 30 31 13 1 1 1 47 Short-term 

Sentrale regering en bank- Central government and 
sektor 11 1 11 10 1 23 banking sector 

langtermyn 4 4 4 long-term 
Korttermyn . 7 8 10 19 Short-term 

Private sektor . 17 17 17 - 8 - 14 1 34 Private sector 
langtermyn 4 4 24 -8 -15 1 6 long-term 
Korttermyn . 23 23 3 1 1 28 Short-term 

Onregstreekse belegging 4 3 7 37 5 49 Non·direct investment 
langlermyn -4 1 -3 36 1 3 37 long -term 
Korttermyn. 8 2 10 1 -1 2 12 Short·term 

Sentra le regering en bank- Central government and 
sektor . - 1 -1 39 - 1 1 38 banking sector 

langtermyn - 3 -3 38 - 1 34 long-term 
Kornermyn . 1 1 1 -1 3 4 Short -term 

Private sektor . 6 3 9 -1 1 3 11 Private sector 
langtermyn -1 1 -2 1 4 3 long-term 
Kornermyn . 7 2 9 -1 8 Short-term 

Totale netto ge"identifiseerde Total net identified capital 
kapitaalbewegings . 42 4 46 74 - 7 - 9 2 106 movements 

langtermyn 4 1 5 60 -7 -12 1 47 long. term 
Korttermyn . 38 3 41 14 3 1 59 Short· term 

34 



Tabel II (vervolg) Table II (continued) 

BETALlNGSBALANS : REGIONALE BALANCE OF PAYMENTS: REGIONAL 
VERDELING CLASSIFICATION 
Netto ge'identifiseerde kapitaalbewegings Net identified capital movements 

R miljoene R millions 

1959 
Europa I Europe N" 
I 

, toegedeel GraOl-
E.EG Ander 101aal Amellka A!ili! Afrika Oseanle' n" 100aai 
EH Other Tmal Amenca As" Alflca OceaOla Un - Grand 

allocated 10lal 
I-

Regstreekse belegging 12 4 16 - 22 - 1 - 3 1 - 9 Direct investment 
Lang lermyn 1 3 4 - 4 - 1 -11 1 -11 long-term 
Komermyn . 11 1 11 -18 9 3 Shon-term 

Sentrale fegering en bank- Central government and 
seklor - 11 - 11 - 9 - 1 -11 banking sector 

Langtermyn - 7 -7 - 1 -8 long-term 
Komermyn . - 4 -4 -9 - 1 -14 Short -term 

Private sektor . 13 4 17 - 13 - 1 - 1 1 13 Private sector 
langtermyn 8 3 11 -4 - 1 - 11 1 -4 long-term 
Komermvn. 15 1 16 - 9 10 17 Shon-term 

Onregstreekse bel egging - 67 1 - 66 21 1 - 12 1 - 55 Non-direct investment 
langtermyn -61 1 -60 36 1 - 10 1 -31 long-term 
Kontermvn. - 6 -6 -15 -1 -13 Short-term 

Sentrale reger ing en bank- Central government and 
sektor . - 1 - 1 18 - 1 16 banking sector 

langlermyn -1 -1 29 -2 15 long-Ierm 
Kornermyn , 1 1 - 11 1 -9 Shorl-lerm 

Private sektor , - 66 - 65 3 1 - 11 1 - 71 Private sector 
langlermyn -59 -58 7 1 - 8 1 -57 long-Ierm 
Kornermyn , , -7 -7 -4 - 3 -14 Short-Ierm 

Totale netto geidentifiseerde Total net identified capital 
kapitaalbawagings . - 55 5 - 50 - 1 - 15 2 - 64 movements 

langlermyn -60 4 -56 31 -11 1 -44 long-term 
Kontermyn , 5 1 6 -33 7 -10 Short-term 

1960 

Regstreekse belegging - 9 - 9 - 23 - 12 - 44 Direct investment 
langtermyn 1 - 1 1 -14 -14 - 17 long-term 
Kornermyn . -11 1 - 10 - 9 2 -17 Shorl -term 

Sentrale regering en bank- Central government and 
sektor , 10 10 - 1 - 1 8 banking sector 

langtermyn 12 12 11 long· term 
Kontermyn . -1 -2 - 1 -1 -4 Shorl -term 

Private sektor - 19 - 19 -11 - 11 -51 Private sector 
langtermyn -10 - 1 - 11 -14 -14 -39 long-Ierm 
Kortlermyn -9 1 - 8 - 8 3 - 13 Shorl-term 

Onregstreekse belegging - 96 5 - 91 - 1 - 17 H09 Non·direct investment 
langtermyn -93 4 -89 - 6 - 1 -10 -106 long-term 
Komermyn -3 1 -1 6 - 7 -3 Shorl -term 

Sentra le regering en bank- Central government and 
sektor - 14 5 -9 10 - 6 - 5 banking sector 

langtermyn -5 5 4 - 5 -1 long-term 
Korttermyn . - 9 - 9 6 - 1 -4 Short -term 

Private sektor . - 81 - 81 - 10 - 1 - 11 - 104 Private sector 
langtermyn -88 -1 -89 - 10 -1 - 5 -105 long-term 
Kornermyn . 6 1 7 - 6 1 Short-Ierm 

Totale netto ge'identifiseerde Total net identified capital 
kapitaalbewegings . - 105 5 - 100 - 23 - 1 - 29 - 153 movements 

langtermyn -91 3 -88 -10 - 1 -14 -133 long-term 
Kornermvn . - 14 1 -11 -3 -5 -10 Shari-term 
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Tabel II (vervolg) Table II (continued) 

BETALlNGSBALANS : REGIONALE BALANCE OF PAYMENTS: REGIONAL 
VERDELING CLASSIFICATION 
Netto geIdentifiseerde kapitaalbewegings Net identified capital movements 

R mil joene R mi llions 

1961 
EUIDPa/Europe N" 

loegedeel GIOOI-
U .G. Ander rotas! Armmka As" Alrlka Oseame no, lotaal 
EH. Olher TOlal Amenca As .. AllICa Oceama Un· Grand 

allocated 10lal 
~ ~ -Regstreekse bel egging - 5 3 - 2 - 12 1 - 14 2 - 25 Direct investment 

Langtermyn - 13 2 -11 -8 2 -3 2 - 18 Long ·lerm 
Komermyn . 8 1 9 -4 - 1 -11 -7 Short -lerm 

Sentrale regering en bank- Central government and 
sektor . 1 1 1 banking sector 

langtermyn 2 2 2 Long-term 
Kontermvn . -1 - 1 -1 Shon-Ierm 

Private sektor . - 6 3 - 3 - 12 1 - 14 2 1- 26 Private sector 
Langtermyn - 15 2 - 13 -8 2 -3 2 -20 l ong-term 
Korttermyn . 9 1 10 -4 - 1 - 11 1 -6 Short-term 

OnregstreekS8 b.legging - 35 - 5 - 40 - 33 - 2 9 1 - 65 Non-direct investment 
langtermyn - 17 -3 -20 -5 - 1 -4 1 -29 long-18rm 
Kornermyn . -18 -2 -20 -28 - 1 13 -36 Shon-term 

Sentrale regering en bank- Central government and 
sektor . 10 - 2 8 - 40 2 - 30 banking sector 

langtermyn 11 11 -20 -9 Long-term 
Kontermyn. - 1 -2 -3 -20 2 -21 Sho rt ·term 

Private Se ktor . - 45 - 3 - 48 7 - 1 7 1 1-35 Private sector 
Langtermyn -28 -3 -31 15 - 1 -4 1 -20 long- term 
Komermyn . -17 -17 - 8 -1 11 -15 Shan-term 

Totale netto geidentifiseerde Total net identified capital 
kap itallbewegings . - 40 - 2 - 42 - 45 - 1 - 5 1 2 1- 90 movements 

langtermyn -30 - 1 -31 -13 1 -7 1 2 -47 long-term 
Komermyn . -10 -1 -11 -32 -2 2 -43 Shan-term 

1962 

Rogstreok. e belegging - 25 - 25 4 - 16 1 - 36 Direct investment 
langtermyn -22 -22 -17 1 -38 long- term 
Komermyn . -3 -3 4 1 2 Shan-term 

Senlrale regering en bank- Central government and 
sektor . - 3 - 3 - 2 banking sector 

langtermyn - 4 -4 - 4 long-term 
Kornermyn . 1 1 2 Short-term 

Private sektor . - 21 - 21 4 - 17 1 - 34 Private sector 
langtermyn -18 -18 -17 1 -34 Long- term 
Komermyn . -4 - 4 4 Short-term 

Onregstreekse belegging - 29 - 7 - 36 - 36 7 1-65 Non-direct investment 
Langtermvn -31 -8 -39 -46 8 -77 Long-term 
Kontermyn . 2 1 3 10 - 1 12 Short-term 

Sentrale regering en bank- Central government and 
sektor . 10 - 6 4 - 11 1 1- 17 banking sector 

langtermyn 10 -5 5 -27 4 - 18 long-term 
Kortlermyn . -1 - 1 5 -3 1 Shan-term 

Private sektor . - 39 - 1 - 40 - 14 6 - 48 Private sector 
langtermyn - 41 -3 - 44 - 19 4 -59 Long- term 
Kortl ermyn . 2 2 4 5 2 11 Shan-term 

Totlle netto ge'identifiseerde 
L101 

I Total net identif ied capita l 
kapitaalbewegings . - 54 - 7 - 61 - 32 - 9 1 movements 

langtermyn -53 - 8 -61 -46 -9 1 115 Long-term 
Komermyn . -1 1 14 14 Short-term 
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Tabel II (vervolg) Table II (continued) 

BETALINGSBALANS : REGIONALE BALANCE OF PAYMENTS: REGIONAL 
VERDElING CLASSIFICATION 
Netto ge',dentifiseerde kapitaalbewegings Net identified capital movements 

R miljoene R millions 

1963 
Europa I Europe Nle 
~ loegedeel GroOl-

H.G. Ander lotaal Amerika Asl-e Afrika Oseanle nle 100aal 
EH. Other T01al America Asia Attica Oceania Un- Grand 

allocated 100ai 

Rogstro.kso belogging 16 1 17 - 6 - 7 15 2 21 Direct investment 
Langtermyn -10 2 - 8 -6 - 5 8 I -10 long-term 
Kontermyn . 26 - 1 25 - 2 7 1 31 Shon·term 

Sentrale (eger ing en bank- Central government and 
sektor . 13 13 13 banking sector 

Langtermyn 10 10 1 11 long-term 
Komermyn . 3 3 -1 2 Shon-term 

Private seklor . 3 1 4 - 6 - 7 15 1 8 Private sector 
langtermyn -20 2 - 18 -6 -5 7 1 -21 Long·term 
Kornermyn . 23 -1 22 -2 8 1 19 Shon-term 

Onregst,eekse bel egging - 66 - 2 - 68 - 38 - 1 1 - 106 Non-direct investment 
Langtermyn -89 - 6 - 95 -35 -I -1 1 -131 long-term 
Koruermyn . 13 4 17 -3 1 1 16 Short-term 

Senlrale reger ing en bank- Central government and 
sektor , 17 3 10 - 16 7 1 2 banking sector 

langtermyn -1 -1 -18 7 1 -21 long-term 
Kornermyn. 18 3 11 1 13 Short-term 

Private sektor , - 83 - 5 - 88 - 12 - 8 - 108 Pri vate sector 
Langtermyn -88 -6 -94 -7 -1 -9 -111 long-term 
Kornermyn . _ 5 1 6 -5 1 1 3 Shan-Ierm 

Totale netto ge'identifis8erde Total nat identified capital 
kapit.olbewogings . - 50 - 1 - 51 - 44 - 7 14 3 - 85 movements 

langtermyn -99 -4 -103 - 41 -6 6 1 - 141 Long-term 
Koruermyn . ' _ 49 3 51 -3 -1 8 1 57 Shon-lerm 

1964 

Rogstreekse belogging 4 1 5 2 - 7 24 - 1 23 Direct investment 
langtermyn 15 -1 14 -1 -5 13 1 - 1 31 long-term 
Korttermyn , - 11 1 -9 3 - 2 1 -1 -8 Sharl -lerm 

Sentrale regaring en bank- Central government and 
sektor , 10 20 I 21 banking sector 

langtermyn 11 11 1 13 Long-term 
Kornermyn 8 8 8 Shan-term 

Private sektor , - 16 I - 15 1 - 7 24 -I 2 Private sector 
Langtermyn 3 - 1 1 -1 -5 13 1 -1 18 long-Ierm 
Kornermyn . -19 1 -17 3 -1 1 -1 - 16 Short-term 

Onregstreekse belegging - 40 - 7 - 47 - 26 5 - 11 - 79 Non-direct investment 
Langtermyn -53 -7 -60 - 14 5 - 11 -80 Long-Ierm 
Koruermyn , 13 13 -12 1 Short-term 

Sentrale regering en bank- Central government and 
sektor _ _ 10 - 3 7 - 14 1 - 6 banking sector 

langtermyn -8 -1 -10 -8 1 -17 long- Ierm 
Kornermyn _ 18 -I 17 -6 11 Shan-term 

Private sektor , - 50 - 4 - 54 - 12 5 - 12 - 73 Private sector 
langtermyn - 45 -5 -50 -6 5 - 11 -63 Long-Ierm 
Komermvn . -5 1 -4 -6 -1 0 Shan-term 

Totale netto gel'dentifiseerde Total net identified capital 
kapitaalbewegings . -36 - 6 - 42 - 24 - 2 13 - 1 - 56 movements 

Langtermyn - - - . -38 -8 -46 -15 11 1 -1 -49 long-term 
Koruermyn , 1 1 4 -9 -1 1 -I -7 Shaft-term 
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Tabel II (vervolg) Table II (continued) 

BETALlNGSBALANS : REGIONALE BALANCE OF PAYMENTS : REGIONAL 
VERDELING CLASSIFICATION 
Netto ge" .. dentifiseerde kapitaalbewegings Net identified capital movements 

R miljoene R millions 

1965 
Europa/Europe N" 
~ lOegedeet Grom-

E.E.G. Ander TOlaal Amellka As_If Alnka Oseanle m. 101aal 
EH. Olher TOlal America As" AfrICa Oceania Un· Grand 

allocaTed 101al 

Regstreekse belegging 46 10 56 37 11 2 I 106 Direct investment 
Langtermyn · . 29 4 33 21 1 -6 1 50 long-term 
Komermyn . · . . . 17 6 23 16 10 6 1 56 Short-term 

Sentrale regering en bank· Central government and 
seklor . . 6 6 12 6 7 5 30 banking sector 

lang termyn · 1 2 3 3 long-term 
Komermyn . 5 4 9 6 7 5 27 Short-term 

Private sektor . 40 4 44 31 4 - 5 2 76 Private sector 
langtermyn 28 2 30 21 1 -6 1 47 Long-term 
Komermyn . 12 2 14 10 3 1 1 29 Short-term 

Onregstreeksl be'egging 59 3 62 19 - 9 16 88 Non·direct investment 
langtermyn · . 47 1 48 4 2 54 long-term 
Karttermyn . 12 2 14 15 - 11 16 34 Short- term 

Sentrale regering en bank- Central government and 
sektor . _ _ 47 47 8 - 7 7 55 banking sector 

langtermyn 30 - 1 29 2 - 8 23 long-term 
Korttermyn . 17 1 18 6 -7 15 32 Shan-term 

Private sektor _ 11 3 15 11 - 1 9 33 Private sector 
langtermyn 17 2 19 2 2 8 31 long-term 
Korttermyn . -5 1 -4 9 - 4 1 2 Short-term 

Totale netto ueidentifisn,de Total net identified capital 
kapitaalbewegings _ 105 13 118 56 2 16 2 194 movements 

langtermyn 76 5 81 25 3 -6 1 104 long-term 
Kontermyn _ _ _ _ 29 8 37 31 -1 22 1 90 Short-term 

1966 

Regstreekse belegging 52 4 56 25 - 2 9 1 89 Direct investment 
langtermyn 34 1 35 24 59 Long-term 
Kornermyn _ _ _ _ 18 3 21 1 -2 9 30 Short -term 

Sentrale regering en bank- Central government and 
sektor . - 1 - 1 - 4 1 9 1 6 banking sector 

la ngtermyn long-term 
Korttermyn -1 -1 -4 1 9 1 6 Shon-term 

Private sektor _ 51 5 57 29 - 3 83 Private sector 
langtermyn 34 1 35 24 59 long-term 
Korttermyn . 18 4 22 5 -3 24 Short -term 

Onregstreekse belegging 43 - 7 36 6 - 4 5 - 1 42 Non-direct investment 
langtermyn 21 -4 17 -3 -4 3 13 long-term 
Kortlermyn .. 22 -3 19 9 2 -1 29 Shon·term 

Sentrale regering en bank- Central government and 
sektor 4 4 - 15 - 1 - 1 - 1 - 25 banking sector 

langtermyn -15 -15 -8 -4 -27 Long-term 
Koruermyn 15 4 19 -17 -2 3 -1 2 Shon-term 

Private sektor _ 43 - 11 32 31 - 2 6 67 Private sector 
langtermyn 36 -4 32 5 -4 7 40 long-term 
Korttermyn _ _ 7 -7 26 2 -1 27 Short-term 

Totale netto uetdentifiseerde Total net identified capital 
kapitaalbewegings _ 95 - 3 92 31 - 6 14 1 - 1 131 movements 

langtermyn 55 -3 52 21 -4 3 72 long-term 
Kornermyn _ 40 40 10 -2 11 - 1 59 Short-term 
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Tabel II (vervolg) Table II (continued) 

BETALINGSBALANS: REGIONALE BALANCE OF PAYMENTS : REGIONAL 
VERDELING CLASSIFICATION 
Netto ge"ldentifiseerde kapitaalbewegings Net identified capital movements 

R mi ljoene R millions 

1967 
Europa /Ellfope N" 

loegedeel GroG!-
E.E.G. Ander lOlaal Amellka AsII! Afrika OseanlB 01' 10laal 
EH. Other TOlal Amenca As" Africa Oceama Un· Grand 

allocated lmal 

Reg_treek.e bel egging 41 6 47 - 1 1 22 - 2 1 68 Direct investment 
Langtermyn 40 9 49 -14 -3 14 46 Long -term 
Komermyn . . 1 -3 -2 13 4 B - 2 1 22 Shon-term 

Sentrale regering en bank- Central gove rnment and 
sektor . 4 - 2 2 2 4 - 1 1 9 banking sector 

Langtermyn 11 11 -1 10 Long-term 
Konte rmyn . -7 -2 -9 2 1 5 -1 1 -1 Shon-term 

Private sektor . 37 B 45 - 3 18 - 1 59 Private sector 
Langtermyn 29 9 38 - 14 - 3 15 36 Long-term 
Korttermvn .. 8 -1 7 11 3 3 - 1 23 Shon-term 

Onregstreekse belegging 49 - 7 42 - 36 7 - 25 1 - 11 Non-direct investment 
Langtermyn 53 53 1 6 -11 49 long-term 
Kornermvn . -4 -7 -11 -37 1 - 14 -60 Short-term 

Sentrale regering en bank- Central government and 
sektor _ -3~ - 10 - 40 - 39 - 10 - 88 banking sector 

langtermyn -23 - 23 -26 -4 -53 long-term 
Kontermyn _ -7 -10 -17 - 13 - 6 1 -35 ShorHerm 

Private sektor _ 79 3 82 3 7 - 15 77 Private sector 
langtermyn 76 76 27 6 - 7 102 long-term 
Korttermyn _ 3 3 6 -24 1 -8 -25 Short-term 

Tota'e netto g8-identifis8erde Tota' net identified capital 
kapitaalbewegings . 90 - 1 89 - 37 8 - 3 - 1 1 57 movements 

langtermyn 93 9 102 - 13 3 3 95 l ong-term 
Kornermyn _ _ -3 -10 -13 - 24 5 -6 -1 - 38 Short-term 

1968 

Regstreekse belegging 164 8 172 37 - 5 - 5 10 209 Direct investment 
langtermyn 103 8 111 26 -10 1 128 long-term 
Komermyn . 61 61 11 -5 5 9 81 Short·term 

Sentrale regering en bank- Central government and 
sektor . 19 19 - 2 3 1 21 banking sector 

langtermyn 4 4 4 long-te rm 
Komermyn . 15 15 -2 3 17 Short-term 

Private sektor . 145 8 153 39 - 8 - 5 9 188 Private sector 
la ngtermyn 99 8 107 26 -10 1 124 long-term 
Korttermyn . , 46 46 13 -8 5 8 64 Short-term 

Onregstreekse belegging 157 3 160 25 16 - 5 - 2 1 195 Non-direct investment 
langtermyn 148 16 164 40 10 -1 - 1 212 long-term 
Kornermyn _ 9 -13 - 4 - 15 6 - 4 -1 -17 Short-term 

Sentrale regering en bank- Central government and 
sektor . 45 10 55 - 11 - 3 8 49 banking sector 

langtermyn 56 8 64 - 13 - 1 50 long-term 
Kortlermyn . -11 2 -9 2 -3 9 -1 Short -term 

Private sektor _ 112 - 7 105 36 19 - 13 - 2 1 146 Private sector 
langtermyn 92 8 100 53 10 -1 162 long-term 
Korttermyn . , 20 -15 5 -17 9 - 13 -1 1 -16 Shon-term 

Totale netto ge'identifiseerde Total net identified capital 
kapitaalbewegings , 321 11 332 62 11 - 10 8 1 I 404 movements 

langtermyn 251 24 275 66 10 - 11 I 340 long- term 
Kortlermyn . 70 - 13 57 -4 1 1 8 I 64 Shon-term 
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Tabel II (vervolg) Table II (continued) 

BETAlINGSBALANS: REGIONALE BALANCE OF PAYMENTS : REGIONAL 
VEROELING CLASSIFICATION 
Netto ge, .. dentifiseerde kapitaalbewegings Net identified capital movements 

R miljoene R millions 

1969 
Europa /Europe N" 

loaged!el GroDI-
E.E.G. Andel Tataal Amellka Asl"i! Afrlta Oseam!! n" IOlaal 

E E.C. Olher TOlal Amenca As" Alflca Oceania Un· Grand 
allOC81ed lotal 

Regs'reekse belegging 155 8 163 11 7 - 4 13 1 191 Direct investment 
Langlermyn 111 1 111 16 4 -2 8 1 139 long-term 
Komermyn . . 44 7 51 -5 3 -2 5 52 Shon-term 

Sentrale regering en bank- Central government and 
sektor . . . 14 7 21 4 1 - 2 24 banking sector 

Langlermyn 18 18 1 19 long-term 
Kontarmyn . -4 7 3 4 -3 5 Short-Ierm 

Private sektor . 141 1 142 7 6 - 2 13 1 167 Private sector 
langtermyn 93 1 94 16 4 -3 8 1 120 long-term 
Komermyn . . 48 48 - 9 2 1 5 47 Short -term 

Onregst,eakse betegging - 39 - 4 - 43 - 13 11 8 2 - 2 - 37 Non-direct investment 
langlermyn 21 -1 11 -6 11 11 37 long-Ierm 
Komermyn . .. -61 -3 -64 -7 -3 1 -2 -74 Short-Ierm 

Sentfale regering en bank· Central government and 
sektor . - 13 - 5 - 18 - 19 6 - 1 - 30 banking sector 

langtermyn 11 - 6 6 -10 1 -1 long-term 
Komermyn . -15 1 -14 -9 4 1 - 1 -18 Short-term 

Private sektor _ - 26 1 - 25 6 10 2 - 1 - 7 Private sector 
langtermyn 10 5 15 4 11 9 39 long· term 
Komermyn . -36 -4 -40 1 - 1 -7 -1 -46 Shon·term 

Totale netto geldentitise.rde Total net identified capital 
kapitaalbowegings . 116 4 120 - 2 18 4 15 - 1 154 movements 

langtermyn 133 133 10 15 9 8 1 176 long-term 
Korttermyn . - 17 4 -13 -11 3 -5 7 -1 -21 Shan-term 

1970 ' 

Regstrook.o bolegging 192 33 225 58 - 19 28 - 7 285 Direct investment 
langtermyn 93 14 107 48 -17 22 1 151 long·term 
Kontermyn . 99 19 118 10 8 6 - 8 134 ShorHerm 

Sentrale regering en bank· Central government and 
sektor 1 1 1 3 6 bank ing sector 

langtermvn 5 5 6 long-term 
Komermyn . -4 -4 3 Shan-term 

Private sektor . 191 33 224 57 - 22 27 - 7 279 Private sector 
langtermyn 88 14 102 48 -17 11 1 145 long-term 
Komermyn . 103 19 111 9 5 6 -8 134 Shan-term 

Onregstre.kse belegging 198 - 4 194 22 39 - 20 1 1 237 Non·direct investment 
langtermyn 247 -4 143 17 40 - 18 181 long·term 
Korttermyn . . . . . . -49 -49 -5 - 1 8 1 -45 Shan-term 

Sentra le regering en bank- Central government and 
sektor . 86 - 22 64 27 3 3 1 98 banking sector 

Langtermyn 83 -11 61 19 7 97 long-term 
Komermyn _ 3 3 -1 -4 3 1 Shon-term 

Private sektor _ 112 18 130 - 5 36 - 23 1 139 Private sector 
langtermyn 164 18 181 -2 33 -28 185 long·term 
Korttermyn _ - 51 - 51 -3 3 5 1 -46 ShorHerm 

Totale netto geYdentifiseerde Total net identified capital 
kapitaalbewegings . 390 29 419 80 20 8 - 6 1 622 movements 

Langtermyn 340 10 350 75 13 - 6 1 433 long·term 
Korttermyn . 50 19 69 5 7 14 -7 1 89 Short-term 
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Tabel II (vervolg) Table II (continued) 

BETALlNGSBALANS: REGIONALE BALANCE OF PAYMENTS : REGIONAL 
VERDELING CLASSIFICATION 
Netto ge'ldentifiseerde kapitaalbewegings Net identified capital movements 

R milloono R millions 

1971 " 
EUlOpa /Europe Nle 

loegedeel GroO!· 
HG. Andel 1013al Amenka A", At"ka Oseallie nle 10laal 
EE.C. Other Total America ASIa AfrICa Oceania Un· Grand 

allocated lOla I 

Regstreeksa beregging 123 8 131 121 - 4 6 5 - 2 257 Direct investment 
langtermyn 41 -6 35 77 -1 -4 1 106 long -18rm 
Koruermyn . 62 14 96 44 - 3 10 4 -2 149 Sho rt -term 

Senlrale rege ring en bank- Central government and 
sektor . .. 21 3 24 5 6 1 36 banking sector 

Langtermyn 6 6 2 10 long-term 
Komermyn . 13 3 16 3 6 26 Short -term 

Private sektor . 102 5 107 11 6 - 4 4 - 2 221 Private sector 
langtermvn 33 -6 27 75 -1 -4 1 96 long-Ierm 
Komermyn 69 11 60 41 -3 4 3 -2 123 Shon-term 

Onragstreeksa belegging 241 80 321 69 46 - 10 25 451 Non-direct investment 
Langtermvn .. 222 -7 215 72 36 -11 -1 16 329 long-term 
Kornermyn . 19 67 106 -3 6 1 1 9 122 Shan-Ierm 

Senlrale regering en bank- Ce ntral government and 
sektor . 19 67 86 42 34 - 3 160 banking sector 

Lang lermyn 46 -16 30 41 35 -5 101 Long-term 
Kornermyn . -27 63 56 1 -1 2 59 Shon·term 

Private sektor . 222 13 235 27 12 - 7 - 1 25 291 Priva te sector 
langtermyn 176 9 165 31 3 -6 -1 16 226 long-term 
Kontermyn . 46 4 50 -4 9 -1 9 63 Shon-term 

Totale netto geidentifiseerde Total net identified capital 
kapitaalbewegings . 364 88 452 190 42 - 4 5 23 708 movements 

langtermyn 263 -13 250 149 37 - 15 16 437 Long-term 
Kornermyn . 101 101 202 41 5 11 5 7 271 Shan-term 

1972" 

Regstreekse belegging 59 - 3 56 29 - 32 2 - 12 6 49 Direct investment 
langtermyn 63 11 80 30 1 -5 7 113 Long-term 
Korttermyn . -4 -20 -24 -1 -33 7 -12 -1 -64 Shorl ·lerm 

Sentrale regering en bank- Central gove rnment and 
sektor 12 3 15 3 1 9 - 1 27 banki ng sector 

langtermyn -2 -1 -3 1 -2 Long-term 
Kornermyn 14 4 18 3 6 -1 29 Shon-Ierm 

Private sektor 47 - 6 41 26 - 33 - 7 - 11 6 22 Private sector 
langtermyn 65 16 63 30 1 -6 7 115 Long-Ielm 
Korttermyn -16 -24 -42 -4 - 34 -1 -11 -1 -93 ShOrl -1erm 

Onregstreekse belegging 435 - 87 348 19 52 - 1 -8 410 Non-direct investment 
langlermyn 455 12 467 -15 27 -4 1 476 long · term 
Kornermvn -20 -99 -119 34 25 3 -9 -66 Shon·term 

Sentrale regering en bank- Central government and 
sektor 130 - 92 38 6 27 -8 1 64 banking sector 

langtermvn 106 -9 99 -16 27 -10 96 long-term 
Kontermyn . 22 -63 -61 24 2 1 -34 Short-term 

Private sektor 305 5 310 13 25 7 - 1 -8 346 Private sector 
langtermyn 347 21 368 3 6 1 376 long-Ierm 
Kontermyn . -42 - 16 -56 10 25 1 -1 -9 -32 Short-term 

Totale netto gefdentifiseerde Total net identified capital 
kapitaalbewegings . 494 - 9D 404 48 20 1 - 12 - 2 459 movements 

langtermyn 516 29 547 15 26 -9 6 569 Long-term 
Kornermyn . -24 -119 -143 33 -6 10 -12 -10 -130 Short-term 
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In Regionale indeling van Suid-Afrika se 
betalingsbalans, 1957 tot 1972* 
deur E. J. van der Merwe en D. P. du Plessis 

Inleiding 

Die doe I van hierdie arlikel is om 'n regionale indeling 
van Suid-Alrika se belalingsbalans vir die tydperk 
1957 lOt 1972 te verskal, om kortliks die groei van 
sekere belangrike komponente van die beta lings
balans en strukturele veranderings oor hierdie tydperk 
te bespreek, om te verdUidelik hoe die regionale sylers 
aangewend kan word om die effektiewe appresiasie 
01 depresiasie van die rand te bepaal, en om die ver
anderings wat vanal OklOber 1967 in die effektiewe 
wisselkoers van die rand voorgekom het, aan Ie lOon. 

Die aanvang van die tydperk waarvoor die regionale 
indeling gemaak word, nl. 1957. is genoodsaak deur 
die beskikbaarheid van gegewens. 'n Indeling vo lgens 
land van die meeSle betalingsbalansposte kon slegs 
gemaak word nadat die resultate van die eerste Sensus 
van Buitelandse Transaksies, LaSle en Bates. wat in 
1956 opgeneem is, beskikbaar gekom het. Die alba
kening van gebiede vir die doeleindes van 'n indeling 
van die betalingsbalans kan natuurlik op verskeie 
beginsels gebaseer word. Gebiede kan byvoorbeeld 
afgebaken word op basis van die stadium van ontwik
keling van SUld-Afrika se handelsvennote, of sekere 
spesifieke gebiede kan onderskei word, soos die Ster
linggebied of die Europese Ekonomiese Gemeenskap. 
Vir doelelndes van die ontieding van globale neigings 
in en die aanbieding van SUld-Afnka se betalingsbalans 
op 'n regionale grondslag, is betahngsbalanssyfers in 
hierdie artikel egter ingedeel volgens vernaamste 
handelsvennoot of -vennote en volgens vasteland. 

Regionale beta lingsbalanssyfers kan vir verskillende 
doeleindes aangewend word en is in die besonder 
belangrik vir ontledings van internasionale transaksies 
en hul verband met ontwikkelings in spesifieke buite
landse markte. 'n Regiona le indeling bring die betrek
kinge tussen 'n land se volkshuishouding en die van 
buitelandse lande of gebiede aan die lig en is onont
beerlik as 'n hulpmiddel in die bepaling van ekono
miese beleid, in die besonder wisselkoersbeleid. 
In die volgende afdelings sal die verskillende beginsels 
wat by regionale indellngs betrokke is en die wat in 
hierdie artikel gebruik word, eerstens bespreek word , 
Dit word gevolg deur 'n kort beskrywing van die groei 
van die belangrikste komponente van die betalings
balans en 'n ontleding van die slrukturele veranderings 
wat in Suid-Afr ika se internasionale transaksies met 
individuele bu itelandse lande of gebiede plaasgevind 
het. Bo en beha lwe hierdie meer algemene gebruike 
sa l verduidelik word hoe die regiona le indeling aange-

"Hierdie artikel IS gedeeltelik gebaseer op syfers wal deur W . 
Brummerhoff bereken IS 'oM sy ongepubllseerde M .Com-verhan
dating getiteld .. O,e Buitelandse Gebiedsverdeling van die Suid
Afrikaanse 8elBlingsba/ans. 1957- 1970", Unlversiten van Suid
Afrika, Pretoria, Januarie 1973. 

wend word by die bepaling van die effektiewe depre
slasie of appresiasie van die rand teenoor aile ander 
geldeenhede. Die laaste twee afdelings van hierdie 
artikel het derhalwe betrekking op die effektiewe 
depresiasie of appresiasie van die rand gedurende die 
laaste vyf tot ses jaar-'n tydperk waarin belangrike 
veranderings in die wisselkoerse van die meeSle lande. 
insluitende Suid-Alrika, voorgekom het. 

Beginsels gebruik in die regionale indeling 

In 'n regionale indeling van transaksies op die lopende 
rekening van die betalingsbalans van 'n land kan die 
transaksies ingedeel word of volgens die rigting van 
die vloeiinge van reele bronne Ireele vloeiingel of 
volgens die finansiele vereffenings uit hoofde van 
sulke vloeiinge Ifinansiele vloeiingel. In 'n indeling 
vOlgens reele vloeiinge kan tran saksles in goedere en 
dienste op hulle beur! weer verdeel word Of volgens 
land van versending , d.w.s. volgens die rigting van 
verskeping, of volgens die land van ve rbruik of produk
sie. In 'n indeling wat op finanslele vloeiinge gebaseer 
is, word die transaksies in goedere en dienste ingedeel 
vOlgens die land of gebied wat die beta ling ontvang of 
maak. In die derde uitgawe van die Internaslonale 
Monetere Fonds se Balance of Payments Manual IS 
die klem in die regionale indeling van transaksies in 
goedere en dienste verskuif om die reele vloeiinge 
eerder as die finansiele vloeiinge te beklemlOon, 
Hierteenoor word transaksies op die kapitaalrekening 
Ingedeel op basis van finansiele vloeiinge. Die spesi
lieke beginsels wat deur verskillende lande 10 regionale 
indelings van belalingsbalanssyfers lOegepas word, 
hang in 'n groot mate af van die beskikbaarheid van 
statistiese gegewens. 

In ooreenstemming met die Balance of Payments 
Manual is 'n IOdeling volgens reele vloeiinge sover as 
wat prakties moontlik is op die transaksies op die 
lopende rekening van Suid-Afrika se betalingsbalans 
lOegepas. Soos in die geval van die meeste ander 
lande, kon een melOde van indeling nle konsekwent 
t.o.v. aile transaksies in goedere en d,enste loegepas 
word nie en die beginsels wat in werklikheid lOegepas 
is moes derhalwe volgens die beskikbaarheid van 
gegewens gevarieer word . In die regionale indeling 
van SUid-Afrika se buitelandse handelsstatistiek deur 
die Departement van Doeane en Aksyns word goedere
invoere sover as moontlik ingedeel volgens die land of 
gebied van herkoms. Waar besonderhede omtrent die 
herkoms van goedere nie beskikbaar is nie, word 
Invoere aan die land of gebied van verskeping lOege
deel. Goedere-uitvoere word ingedeel volgens die 
land van uiteindelike bestemming vir sover dit op die 
tydstip van verskeping vasgestel kan word. Waar die 
uiteindelike bestemming van goedere nie bekend is 
nie, word die goedere ingedeel volgens die land of 
gebied wat op die klaringsbrief gelOon word . 
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Dieselfde prosedures IS gevolg by die aansuiwering 
van hierdie handelsyfers vir beta lingsbalansdoeleindes, 
Insgelyks is onsigbare ontvangste en beta lings. waar 
moontlik ingedeel volgens die beginsel van reele 
vloeiinge na die land of gebied van produksie of ver
bruik, 'n Regionale Indeling van die netto goudpro
duksie was nie moontlik nie aangesien inligting oor 
die land van inwoning van die uiteindelike kopers van 
goud op die private mark nie beskikbaar is nie en 
hierdie syfers is onder die pos "nie toegedeel nie" 
ingesluit. Op dieselfde manier kan die netto verande
nng in die goudreserwes. wat 'n deer van die netto 
goudproduksie uitmaak. nle aan enige besondere 
land of gebied loegedeel word nie. Transaksies op die 
kapitaal reken ing van Suid-Afrika se betallngsbalans IS 
Ingedeel vo lgens die benadering van ftnansiele vloei
Inge, 

In die geval waar 'n regionale betalingsbalans 
gebaseer is op 'n klassifikasie volgens reele vloeiinge 
vir transaksies op die lopende rekening en op 
finansiele vloeiinge vi r t ransaksles op die kapitaal
rekening. sa l die bilaterale beta lingsbalansstate nie 
balanseer nie. en we i om twee redes. Ten eerste is dit 
moontlik dat die rigting van die reele vloeiinge nie 
met die van die finansiele vereffeninge saamval nie en 
aansuiwerings is derhalwe nodig om die transaksies 
op die lopende rekening om te skakel vanaf 'n reele 
vJoetinge- na 'n finansiiHe vloeiinge-basis. Ten tweeds 
sal die betalingsbalansstate met tnd lvlduele lande of 
geblede nie balanseer nie. selfs Indien die lopende 
rekeningtransaksies na 'n finansiele vloBllnge-basis 
omgeskakel IS. Indlen multilaterale vereffeninge plaas
gevind het. Vir doelelndes van ontledtng IS dit egter 
nie so belangrik dat elke bilaterale staat klop nle, Die 
klem moet eerder val op 'n reglonale indeling waaruit 
die rigting van internasionale transaksies op die mees 
betekenisvolle wyse ontleed kan word. Bowendien is 
die inligting wat vereis word om die genoemde twee 
aansuiwerings te maak. gewoonlik nie beskikbaar nle, 

In die regionale tndeling van Suid-Afrika se beta
lingsbalans is hierdie aansulwenngs derhalwe nie 
gemaak nie en die regionale Indeling word nie aange
bied in die vorm van 'n volledige betalingsbalans me. 
Tabel I van die statistiese bylaag' toon die regionale 
indeling van die vernaamste komponente van die 
lopende rekening. terwyl tabel II slegs 'n indeling 
volgens gebied van netto ge'identifiseerde kapitaalbe
wegings toon. Verandenngs In die goud- en ander 
buitelandse reserwes, aansuiwerings om transaksies 
op die lopende rekentng vanaf reele na finansiele 
vloeitnge om te skakel. mu ltilaterale vereffeninge en 
netto foute en onaangetekende transaksies word der
ha lwe nie in die regionale aanbieding Ingesluit nie. 

In tabel I word die komponente van die lopende 
rekening volgens Suid-Afrika se vernaamste handels
vennote ingedeel terwyl die ge'identifiseerde kapitaal-

"Tabelle I en II verskyn op bladsye 26 lot 4 1 
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beweglngs in tabel II slegs volgens vasteland aange
gee word. 'n Meer samevattende benaderjng is tn 
tabel II gevolg omdat daar minder regverdigtng vir 'n 
gedetailleerde regionale indeling van netto kapitaalbe
wegings is, Verdere prob leme word by die indeling van 
kapitaalbewegings volgens spesifieke lande teegekom. 
met die gevolg dat die gegewens minder betroubaar 
is. Waar groat organisasies en die sentra le regenng van 
Suid-Afrika byvoorbeeld geld op die geld- en kapitaal 
markte in Wes-Europa leen. mag die intekenaars op 
hierdie lenings inwoners van verskillende lande wees 
sonder dat die Suid-Afrikaanse 'lener hlervan bewus is. 

Om strukturele verandenngs in die transaksies op 
die lopende rekening van Suid-Afrik3 met die res van 
die wereld te ontleed. word die syfers gerieflikheids
halwe in vier tydperke onderverdeel. naamllk 1957-
1961. 1962-1966. 1967-1971 en 1972, Die jaar 
1972 word afsonderlik getoon. omdat die omstan
dighede in daardie jaar aanslenllk verander het van 
die wat in die voorafgaande jare gegeld het. veral as 
gevolg van die deva luasie van die rand teen die einde 
van 197 1, H ierteenoor word slegs !Wee tydperke 
onderskei wanneer die regionale indeling van netlO 
kapitaalbewegings bespreek word. naamlik 1957-
1964 en 1965-1972. Hlerdie tydperke word van 
mekaar onderskei omdat SUid-Afrika gedurende die 
eerste tydperk hoofsaaklik 'n uitvloeiing van buite
landse kapitaal ondervind het. terwyl 'n netta Invloeling 
van kapi taal vanaf 1965 vir elke daaropvolgende jaar 
aangeteken is. 

Saldo op lopende rekening 

Suid-Afnka se saldo op lopende rekening het gedu
rende die jare 1957 lOt 1972 aansienlik van jaar lOt 
Jaar geskommel. Hierdie skommelings was In 'n groot 
mate afhanklik van die koers van toename in blnne
landse besteding, Indien die netto goudproduksle van 
die lopende rekening uitgeslutt word. toon die saldo 
op hierdie rekening altyd 'n tekor!. Verder het hierdie 
tekorte vanaf 1965. toe die koers van toename in 
binnelandse besteding versnel het. aanmerklik toege
neem voordat dit in 1972. na die herskikking van 
wisselkoerse teen die einde van die voorafgaande laar, 
aansienlik afgeneem het. Soos verwag kan word indien 
die netto goudproduksie nie aan spesifieke lande 
toegedeel word nie. het SUld-Afrika teenoor nagenoeg 
al die geblede wat onderskei word. 'n tekort getoon , 
Ole grootste tekorte IS aangeteken teenoor die meer 
ge'industrialiseerde lande in Europa en die V.S.A, wat 
'n belangrike gedeelte van die intermediere en kapi
taalgoedere. 'n groot gedeelte van die fondse. en 
skeepvaart- en ander dienste voorsien wat deur Suid
Afrika benodig word . In ooreenstemming met die 
totale tekort op lopende rekening uitgesonderd die 
netto goudproduksie. het die tekorte teenoor hierdie 
geblede ook vanaf 1965 aansienlik versleg. voordat 
dit in 1972 weer verbeter het. 



Tabel 1 . Gemiddelde jaarlikse saldo op lopende 
rekening 

R mlljoene 

1957- 1962- 1967- 1957-
1961 1966 1971 1972 1972 

Europa ... - 269 - 4 19 - 788 - 733 - 507 
E.E.G. -232 -356 -676 -649 - 436 

Verenlgde 
KOnlnkryk - 156 -221 -260 -248 -2 I 5 
DUltsland, 
Bonds-
republlek -75 -1 12 -255 -321 -158 
Ander E.E.G.-
lande .. -I -23 -161 -80 - 63 

Ander Wes-
Europese 
lande -40 -60 -109 - 81 -70 
Ander Europese 
lande 3 -3 -3 -3 -I 

Amerika - 2 12 - 265 - 425 -369 - 305 
V.SA - 17 I -2 18 -379 -353 - 262 
Ander Ameri-
kaanse lande. -4 1 -47 -46 - 16 -43 

Asie .. . ... - 96 - 105 - 209 - 2 15 - 142 
Japan -6 5 -29 -27 - I I 
Ander ASlaliese 
lande -90 - 110 - 180 - 18B -131 

Afrika 136 I I 7 214 228 160 
Oseanie . - 3 - 20 - 52 - 65 - 28 

Totaa l. uitgesonderd 
die netto 
goudproduksie - 444 - 692 - 1260 - I I 54 - 822 
Netto goud-
produksle 496 720 832 1 161 713 

Totaal 52 28 - 428 7 - 109 

Dit is egter IOteressant am daarap te le t dat SUld
Alrika teenoor die lande in Alrika gedurende die tyd
perk onder beskouing 'n oorskot op lopende rekening, 
ultgesonderd die netto goudproduksie, gehad het, en 
dat hierdie oorskot vanaf 1968 na 'n aansienlike hoer 
vlak verskUlf het. As ekonomies die mees onrwikkelde 
land in Afrika, voorsien Suid-Afrika meer gesollsti
keerde labrlkate aan Afrika-lande, Aan die ander kant 
IS die invoere vanal Afrlka-Iande relatlel laag, aange
sien die meeste van die landbou- en mynbouprodukte 
wat deur Afrika-lande, en meer in die besonder deur 
die lande in Suidelike Alrika, uitgevoer word, plaasllk 
In Suid-Afrika geproduseer word. Ole saldo op lopende 
rekenlng, ullgesonderd die netto goudproduksie, met 
Japan het tot 1969 tussen klein negatiewe en posi
tiewe waardes gewissel, en toe na 'n rede like groat 
tekort verander voordat dit in 1972 aanslenlik verbeter 
het. 

Groeikoers van die Ir3nsaksies op lopende rekenmg 

Die groeikoers van Suid-Afrika se ulIVoere van goedere 
en dienste IS baie afhanklik van ekonomiese toestande 
wat deur die land se vernaamste handelsvennote 

ondervlOd word, binnelandse klimaatstoestande en 
pryse op internasionale kommoditeitsmarkte, aange
sien 'n groOl gedeelte van goedere-ultvoere uit primere 
produkte bestaan. U,t die gegewens 10 tabe l 2 is dit 
duidelik dat die uiIVoere van goedere en dienste gedu
rende die tydperk 1957- 1961 teen 'n lae koers toege
neem het, hoolsaaklik vanwee swak pryse op interna
Slonale kommoditeitsmarkte . Gedurende die daarop
volgende vyf jaar het die gemiddelde koers van 
toename In die uitvoere van goedere en dlenste 
versnel en daarna, in die tydperk 1967-1971, slegs 
'n geringe verbetering getoon, ten spyte van die 
sluiting van die Suezkanaal wat 'n groat toe name in 
die ontvangste vir dienste wat aan buitelanders 
gelewer is tot gevolg gehad het. Die teleurstellende 
toename gedurende laasgenoemde tydperk kan hool
saaklik toegeskryf word aan die swak prestasle van 
uitvoere. wat op sy beurt weer die gevolg was van 'n 
afname in uiIVoere van landbouprodukte gedurende 
1969, gevolg deur swak pryse op IOternasionale 
kommoditeitsmarkte wat die beter landbou-uitvoere 
gedurende 1970 en 197 1 geneutraliseer het. Die 
herskikking van wisselkoerse in Desember 1971 
gepaardgaande met gunstige pryse op IOternasionale 
kommoditeitsmarkte en betreklik goeie landbou-oeste, 
het in 1972 'n toename van 34,4 persent in die 
uiIVoere van goedere en dienste tot gevolg gehad. 

Dp 'n regionale basis, het groat skommelinge in die 
gemiddelde jaarllkse koers van toename in uitvoere 
van goedere en d,enste na individuele lande of gebiede 
voorgekom. Gedurende die jare 1957 tot 1972 het 
uiIVoere na Japan teen 'n gemiddelde jaarlikse koers 
van nie mlOder nie as 18,3 persent toegeneem, hoof
saaklik vanwee 'n aansienlike toename in die uitvoere 
van grondstowwe na hierdle land . Die ullvoere van 
goedere en dienste na ander Asiatiese lande en Ameri
kaanse lande uitgesonderd die V.S.A. het oak teen 
baie hoe jaarlikse koerse toegeneem, vera I gedurende 
die tydperk 1967-1971. Die gemiddelde jaarlikse 
koerse van toename in die Ultvoer van goedere en 
dienste na die Bondsrepubliek Duitsland, Europese 
lande uitgesonderd die E.E.G" en die V.S.A" was 
oak bo die gemlddelde Jaarlikse groeikoers in die 
totale UIIVoere van Suid-Afrika gedurende die jare 
1957 tot 1972, terwyl die gemiddelde jaarlikse koerse 
van toename in uiIVoere na A'trika-Iande, die Verenigde 
Koninkryk en E.E _G. -I ande laer as die gemlddelde van 
die totaal was. Groot skommelings het oak voorgekom 
in die gemiddelde jaarlikse koerse van toename in 
uiIVoere na die onderskeie gebiede gedurende die 
verskillende tydperke wat in tabel 2 onderskei word, 
hoofsaaklik vanwee die samestelling van die ui tvoere 
na en ekonomiese toestande in die gebiede. Na die 
herskikking van wisselkoerse teen die einde van 1971 
en as gevolg van gunstige pryse op internaslonale 
kommoditeitsmarkte is groat toenames gedurende 
1972 aangeteken in die uitvoer na aile gebiede en 
meer in die besonder in die na die E.E.G. -Iande, uit-
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gesonderd die Verenigde Koninkryk en die Bondsrepu
bliek Duitsland. ander Europese lande en die V.S.A. 

Alhoewel die gemiddelde jaarlikse groeikoers va n 
die invoere van goedere en dienste vanaf 1957 lOt 
1972 dieselfde was as die van uiIVoere. het die koers 
van toename in invoere gedurende die tydperk 195 7 
lOt 19 7 1 die van invoere oorskry. In 19 72 het invoere 
egter slegs met 0.7 persent lOegeneem. wat aansien-

Tabel 2 . Gemiddelde jaarlikse persentasiegroei in die 
uitvoer en invoer van goedere en dienste 

UITVOERE NA : 
Europa 

E.E.G. . .. 
Verenigde 

1957- 1962. 1967- 1957-
1961 1966 1971 1972 1972 

0 .3 
0.3 

4 .6 
4.9 

5.3 47.2 
4.6 45.2 

6.1 
5.8 

Koninkryk 1.6 3.2 6.0 34.4 5.5 
Duitsland. 
Bonds-
republ iek -1.5 10.7 9.4 30.8 8.0 
Ander E.E.G. -
lande ... 

Ander Europese 
lande 

Amerika 
V.SA 
Ander Ameri
kaanse lande 

Asia 
Japan ... . 
Ander Asiatiese 
lande 

Afrika 

Oseani€! 

Totaal 

INVOERE VANAF: 
Europa 

E.E.G. 
Verenigde 
Koninkryk 
Duitsland, 
Bonds
republiek 
Ander E.E.G.
lande 

Ander Europese 
lande 

Amerika 
V.S.A. 
Ander Ameri 
kaanse lande 

Asia 
Japan 
Ander Asiatiese 
lande 

Afrika 

Osea nie 

Totaal 
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- 2.4 

0.5 

4 .3 
2.8 

10.1 

10.8 
25.2 

-6.2 

8 .5 

1.2 

- 0 .8 
-0.9 

-2.9 

5.4 

1.5 

- 3. 1 
-3.9 

0.9 

- 3 .7 
0.6 

-5.0 

2 .3 

7.0 - 1.1 

0.8 13.4 

14.4 0.5 
17. 1 - 3.1 

3.0 

6 .7 
7. 1 

5.9 

6 .2 

- 4 .9 

6 .2 

16.0 

2 1.9 
18.1 

30.0 

6.8 

10.4 

6.8 

9 .2 11. 9 
9.011.7 

89.7 

66.3 

48 .2 
53.4 

34.4 

37.4 
41.4 

31.1 

7.8 

34.8 

34.4 

1.3 
1.2 

8.4 8.3 1.8 

11.0 

9.1 

11 .2 

10.5 
11.5 

6.2 

8.1 
19.4 

2.8 

8.2 

23.0 -15.4 

8.6 28.7 

13.4 

7.4 
8.3 

2.4 

24.0 
27.0 

21.5 

6 .0 

2.1 

- 0.6 
-1.6 

6.6 

- 4 .9 
-7.2 

-2.9 

8 .7 

5.6 

8.3 

8 .8 
8.2 

1 1. 1 

14.6 
18.3 

11.4 

4 .8 

6.0 

6 .7 

6.8 
6.6 

4.8 

11 .2 

8.1 

8.2 

5.0 
5.3 

3.5 

8.7 
14.5 

6.0 

5.9 

22.8 20.7 7.8 1. 1 15.3 

- 1.0 9 .5 11 .7 0 .7 6 .7 
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lik minder was as die toename van uitvoere ten spyte 
van die feit dat die pryse van ingevoerde goedere en 
dienste, na die herskikking van wisselkoerse in De
sember 197 1, in terme van rand aansienlik gestyg 
het. Die stadige groeikoers van die binnelandse eko
nomiese bedrywigheid was hoofsaaklik vir hierdie 
afname in die groeikoers van invoere verantwoorde lik. 

Soos in die geval van uitvoere, het die gemiddelde 
jaarlikse groeikoerse in invoere van goedere en dienste 
ook aansienlik van gebied tot gebied verskil. Uitson
derlike groat toenames is vanaf 1957 tot 1972 in die 
invoere van Oseanie, Japan en die Bondsrepubliek 
Duitsland aangeteken, terwyl die jaarlikse koerse van 
toename in invoere vanaf die E.E.G. -Iande, uitgeson
derd die Verenigde Koninkryk, en ander Europese 
lande ook hoer was as die gemiddelde Vir die totaal 
oor dieselfde tydperk. In die besonder het invoere 
vanaf die Verenigde Konlnkryk en Amerikaanse lande 
uitgesonderd die V.S .A .. vanaf 1957 tot 1972 teen 
baie lae gemiddelde jaarlikse koerse toegeneem. 
Dit is ook interessant om daarop te let dat die invoere 
vana f die Bondsrepubliek Duitsland in 1972 met nie 
minder nie as 15,4 persent afgeneem het, terwyl die 
vanaf die ander E.E.G.-Iande uitgesonderd die Ver
enigde Koninkryk in dieselfde jaar aansienlik met 28,7 
persent gestyg het. 

Die struktuur van transaksies op die iopende rekening 

Suid-Afrika se lopende internasionale transaksies 
word met 'n beperkte aantallande aangegaan. Hierdie 
konsentrasie kan in die eerste plek toegeskryf word 
aan die stadium van ekonomiese ontwikkeling van die 
land en in die tweede plek aan sy geografiese ligging 
in Afrika . As 'n ontwikkelende volkshuishouding met 
groot minerale hulpbronne, voorsien Suid-Afrika hoof
saaklik grondstowwe aan die meer ge'industrialiseerde 
lande van die wereld en voer intermediere en kapitaal
goedere van hulle af in . Hierdie lande voorsien ook 
kapitaal. tegniese kennis. finansitHe dienste en ver
skepingsfasiliteite, wat vir die ontwikkeling van die 
Suid-Afrikaanse ekonomie noodsaaklik is. Daarbene
wens is hulle ook aantreklike toeristesentrums vi r 
Suid-Afrikaanse inwoners. Hierteenoor voorsien Suid
Afrika, as die mees ontwikkelde ekonomie In Afrika, 
vervaardigde goedere aan die lande in Suidelike Afrika 
terwyl hy ook werkgeleentheid verskaf aan 'n groot 
gedeelte van die oorskot arbeid wat in daardie lande 
beskikbaar is. 

Soos in grafiek 1 getoon word, het goedere-uitvoere 
na die nege E.E.G.-Iande, die V.SA en Japan bykans 
twee-derdes van Suid-Afrika se totale goedere-uitvoere 
gedurende die tydperk onder beskouing bedra. Indien 
die uitvoere na lande in Afrika by die na die boge
noemde lande bygetel word, maak hierdie totaal 
bykans 90 persent van Suid-Afrika se goedere-uitvoere 
gedurende die betrokke tydperk uit. Belangrike ver
anderings het egter gedurende die afgelope sestien 
jaar in die relatiewe belangrikheid van die onderskeie 

gebiede as kopers van Suid-Afrikaanse goedere plaas
gevind. Die Verenigde Koninkryk en die V.SA het 
aansienlik ve ld verloor, vera l teenoor Japan en die 
ander E.E.G.-Iande, wat toegeskryf kan word aan die 
relatief hoe groeikoerse wat in laasgenoemde gebiede 
ondervind is. 

Ontvangste vi r dienste vanaf die res van die wereld 
is ook in hoe mate in individuele gebiede gekonsen
treer. Gedurende die tydperk onder beskouing was 
Afrika-Iande en die Verenigde Koninkryk vir tu ssen 70 
en 80 persent van Suid-Afrika se totale ontvangste vir 
dienste vanaf die res van die wereld verantwoordelik. 
Die groot persentasie-aandeel van Afrika-Iande kan 
hoofsaaklik toegeskryf word aan dividende wat op 
beleggings ontvang is, besteding deur toeriste vanaf 
naburige lande, en plaaslike besteding deur trekar
beiders uit hul verdienstes in Suid-Afrika. Ontvangste 
vir dienste vanaf die Verenigde Koninkryk het hoof
saaklik uit voorrade aangekoop deur Britse skepe, 
ander hawe-uitgawes en versekering. uitgesonderd 
die op goedere, bestaan. Gedurende die afge lope 
sestien jaar het die relatiewe aandee l van Afrika-Iande 
in Suid-Afrika se ontvangste vir dienste skerp gedaal 
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Tabel 3 . Persentasieverdeling van goedere-invoere 
volgens land of gebied 

1957- 1962- 1967-
1961 1966 1971 1972 

Europa 55.4 55. 8 54.4 52.4 
E.E.G. 49.9 50.2 48.5 46.3 

Verenlgde 
Koninkryk 30.9 29.0 23.5 20.6 
DUHsland, 
80nds-
republiek 9.9 10.6 13.7 14.6 
Ander E.E.G. -
lande 9.1 10.6 1 1 .3 11.1 

Ander Europese 
lande 5.5 5.6 5.9 6.1 

Amerika 22.4 21.9 19.9 19.3 
V.SA 18.1 17.9 16.8 16.6 
Ander Ameri · 
kaanse lande 4.3 4.0 3.1 2.7 

Asie 13. 8 13.5 17. 3 19.6 
Japan 3.2 5.0 8.2 9.5 
Ander Asiatiese 
lande 10.6 8.5 9.1 10. 1 

Afrika 7.3 7.0 6.0 6.0 
Oseanie 1.1 1.8 2.4 2.7 

1957-
1972 

54.8 
49.0 

26.2 

12.2 

10.6 

5.8 

20.9 
17.4 

3.5 

15.8 
6.5 

9.3 

6. 5 
2.0 

Totaal 100.0 100.0 100.0 100.0 100.0 

terwyl die van bykans al die ander geblede dienoor
eenkomstige stygings getoon het. wat op 'n eHens 
groter diversifikas ie in die gebiedsverdeling van hierdie 
ontvangste dui. 

Suid-Afrika se invoere van goedere en dienste word 
ook in 'n groot mate deur 'n beperkte aantal gebiede 
voorsien. Gedurende die afgelope sestien jaar is ge
middeld meer as 70 persent van die goedere-invoere 
deur die E.E.G. -Iande. die V.SA en Japan verskaf. 
Die persentasie-aandee l van die Verenigde Kontnkryk 
en die V.S.A. het egter voortdurend gedaa!, terwyl die 
van veral die Bondsrepub liek Duitsland. Japan en die 
ander E.E.G.-Iande gestyg het. Die persentasie-aan
deel van die Afrika-Iande het. gedurende die tydperk 
onder beskoutng. ook 'n dalende neiging getoon. 

Op soortgelyke wyse is meer as 60 persent van die 
totale beta lings vir dienste wat deur buite landers 
gelewer is. aan die E.E.G.- Iande en die V.SA gemaak. 
Hierdie betalings het hoofsaaklik bestaan uit rente- en 
dividendbetalings op kapitaal wat deur hierdie lande 
voorsien is, skeepsvrag op goedere·invoere, toeriste
besteding en betalings vir versekeringsdienste. I ndien 
betalings aan Afrika-Iande. wat hoofsaaklik Ult ver
goeding van trekarbeiders bestaan. by die aandeel 
van bogenoemde lande getel word. was hierdie lande 
gesamentlik vir meer as 85 persent van betalings vir 
dienste aan nie-inwoners verantwoordelik. Oit is oak 
interessant om daarop te le t dat die relatiewe be
langrikheid van die Verenigde Koninkryk en Afrika
lande gedurende die afge lope sestien jaar afgeneem 
het. terwyl die persentasie-aandee: van die ander 
E.E.G. -Iande en die V.S.A. toegeneem het. 
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Netto oordragte 

Suid-Afrika was 'n netto ontvanger van oordragte vanaf 
die res van die wereld en dit het gedurende die afge
lope sestien jaar gemiddeld 'n stygende neiging ge
toon. Soos in tabel 4 getoon word was netto oordrag
ontvangste hoofsaaklik vanuit die Verenigde Koninkryk 
en die V.S.A. afkomstig. en wei in die vorm van fondse 
oorgeplaas deur immigrante. erflatings. buite landse 
aandeelhouersbelasting en belastingontvangste op 
rente betaal aan buitelanders. Oordragbetalings aan 
Afrika-Iande het oordragontvangste vanaf hierdie 
lande oorskry. hoofsaaklik vanwee die bedrag aan 
belasting betaal op dividend- en rente-onlvangste 
vanaf hierdie lande. 

Tabel 4 . Gemiddelde jaarlikse netto oordragte volgens 
land of gebied 10nNangste + 01 beta lings -I 
R miljoene 

1957- 1962- 1967- 1972 1957-
1961 1966 1971 1972 

Verenlgde Koninkryk 9 18 42 47 25 
V.SA 5 5 10 12 7 
AI"ka . - 7 - 7 -8 - 13 -8 
Ander 3 9 16 5 

Totaal 7 19 53 62 29 

Netto kapitaalbewegings 

Soos die meeste ander ontwikke lende lande. IS Suid
Afrika oo r die algemeen 'n netto invoerder van kapitaal 
vanaf die res van die wereld. Gewoonlik is die fondse 
wat op die binnelandse kapitaalmark beskikbaar is 
onvoldoende. veral gedurende tydperke van vinnige 
ekonomiese groei. Verder bevorder valutabeheer
maatreels. wat volgens die beginsel van nie-d iskrimi
nasie tussen lande of gebiede toegepas word. in die 
geva l van buitelandsbeheerde maatskappye ook 
bultelandse bo binnelandse finansiering . Vanwee die 
beperkte fondse wat op die binnelandse kapitaalmark 
beskikbaar is. word vooraf goedkeuring deur die valu
tabeheerowerhede vereis vir beleggings deur Suid
Afrikaanse inwoners in die buiteland. Afhangende van 
die vlak van die goud- en ander buitelandse reserwes. 
die doer van die belegging en die ultvoermoontlikhede 
wat daarmee gepaard gaan. kan die uitvoer van 
kapitaal gunstig deur hierdie owerhede oorweeg 
word . Gevolglik word aandele- en len ingskapitaal en. 
in 'n mindere mate. korttermynkapitaal wat deur Suid
Afrikaanse ondernemings benodig word. gewoonlik 
vanaf die meer gesofistikeerde finansiele sentrums van 
Wes-Europa en die V.S.A. verkry. Die E.E.G.-Iande tn 
die besonder. het 'n rol van toenemende belangrikheid 
tn die voorsientng van ontwikkelingskapitaal aan Suid
Afrika gespeel. Soos hierbo aangedui. kan daar in 'n 
bespreking van die netto geidenti fiseerde kapitaalbe
wegings va n Suid-Afrika. breedweg twee tydperke 
onderskei word. Gedu rende die tydperk 1957 -1964 



Tabel 5 . Gemiddelde jaarlikse netta gei'dent ifiseerde 
kapitaalbewegings volgens gebied (lnvloeimg + of 
uilvloeling -) 
R milJoene 

1957- 1964 1965-1972 1957- 1972 

Europa - 38 254 108 
E.E.G. - 37 247 105 
Ander Europa - 1 7 3 

Amerika - 12 54 2 1 
Asie -2 15 6 
Afrika - 9 3 - 3 
Oseanie 1 1 1 
Nie toegedeel nie 2 1 

Totaal - 60 329 134 

IS 'n gemiddelde jaarllkse netto kapitaaluitvloellng ten 
bedrae van R60 miljoen aangeteken. In die besonder 
is'n aansienlike uirvloeilng van kapltaal na die E.E.G. 
lande in die vorm van lang termyn onregstreekse kapi 
taal. aangeteken grotendeels as gevolg van die ver
koop van effekte wat op die Johannesburgse Effekte
beurs genateer is deur inwaners van daardie lande. 
Gedurende hlerdie tydperk het daar egter gemlddeld 
'n klein jaarlikse netto invloeiing van korttermynkapi
taal vanaf die E.E.G. -Iande voorg ekom as gevolg van 
die stygende tendens va n goedere-invoere vanaf 
hierdie lande. Soos in tabel 5 getoon word, het Suid
Afrika gedurende hierdie tydperk ook 'n netto uitvloei
ing van kapitaal na Amerika ondervind as gevolg van 
'n uitvloeiing van onregstreekse beleggingskapitaal. 
Die netto ul1vloeiing van fondse na Afrika -Iande is 
veroorsaak deur aandele-belegg lngs deur Suid
Afnkaanse inwoners in ondernemings in daardie lande. 

Gedurende die tydperk 1965-1972 is'n gemiddelde 
jaarlikse netto invloeiing van kapitaal ten bedrae van 
R329 miljoen aangeteken. Verskeie faktore het tot 
hierdie aansienlike invloeiing van fondse vanaf die 
buiteland bygedra, waaronder die toenemende ver
troue in Suid-Afrika se ekonomiese en politieke stab 1-
liteit. Die hoe opbrengste wat op belegg ings In Suid
Afnka verkry kon word het gedurende die begin van 
hierdle tydperk 'n aanslenllke Invloeling van veral 
regstreekse belegglngskapl1aal teweeggebring. Verder 
is die binnelandse kapitaalmark tydens tydperke van 
vinnige ekonomlese groei nie in staat om in al die 
kapitaalbehoeftes van die land te voorsien nie sodat 
blnnelandse fondse met buitelandse kapiraal aangevul 
moet word . Investering in die infrastruktuu r van die 
land, war by die land se behoeftes agtergeraak het, is 
in 'n aansienlike mate vanaf die buiteland gefinansler. 
Laastens het onsekerhede op Internasionale monetere 
gebied ook 'n taamlik groOt invloei ing van buitelandse 
kapltaal veroorsaak. 

Gemiddeld was ongeveer 75 persent van die netto 
invloeling van kapltaal gedurende die tydperk 1965-
1972 vanaf die E.E .G.-Iande afkomstig, hoofsaaklik in 
die vorm van langtermyn onregstreekse belegglng. 
Die groot invloeiing van kapitaal vanal die E.E.G.-

lande kan toegeskryf word aan die lelt dat hlerdie 
lande, vanwee die snelle ontwikkeling van die eu ro
dollar-mark aanslenlike fondse besklkbaar gehad het. 
Vanaf ongeveer 1958 het die V.S.A. se betalingsba
lanstekone in 'n toenemende mate dollars in die 
hande van veral die Inwoners van Europa geplaas. 
Alhoewel SUid-Afrika In vergelyklOg met die meer 
ge'industrialiseerde lande 'n klein lener In hierdle 
markte was, was die flotering van groot ultgiftes van 
euro-obligasles, onder andere deur open bare korpo
raSles. 'n belangnke bron van buitelandse kap itaal vi r 
die land. Gedurende die afgelope agt jaar was Amerika 
ook 'n belangnke netto uitvoerder van kapitaal na 
SOld -Afrika . Gemlddeld het Amerika, hoolsaaklik in 
die vorm van regstreekse belegglng in die pnvate 
sektor, In meer as 15 persent van die bUllelandse 
kapl1aalbehoeftes van die land voorsien . 

Berekening van die veranderings in die effektiewe 
wisselkoers van die rand 

Een van die gebruike van regionale betalll1gsbalans
gegewens IS om veranderings 10 die effektiewe wissel
koers van 'n geldeenheid te bepaal. Seden die Tweede 
Wereldoorlog IS die wisselkoerse van die meeste 
geldeenhede in terme van 'n enkele waarde-eenheid 
of numeralre ul1gedruk. Dit kan gedeeltelik aan die 
Internaslonale Monetere Fonds se Akte van Oprigting 
toegeskryf word, maar het ook voor die hand liggende 
gerieflikheidsvoordele. Vir analitiese doeleindes moet 
veranderings In die wisselkoers van 'n geldeenheid 
egter die verandenngs 10 die verhoudlng tussen 'n 
betrokke geldeenheid en aile ander geldeenhede 
weerspieEH. Hierna sal na veranderin gs in die wissel
koers verwys word as veranderings In die eHektiewe 
wisselkoers van 'n geldeenheid. In teenstelling dus 
met 'n verandering in die paflleit of vaste wisselkoers 
van 'n geldeenheid wat slegs veranderings in die 
waarde van die betrokke geldeenheid teenoor aile 
ander geldeenhede as gevolg van 'n verandenng 10 sy 
ele waarde in terme van sy numeraire weerspieel. 
weerspieel veranderings in die effektiewe wisselkaers 
van 'n geldeenheld oak verandenngs in die waardes 
van ander geldeenhede in terme van hulle numeralre. 

Die effekllewe wisselkoers van 'n geldeenheid kan 
nle In absolute terme uitgedruk word nie en is slegs 
betekenisvol wanneer dit met die wisselkoers wat op 
'n spesifleke tydstip of verwysingsdatum gegeld het, 
vergelyk word , Ten einde die verandenngs in die 
effektiewe wisse lkoers van die rand te bepaal IS 31 
Oktober 1967 as die verwysingsdatum gebruik, aan
geslen die ee rste belangrike veranderings in wissel 
koerse in November van daardie laaf voorgekom hel, 
nadat relatief stabiele toestande ap internasionale 
monetere gebied gedurende die vyfllgetjare en die 
eerste gedeelte van die sestigerjare geheers het. Met 
hierdle datum as vervvysingsdatum is veranderings in 
die effekllewe wisselkoers van die rand bereken as die 
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som van die geweegde verand ering s in die wissel 
koerse van die rand leenoor sekere uitgesoekte geld
eenhede. 

Die keuse van die gewigte wat by die berekening 
van die verande ring s in die effektiewe wisselkoers van 
'n geldeenheid gebruik word , is afhanklik van die 
doelstel lings van die ontleding. Indien dit die doelstel
ling is om 'n land se mededingingsposisie in die inter
nasionale handel Ie bepaal, kan regionale handelsylers 
van vervaardigde goedere gebruik wo rd . Waar die 
doelstelling is om die invloed van veranderings in wis
selkoerse op die goud- en ander buitelandse reserwes 
van 'n land te bepaal, kan 'n verdel ing van inlernasio
nale Iransaksies vo lgens die geldeenheid wat in die 
buitelandse valutatransaksies gebruik word, meer 
gepas wees. 

In hierdie artikel val die klem op die invloed van 
veranderings in die effektiewe wisse lkoers van die 
rand op die lopende rekening van Suid-Afrika se beta
lingsbalans. Vir hierdie doe I is die regionale sylers van 
transaksies op die lopende rekening, met inagneming 
van sekere aansuiwerings, as gewigte gebru ik. H ie rdie 
sylers moes aangesuiwer word om die regionale 
patroon van goedere wat in 'n spesif ieke geldeenheid 
op internasionale markte ve rhandel wo rd, in ag Ie 
neem. Vi r hierdie soort transaksies sa l die wisselkoers 
wat 'n invloed op die betalingsbalans van SUid-Afrika 
het, die tussen die rand en die geldeenheid wat op die 
internasionale mark gebruik word, wees, en nie die 
wisselkoers tussen die rand en die geldeenheid va n 
die koper of verkoper van die goedere nie. Gevolglik 
is die indeling van transaksles op lopende rekening 

Tabel 6 . Gewigte gebruik in die berekening van 
veranderings in die effektiewe w isselkoers van die 
rand vir 1972 

Geldeenheid Gewig 

Eu ropese geldeenhede 
E. E. G. -geldeenhede 

Verenigde Koninkrykse pond 
Wes-Duitse mark 
ItaJlaanse lira 
Franse kank . . . 
Belgiese frank . . 
Nederlandse gulden 
Ander E.E.G. -geldeenhede 

Switserse frank ...... . 
Sweedse kroon . ....., 
Ander Europese geldeenhede 

Amerikaa nse geldeenhede 
V,SA-dollar . . .. ... . 
Kanadese dollar ..... . 
Ander Amerikaanse geldeenhede 

Afrika -geldeenhede 
Asiat iese geldeenhede .... . 

Japannese jen . 
Ander Asiatjese geldeenhede 

Osea niese geldeenhede 

Totaal ........ . 
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45.7 
41.1 
24,3 

8,0 
2,4 
2,5 
1,6 
1,9 
0.4 
1.4 
0,8 
2.4 

2 7,3 
25,6 

0,9 
0,8 

13,8 
11,7 

5,9 
5,8 
1,5 

100,0 

wat op die beginsel van reele vloeiinge gebaseer is, 
aangesuiwer om meer gewig te ve rleen aan die land 
wie se geldeenheid op die internasionale mark gebruik 
is, en 'n kleiner gewig aan die aankoop- 01 verkoop
lande. Volgens hierdie beglnsel is goud wat op die 
private mark vi r dollars verkoop is, in totaal aan die 
V.S ,A. toegewys ten einde die gewig van die w issel
koers van die rand teenoor die dollar te bepaal. In die 
meeste ander gevalle is die indeling van transaksies 
op lopende rekenlng op basis van reele vloelinge by die 
bepaling van die gewigte van die wisselkoerse van die 
rand teenoor die verskeie geldeenhede as toepaslik 
beskou. Selfs in die geval waar 'n transaksie tussen 
Suid-Afri ka en 'n ander land gesluit word in die geld
eenheid van 'n derde land, vervul die ge ldeenheid van 
die derde land slegs 'n intermediere funksie en is die 
wisselkoe rs va n die rand leenoor die geldeenheid van 
die kontrakterende land een van die bepalende faktore 
in die vasstelli ng van die prys . 

By die berekening van die veranderings in die effek
tiewe wisselkoers van die rand gedurende 'n bepaalde 
jaar is regionale sylers vir daardie jaar by die vasstel
ling van die gewigle gebruik. Hierdie metode het die 
voord ee l dat verande rings in die handelspatroon van 
Suid-Afrika by die bepaling van die effektiewe wissel 
koers van die rand in berekening gebring word, en 
dat die mees toepaslike stel gewlgle op 'n bepaalde 
tydstip gebruik word . Dit het ook duidellk uit die gege
wens geblyk dat die persentasie-aandeel van die 
verskillende lande in Suid-Afrika se Iransaksies op 
lopende rekening nie van jaar tot jaar aansienlik skom
mel nie, en bykomende aansuiwerings om afwykings 
as gevolg van veranderings in die gewigte uit te skakel 
was dus nie nodig nie. Die gewigte wat volgens hlerdie 
metode vir 1972 berekenis, word in tabel 6 getoon. 
Uit hierdie tabel blyk dat veranderings in die wissel 
koerse van die rand teenoor die pond sterl ing en die 
V.SA-dollar 'n baie groot invloed op veranderings in 
die effektiewe wisselkoers van die rand het. 

Om prakliese redes is die w isselkoerse van die rand 
teenoor slegs sekere uitgesoekte of gekose geldeen
hede in die berekening van veranderings in die eHek
tiewe wisselkoers van die rand gebruik. Die keuse is 
gebaseer op die persentasie-aandeel van elk van die 
gekose geldeenhede in Suid-Afrika se transaksies in 
goedere, dienste en oordragte met die res van die 
wereld, en sluit vier-en-twintig geldeenhede van 
verskillende lande in . Die doel van hierdie artikel IS 

om die veranderings in die effektiewe wisselkoers van 
die rand op bepaalde tydstippe le vergelyk met die 
verwysingsdatum . Gevolglik is middelkoerse soos op 
'n bepaalde tydstip, in die berekenings gebruik. In 'n 
ontleding waar verskil lende tydperke met mekaar 
verge lyk word, moet vanse lfsprekend gemiddelde 
wisselkoerse vir die tydperke gebrulk word. 



Veranderings in die effektiewe wisselkoers van 
die rand 

In die Reserwebank se Jaarlikse Ekonomiese Verslag 
van 1973 is die veranderings in die effektiewe wisse l
koers van die rand, die wisselkoersbeleid wa t gedu
rende die afgelope vyf jaar deur Suid-Afrika gevolg is, 
en die invloed daarvan op die betal ingsba la ns en die 
ekonomie, in besonderhede bespreek. Gevolglik sal 
die bespreking in hierdie afd eling meer toegespits 
wees op veranderings in die effektiewe w isselkoers 
van die rand op 'n regionale basis en wo rd daar slegs 
kortliks verwys na die redes vir en die invloed van 
veranderings in die w isselkoersbe leid van Su id -Afrika . 

Soos in grafiek 3 getoon word , het die devaluasie 
van sterling in November 1967 'n appresiasie in die 
effekti ewe wisselkoers van die rand van 5 persent bo 
sy peil soos op 3 1 Oktober 1967 veroorsaak. Alhoewel 
die Verenigde Koninkrykse pond met 14,3 persen t in 
term e van goud gedevalueer is, het die wissel koers 
van die rand teenoor die pond met meer as 16 persent 
bo die vlak van die verwysingsdatum gestyg. Die 
appresiasie van die rand teenoor die Wes-Europese 
geldeenhede uitgesonderd die van die E.E.G.-Iande 
het in daardie stadium byna 7 persent be loop en teen
oor die geldeenhede van Asi;; uitgesonderd die van 
Japan byna 6 persent bo die vlak aan die einde van 
Oktober 1967, aangesien sekere van hierd ie geldeen
hede, na die devaluasie-aankondiging deur die Ver
enigde Koninkryk, ook in verski llende mate gedeva lu
eer is. Die effektiewe wisselkoers van die rand teenoor 
geldeenhede van Afrika-Iande het op ongeveer die
selfde vlak gebly, as gevo lg van die feit dat Suid-Afrika 
se belangrikste handelsvennote op hierdie vasteland 
nie die devaluasie van die Verenigde Koninkryk gevo lg 
het nie. 

N ieteenstaande parite itsaanpassings deur verskeie 
lande gedurende die daaropvo lgende drie jare, het die 
tota le effektiewe wisse lkoers van die rand tot die mid
del van 1971 ongeveer 5 persent bokant die van die 
verwysingsdatum gebly. Op 'n regiona te basis het die 
effektiewe w isselkoers van die rand egter effens teen 
oor die E.E,G.-geldeenhede, uitgesonderd die van die 
Ve ren igde Koninkryk, en ander Wes-Europese en Asia
tiese geldeenhede effens gedepresieer. No die aan
kondig ing op 15 Augustus 197 1 dat die V.SA nie 
langer bereid is om dollars in ampte like besi t in goud
of ander reserwebates om te sit nie en die besluit va n 
die ve rnaamste nywerheidslande om hulle ge ldeen 
hede te laat sweef, het die Suid-Afr ikaanse owerhede 
beslu it om vaste aankoop- en ve rkoopkoerse vir die 
rand in V.S.A. -dollars te kwoteer. Hierdie besluit het 
aanleiding gegee tot 'n depresiasie van die rand teen
oor die geldeenhede van aile lande met uitsondering 
van Amerika en Oseani;;, aangesien Australi;; en 
Nieu-Seeland in daardie stadium ook aan die V.S.A.
do l lar gekoppel was . Vanaf Augustus 1971 tot net 
voo r die herskikking van wisselkoerse in Desember 
197 1, het die rand dus effekti ef met omtren t 3 persent 

gedepresieer. Die herskikking van wissel koerse in 
Desember 1971 en d ie devaluasie van die rand met 
12,28 persent het 'n ske rp depresiasie van ongeveer 
8 persent in die effekt iewe wisselkoers van die rand 
teenoor aile geldeenhede veroorsaak. Aan die einde 
van 1971 was die totale effektiewe wisselkoers van 
die rand gevolglik omtrent 6 persent benede sy vlak 
soos op 31 Oktober 1967, vergeleke met depresiasies 
van 18 persent teenoor die Japannese jen, 16 persent 
teenoor die E.E.G. -geldeenhede uitgesonderd die van 
die Verenigde Koninkryk, 11 persent teenoor Oseani;;, 
9 persent teenoor ander Wes-Europese geldeenhede, 
7 persent teenoor Afrika, 6 persent teenoor Amerika 
en 4 persent teenoor ander Asiatiese geldeenhede. In 
hierdie stadium was die effektiewe wisselkoers teen
oor die Verenigde Koninkrykse pond die enigste een 
wat bo die vlak soos op 3 1 Oktober 1967 was, 
naam lik met 4 persen!. 

In Desember 197 1 het die Suid-Afrikaanse ower
hede besluit om aankoop- en verkoopkoerse van die 
rand in sterl ing in plaas van in V.SA-dollars te kwo
teer. Hierdie besluit het veroorsaak dat die effektiewe 
wisselkoers van die rand in die daaropvolgende 
maande redelik stab iel gebly het en slegs effens teen
oor Amerika en Oseani;; geappresieer het. Volgehoue 
druk op sterl ing het die Verenigde Kon inkryk daartoe 
gedwing om die pond vanaf 30 Junie te laat sweef en 
Suid-Afrika het besluit om die vaste wisselkoers van 
die rand teenoor sterli ng te handhaaf. Daarna het die 

Tabel7 . Effektiewe depresiasie (- ) of appresiasie (+ ) 
van die rand 
(Verwysingsdatum 31 OklOber 1967l 

Devaluasie van sterl ing op 
18 Nov. 1967 ..... 

18 Nov. 1967 rot Nixonverklaring op 
15Aug, 197 1 , . ... ... . 

Swewing met die dollar: 15 Aug. 1971 
tot 1 5 Des. 1 971 

Smithsonian Ooreenkoms : 
15-21 Des. 1971 

2 1 Des. 197 1 rot net veer swewing 
mel sterling vanaf 30 Junie 1972 

Swewing met sterling : 30 Junie 1972 
lOt 24 Okt 1972 . .. 

Appresiasie van die rand op 
25 Ok!. 1972 . . . . .. . .. . 

25 Okt. 1972 rot vaer devaluasie van 
die dollar op 12 Feb. 1973 

Devaluasie van die dollar op 
12 Feb.1973 _ 

13 Feb. 1973 tOlveer die kwotering van 
hoer dollarkoerse op 5 Junie 1973 

Kwotering va n hoef dollarkoerse op 
5Junie1973 ...... . 

Swewing met die dol lar: 5 Junie 1973 
tot 31 Ju lie 1973 

Verande~ Kumu
ring gedu- latiew e 

rende verande-
tydperk ring 

5 5 

5 

-3 2 

- 8 -6 

-6 

-4 -10 

3 -7 

-7 

6 - 1 

-3 -4 

5 

-1 
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Grafiek 3 
Effektiewe depresiasie (- ) of appresiasie (+ ) van die rand (Kumulatief sedert 31 Oktober 1967) 
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rand skerp gedepresieer teenoor aile ander geldeen
hede behalwe die van die Verenigde Koninkryk en 
Afrika, naamlik met 4 persent vanaf die einde van 
Junie lOt 24 OklOber 1972. 'n Nuwe pari-waarde is op 
25 OklOber 1972 vir die rand vasgestel, wat'n devalu
asie van 4,2 persent in terme van gaud verteenwoord lg 
het. In vergelyking met markwisse lkoerse het hierdie 
besluit in die praktyk 'n appresiasie in die effektiewe 
wisselkoers van die rand teenoor om trent al die geld
eenhede wat onderskei is, veroorsaak. Die appresiasie 
in die totale effektiewe wisselkoers het ongeveer 3 
persent beloop, Teenoor Afrika -geldeenhede het die 
effektiewe wisselkoers van die rand egter met bykans 
3 persent gedepresieer, omdat R hodesie en Zambie 
tydens die tydperke van swewing met sterl ing 'n vaste 
wisselkoers met die rand gehandhaaf het. 

No 25 Oktober 1972 het Suid-Afrika vaste aankoop
en verkoopkoerse vir die rand in dollar gekwoteer en 
het die rand effens teenoor die meeste geldeenhede 
gedepresieer, behalwe teenoor die van Amerika, 
Afrika en Oseanie. In Desember 1972 is die Austra
liese dollar gerevalueer, wat 'n depresiasie van meer 
as 6 persent in die eHektiewe wisselkoers van die rand 
teenoor Oseanie veroorsaak het. Die IOtale eHektiewe 
wisselkoers het egter vanaf 25 OklOber 1972 tot aan 
die begin van Februarie 1973 onveranderd op dieself
de vlak gebly. Die besluit van die Suid-Afrikaanse 
owerhede am die panwaarde van die rand te handhaaf 
toe die V.SA die dollar op 12 Februarie 1973 met 
10 persent gedevalueer het, het 'n skerp appresiasie 
van die effektiewe wisselkoers va n die rand teenoor 
aile geldeenhede behalwe teenoor die van Oseanie 
veroorsaak, aangesien Australie en Nieu-Seeland 
dieselfde beleid as Suid-Afrika gevolg het. Die appre
siasie in die IOta le eHektiewe wisselkoers het ongeveer 
6 persent be loop. Daarna het die rand weer saam met 
die dollar teenoor bykans al die geldeenhede van 
die ander gebiede gedepresieer, behalwe teenoor die 
met wie 'n vaste wisselkoers gehandhaaf is. Hierdie 
depresiasie het vanaf 13 Februarie lOt 4 Junle in 
totaal omtrent 3 persent beloop. Aangesien 'n verdere 
depresiasie van die rand in daardie stadium nie as 
wenslik beskou IS nie, het die regering aangekondig 
dat die Reserwebank vanaf 5 Junie 1973 nuwe aan
koop- en verkoopkoerse VIr die V.S.A. -dollar sou 
kwoteer. wa t 'n appresiasie van die rand van omtren t 
5 persent verteenwoord ig het. As gevolg van bewe
gings in markwisselkoerse het die rand egter slegs 
effens teenoor Afrika- en Europese geldeenhede, uit
gesonderd die van die Verenigde Koninkryk, geappre
sieer. Daarna het die rand weer saam met die dollar 
teenoor die Europese geldeen hede, uitgesonderd die 
van die Verenigde KonlOkryk, gedepresieer. Hierteen
oar het die rand se eHektiewe wisse lkoers teenoor die 
pond sterling lOt aan die elOde van Julie met meer as 
2 persent geappresieer, terwyl naastenby dieselfde 
koerse as die wa t na die aankondiging op 5 Jun le 
teenoor ander geldeenhede gegeld het, gehandhaaf is. 

Vanaf 5 Junie lOt aa n die einde van Julie het die 
rand eHektief met 1 persent gedepresieer am weer 
ongeveer die vlak van 31 Oktober 1967 te bereik. Die 
ve rand erings in die eHektiewe wisse lkoers van die rand 
vanaf 31 OklOber 1967 lOt aan die einde van Julie 
1973 word in tabel 7 aangedui. Gedurende Augustus 
en aan die begin van September het die rand weer 
effekt ief lOt am trent 1 persent bokant die vlak van die 
verwysingsdatu m geappresieer. 

Op 'n regionale basis het die rand sedert 3 1 OklO
ber 1967 in meerdere of mindere mate geappresieer 
of gedepresieer. Die effektiewe wisselkoers van die 
rand teenoor die pond sterling het tot 'n vlak van nle 
minder nie as 19 persent bo die op 31 OklOber 1967 
geappresieer, teenoor die geldeer.hede van ASI;; uitge
sonderd die van Japan tot ongeveer 11 persent, en 
teenoor al die geldeenhede van Amerika tot omtrent 
8 persent bokant die vlak van die verwyslOgsdatum. 
Aan die ander kant het die eHektiewe wisselkoers van 
die rand teenoor die geldeenhede van al die ander 
gebiede wat onderskei is gedepresieer. Die grootste 
depresiasie, tot 'n vlak van naastenby 27 persent 
onder die van 31 OklOber 196 7, het teenoord ie geld
eenhede van die E.E.G.-Iande u itgesonderd die van 
die Verenigde Koninkryk voorgekom. Teenoor die 
Japannese jen het die rand gedepresieer lOt 'n vlak 
van ongeveer 22 persent onder die wat op die verwy
singsdatum gegeld het, ve rgeleke met 19 persent vir 
die ander Wes-Europese geldeenhede, 14 persent VIr 

Oseani;; en 8 persent vi r Afrika . 

Gevolgtrekking 

Uit die regionale indeling van Suid-Afrika se betalings
balanssyfers blyk di t duidelik dat 'n baie groat gedeelte 
van Suid-Afrika se buite landse transaksies met 'n 
beperkte aantal lande aangegaan word. Hierdi e hoe 
mate van konsen trasie kan grotendeels lOegeskryf 
word aan die stadium van on twikke ling van Suid
Afr ika, sy ryk minerale hulpbronne, en die geografiese 
ligging van die land. In die besonder speel die E.E.G.
lande, die V.S.A. en Afrika-Iande 'n belangrike rol in 
die Suid-Afri kaanse betalingsbalans. Soos verwag 
kan word het lande met re latief vinnige groeikoerse, 
soos die Bondsrepub liek Duitsland en Japan, hu lle 
relatiewe aandeel in die buitelandse transaksI8s van 
Suid-Afrika vergroot . Daarteenoor het die persentasie
aandeel van die V.S.A .. die Verenigde Koninkryk, en 
Afrika-Iande gedurende die afgelope sestien jaar 
genelg am te daa!. Vanaf 1965 is die meeste van die 
buitelandse kapitaal wat vir die ontwikkeling van die 
volkshuishouding verkry is, deur die E.E.G. -Ia nde 
verska f, hoofsaakl ik as gevolg va n die vinn ige ont
wikkeling van die euromark. 

Die regionale inde ling van Suid-Afrika se buitelandse 
transaksies lOon dat hierdie transaksies, soos die res 
van die volkshuishouding, dual is ties van aard is. 
Terwyl Suid-Afrika 'n netto invoerder van goedere en 
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dienste van die nywerheidslande is. is dit 'n netto 
uitvoerder na die ontwikkelende volkshuishoudings op 
die vasteland van Afrika. Insgelyks word die kapitaal 
wat vir die ontwikkeling van die Suid-Afrikaanse volks
huishouding benodig word meestal op die ontwikkelde 
geld- en kapitaalmarkte van die V.S.A. en Europa 
verkry. tervvyl Suid-Afrika grotendeels 'n netto uitvoer
der van kapitaal na Afrika-Iande is. 

Uit die berekening van veranderings in die effek
tiewe wisselkoers van die rand is dit duidelik dat alhoe
wei die totale effektiewe wisselkoers van die rand aan 
die einde van Julie 1973 weer eens die vlak van 31 
Oktober 1967 bereik het. uiteenlopende veranderings 
in die effektiewe wisselkoers van die rand teenoor die 
geldeenhede van die verskillende gebiede voorgekom 
he!. Die aanpassings van wisselkoerse gedurende die 
afgelope vyf jaar he! 'n aansienlike appresiasie in die 
effektiewe wisselkoers van die rand teenoor die Ver
enigde Koninkrykse pond. die geldeenhede van Asia 
uitgesonderd die van Japan, en Amerikaanse geld
eenhede veroorsaak. Aan die ander kant het die rand 
in 'n mindere of meerdere mate teenoor die geldeen
hede van die ander gebiede gedepresieer. In die 
besonder was die omvang van hierdie depresiasie 
teenoor die Japannese jen en die Wes-Europese geld
eenhede uitgesonderd die van die Verenigde Konink
ryk, aansienlik. 
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