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Quarterly economic review 

Summary and general observations March gave rise to a net outflow of short-term capital 
dunng the first quaner as a whole. The surplus on the 

In the first quarter of 1983. real economic activity con- overall balance of payments In the second half of 1982 
tlnued to reflect the cyclical downswing In the was. therefore. reduced to much smaller proportions m 
economy. Real gross domestic product showed a fairly the first quaner. As a result, the net gold and other 
large decline owing to a fall In real agncultural output as foreign reserves, which showed a sharp decline dUring 
well as a decline In the real product of the non-agncul- the second half of February and dunng March, In-

tural sectors of the economy. Recessionary conditions creased only moderately dunng the first quarter. ThiS 
were also reflected In a decrease m non-agncul tural was accompanied by a slight further appreciation of the 
employment 111 both the third and fourth quarters of rand agamst other currencies. 
1982 and, judging by a further increase In unemploy- Despite the negative rate of real economic growth 
ment, also In the first quarter of 1983. and the wnprovementll1 the current account of the ba-

The decline 111 real gross domestic product In the first lance of payments, the Minister of Finance In his 
quarter may be explained by the absence of both the Budget Speech at the end of March came to the con-
main generating forces of economic growth, namely an elusion that a poliCy of reflation would be Inappropnate, 
Increase In real gross domestic expenditure and a nse in ThiS was because it was deemed an essential part of 
the volume of exports . Real gross domestic expendi- the preparation for the next cyclical upswll1g 111 the 
ture, in fact, showed Its fourth consecutive quarterly de- economy to reduce the rate of inflation and to rebuild 
clille. This decline extended to all the main expenditure the net foreign reserves. Economic poliCy would, how-
components, namely private and government con- ever, be adjusted contll1uously to changing Cir-

sumption expendi ture and fixed and Inventory invest- cumstances. Adjustments had already been made to-
ment. Up to the first quarter of 1983, the volume of ex- wards the end of 1982 when the monetary authorities 
pons had not begun to reflect the economic recovery in had conSCiously permitted some increase In liquidity 
the United Sta tes and the other industnal countnes. and a subs tantial declille In II1terest rates. 

Th!l downward adjustment of real domestic demand The rate of II1crease of the broad money supply 
Irom Its exceptionally high levels in 1980 and 1981 had showed some acceleration dunng the first quarter of 
the oeneficial effect of reduc~demand pressures on 1983. A combina tion of a nse In the net gold and other 
prices and of restonng balance of payments equilib- foreign reserves of the monetary banking sector and of 
num. In thiS respeC1. a mi!Jor ollc objective had been an Increase in this sector's claims on the non·bank pri-
achieved Nevertheless, the rate of lI1f1atlon remained vate sector was mall1ly responsible for thiS further 
unacceptably high, mainly because of the continued ef- monetary expansion. In addition, the contractionary in-
fect on monetary demand of the exceptionally large ;; fluence on the money supply or a decline In not bank 

) mo~tary expansion dun~rec~nt years, the associated credit to the government sector duri ng 1982, largely 
contilluing effects of the earlier large depreciation of 'D disappeared 111 the first qUilrter of 1983 because of a 
the rand In terms of other currenCies, the related high '" sharp Increase in this form of credit during MarCh. Viewed 
rates of Increase Tn labour and other costs, further In- ./ over a somewhat longer period, the rate of II1crease in 
creases in administered pnces, and the effect of the I, the broad money supply between March 1982 and 
drought on food prices. :t March 1983 amounted to 17 per cent, which was 

Assisted by an Increase In the gold price and In the roughly in line With the increase dunng 1982 and sub-
value of the net gold output. the moderation in domes- stanlla lly lower than those of 1980 and 1981 , 
tic demand caused a sustained rapid improvement In Dunng the first quarter and the ensuing penod, the 
the current account of the balance of payments. At a money market was subjec ted to strong alternating ex-
seasonally adjusted annual rate.the current account re- panslonary and contracti"onary In fluences. A sharp in-
corded a surplus of about R2 billion In the first quarter of crease In the Reserve Bank's net foreign reserves dur-
1983, while as recently as the first quarter of 198211 had II1g January and most 0f February was followed by the 
stili been in deficit'by as much as R6,6 billion. usual seasonal fl ow of tax funds to the Government 

The net IIlfiow of capita l from abroad during the sec- over the February month-end and a considerable de-
ond half of 1982 was reversed In the course of the first cline 111 the Reserve Bank's net foreign reserves during 
quarter of 1983. ThiS was partly due to a net outflOW of MarCh. Dunng April these reserves Increased again be-
long-term capital from the private sector, mostly In the fore declining once more during May, and thiS was ac-
form of the repatriation of funds by foreigners after the companied by a higher level of government spending. 
abolition of exchange control over non-residents . In ad- In these Circumstances, the Reserve Bank had to adapt 
dltion, a SWitch from foreign to domestic sources of Its operations In the market continuously to Iron out 
trade finance towards the end of February and dUring large fluctuations in market conditions and interest 
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rates and. at the same time. to prevent an unduly large 
expanSion of the money supply. MO!Je~ market interest 
rates continued th Ir downward movement. which had 
begun in S ptember 1982. up ~to the middle of February. 
but increased dUrll'!9 the ensuing penod. "TOa' large 
extent. the renewed Increase reflected a change In In­
terest rate expectations. txpec tations that interest 
~tes would continue their rapid decline were changed 
Significantly by the sharp fall In the gold price and the re­
versal of the net capital Inflow from abroad dUring the 
lattel part of the first quarter. 

The capital market was characterised byan increased 
avai labllrty of funds in the first five months of 1983. ThiS 
was caused by a combination of a lurther expansion of 
liquidity In the economy and a slow-down In the de­
mand for funds for the finanCing of real economic ac­
tivity . The increased avail bility of funds gave rise to 
high levels of activity In all sectionS of the markel. 
Nevertheless, the decline In long-term lelds In the 
fixed-Interest security market was reversed dUring Feb­
ruary, mainly because of the change In Interest rate ex­
pectations. Yield levels were, therefore, notably higher 
In May than In Decemb r 1982 In the share market. 
prices fluctuated sharply. but Increased on balance dur­
Ing the first quarter, before resuming an upward trend 
dunng April and May. In the mortgage and rea l estate 
markets. th increased availability of funds was re­
flected in a sharp rise In mortgage lending and a further 
Increase In the value of real estate transactions 

6 

Domestic economic activity' 

Further decrease in real domestic output 

N tlonal accounts estimates for the first quarter of 1983 
Indicate a conllnuatlon of rec sSlonary conditions In the 
South Afncan economy. Real gross domestic product 
showed a fairly large declln , reflecting not on ly a fall In 
real agricu ltural outpu but also a decline In the real pro­
duct of the non-agricultural sectors. 

The decrease In real agricultural output did not. as 
yet. refiec i the effect of the severe drought conditions 
on summer crops, but merely a downward adjustment 
from the high level of output in the fourth quarter of 
1982, when record win er crops were harvested_ In the 
non-agricultural sectors. notably large decreases were 
recorded In the real product of manufacturing and of the 
wholesa le and r tail trade, mainly as a result of the sus­
tained decline In real domestiC demand. The on ly sec­
tors to show an Increase In real value added were non­
gold mining, the motor trade and general government 
services. The higher real output of the non-gold mining 
sector was part icularly eVident In copper, chrome and 
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platinum production. but this was not reflected in higher 
exports. but In an accumulation of Inventories. In­
creased motor vehicle sales and a rise in employment 
were mainly responsible for the higher real value added 
by the motor trade and general government services. 
respectively. 

Mainly because of an Increase In the price of gold. 
South Afnca's terms of trade Improyed further in the 
first quarter of 1983. However. the effect of thiS im­
provement was neutralised by an Increase In real net 
factor payments to the rest of the world. As a result. real 
gross nal10nal product declined more oLiess at the 
same rate as teal gross dol1lflS1ic.pr:aduct. 

The Increase In nommal gross domestic product de­
celerated further In the first quarter of 1983 to a com­
paratively low figure. ThiS was due to the continued 
moderation of salary and wage Increases as a result of 
easier condi tions in lhe labour markel. and an actua l de­
cline In total gross operating surplus. The latter degine 
was related to lower agricultural income and a decline in 
the net profits of Industrial and commercial companjes. 

Sharp decline in rea l gross dom estic expenditure 

As In the preceding three quarters. real gross domestic 
expenditure declined In the first quarter of 1983. For the 
second consecutive quarter. declines occurred in all the 
main expendi ture components . The sustained fall in 
gross domestic expenditure to a large exten t explained 
the negative rate of real economic growth. 

Looking at the main expendi ture components. the 
decrease In real private consumption expenditure in the 
first quarter was the net resu lt of declines In outlays on 
durable and semi-durable goods. and small increases in 
outlays on more essential non-durable goods and on 
services. This expenditure pattern clearly re flected the 
response of consumers to a decline in real personal dis­
posable income. The cut-back in real consumer outlays 
on semi-durable goods was particularl)' eVident In the 
category clothing and footwear. while the further de­
cline in expenditure on durable oods was reflected In 

almost all categories . Only In the case of personal trans­
POrt equipment was there a small Increase In real out­
lays. 

Real government consumption expenditure declined 
for the thi rd consecutive quarter. but Its main com­
ponents showed divergent changes In the first quarter. 
Real salaries and wages. reflecting employment by 
general government. increased moderately. while real 
outlays on goods and other serVices declined. The level 
of the latter expenditure in the first quarter of 1983 was 
about 25_per cent lower than the peak reached In the 
second quarter of 1982. 

The downturn in real gross domestic fixed Invest­
ment from the second quarter of 1982 continued in the 
first quarter of 1983. A snnall increase in the private sec­
tor's real fixed Investment was more than offset b)' de­
clines In that of public authorities and publiC corpor­
ations. The Increase In the real fixed investment of the· 

Gross domesttc expenditure et constant 1976 prices 
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private sector waUiccounted for by ~her outlay.§. on 
gold mining installations and on commercial and resi­
dential bU-ildmgs. lieSiaential construction benefited 
materi<ill'i from the increased avai labil ity and lower cost 
of funds in the mortgage market. 

The decline in the real fixed investment of public auth­
orities resulted laq,Jel from a sharp reduction in outlays 
b'Lthe South African Transport Services. Outlays by the 
Department of Posts and Telecommunications and in­
vestment expenditure on government housing schemes 
and general government services actually Increased in 
the first quarter. Lower real capital expenditure by the 
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public corporatlllIls.waS a.ccounl0.d for bYl .. duced out­
lAYS 11Y .s~SQI (lnd Iscot, whlcb nnore b<!D..offset In­
cUlase.cJ outlilY§.b Escom 

The procluctloncapaclty of the manuf~cturlng sector. 
n S measured by the real fixed capital stock. Incleased 
further In the li rst quarter of 1983. In conjunction with 
the decline In the volume of manufactunng production. 
thiS caused the utilisation of production capaci ty to fall 
to 84.6 per Cent 

Real InventQry Investnnen lhe..most volatile com­
ponen t of real gross domestic e292.El.ndl ture. assumed 
flli rly large nega.tiY.e prOP.QrlIOllS..JD...tbe first quarter of 
1983. ThiS was refl~c t d In a decline In real manufactu 
ring. whol sale. retail and motor vehicle InventOries On 
the other hand. some add,lions were made to diamond 
stocks and the Inventories of the sector electricity. gas 
and water The ratiO of re I Inventories (excluding stra­
tegic and agncultural Inventories) to the real gross 
domestic product of tl1e non-agricultural sectors de­
clined further from ItS most recen t peak of a5 'h per 
cen t In the first quart r of 1982 to 34 p r cen t In the first 
quarter of 1983 

Further increase in gross domestic saving 

Gross domes IC S<1.\!!!19 Incr sed nnarkedJy dUring the 
past thre.e quarter~ to a level of R21 billion ,n the first 
quarter of 1983. As a ratiO of gross domestic product. It 
amounted to 25 per cent. compared Wi th a low of 20 per 
c nt in the secQnd quartElr of 1982 . Personal and corpo 
rate saving declined somewhat In the first quarter, but 
the saving of general government and provIsion for de­
preciation Increased 
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The decline In personal saving rellec.ted a larger in­
crease in private consumption expenditure than in per­
sonal disposable Income. The Increase In personal In­
come decelerated notably because of a moderation of 
sa lary and wage Increases and a decline In property and 
entrepreneurial Income that resulted nnalnly from lower 
agrrcultu ral income. As a ratio of personal disposable In 
come. personal saving amounted to only 3 '/2 percen t In 
the first quaner. compared With an already low ratio of 
4 I;' per cent In 1982. The decline In corporate saving 
was caused by lower company prof!l§. 

Decline in employment ' 

The economic downSWing was not only reflected In a 
decline In real gross domestic product and exp ndl ture. 
but also 111 lower employment levels In ttie non-agrl ' 
cultural sectors of the economy At a seasonally ad 
jus ted annual rate. non-agricultural employnnent re­
mained virtually unchanged In the first two quarters of 
1982. but declined by 2,3 per cent and 2,8 per cent In 
the third and fourth quarters of 1982. respeclively~ For 
the year as a whole. a marginal Increase of only 0.4 per 
cent was recorded. against 2.9 per cent In 1981 . 

Non-agrrcultural employment In the priva te sector aC ' 
tually declined by 0,5 per cent In "l82, while emp19y­
ment by publiC authori ties Increas d by 2,7 per cent. In 

Employment in non-agricultural sectors 
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the private sector, employment decline's w re re.c.QU1es:! 
In manufacturing, construc!JO.Q..4loJd..lrurung and olher 
mining Employment In commerce JIlCrfal:>atLmarglnally 
and somewhat larger increa!>.es Qccurr\ld In empl9Y' 
men I by financial Institutions and electriCity supply 
organisations. 

As a result of the lower employmenllevels In vanous 
sectors of the economy and the natural Increase In tho 
working population, unemployment Increas.eJLf1Hther 
dunng 1982 and the first quarter of 1983, The season· 
ally adjusted number of registered unemployed Whites, ) 
Coloureds and ASians Increased from ItS most recent ( 
trough of 14 905 In August 1981 to 32790 In December f 
1982 and 38440 In March 1983. The ratio of unem­
ployed Blacks to the economically active Black popu­
lation rose from 8,0 per cent In January 1982 to 9,0 per ' 
cent In J nuary 1983. 

Decrease in productivity 

Labour productiVity, as measured by the real gross 
domestic product per v/orker in the non-agricultural 
sectors of the economy, declined by 0.8 per cent In 
1982, fo llOWing upon a nse of 2, 1 per cent In the prec d 
Ing year. ThiS decline refl~cted thecomb,nat,on of an In· 
creased labour Input and a slmultan~Qus.d\lcline In real 
outPUt The Increase In real outpu l Qer man-hour In manu· 
facturlng slowed down from 3,4 per cent In 1981 to 1,2 
per cenlill 1982. Considering real output per unit of 
labour and capital, overall productl~ In the non-agncul­
tural sectors of the economy declined by 2.6 per cent In 
1982, against an Increase of 1,9 per cen t 1111981 

Further increase in nominal and real 
remuneration of labour 

Despite the economic slow-down, nominal salaries and 
wages continued to nse at a high rate In 1982 and II ap 
peared tha t salan s and wages would be adjusted only 
With some time lag to the chang d economic CIrcum· 
stances. In nominal terms, the average remun rallon 
per worker In the non·agrlcultur.<ll .s~ctors of the econo· 
my Increased by 18,6 per Cent In 1982. compared with 
20,5 per cent In 1981 . Adjusted for price Increase.s.., rea l 
salaries and wages per worker Increased by 3.4 ,per 
cent In 1982 

Percentage change in salaries and wages per worker in 
the non-agricultural sectors 

1980 1981 1982 

At current prices 
Whites 17,5 21,8 17.0 
Other populotlon groups 19,9 20,5 19,5 
Total . . . . . . . 18,0 20,5 18.6 

Al constant 1975·pnces 
Whiles .... 3.2 5,7 2.0 
Other population groups 4.3 2,9 5.2 
Total 3.7 4.6 3.4 

The high rate of Increase In nominal salaries and wages 
per work r at a lime when labourproducllvlty declined, 
re.sulted In a nse In unit labour costs. In the non-agri­
cul tural sectors, the Increase In unit labour costs accel- 'I 
erated from 18,0 per cent 111 1~81 to 19,5 per cent In 
1982. The successiVe sharp rises In unit labour costs ') 
not only affected pro fits adversely, but also came 10 be 
reflected 111 higher prices. II 

Sustained high rate of inflation 

The Increas~.!D fQnsumer PriC , WhiCh had slowed 
down dunng the third and fourth quarters of 1982, accel­
erated agall1 In the first quaner of 1983. Higher food 

rices, In articular the sharp rise In v~(ltable pnces as 
a resu lt oUJrevaillng drought condition were mainly 
responSible for thiS acceleration . On avera.ge, the prices 
of all other goods rose at a slgnlf,cantJy loweuale In. the 
firs t quarter. To a large extent. thiS reflected lower rates 
of II1crease In th prices of durable consumer goods, 
such as motor cars and furniture. A i2!9her rate of In­
crease 10 the cost of services also contributed to the 
more rapid rise in consumer prices In the first quaner 
Accelerated cost II1creases were particularly eVident In 
the case of rent, wages of domestic assistants and I 
transport tanffs. 

In terms of changes over a twelve-month perlQd, the 
rate of II1crease In f.Qnsum~r pnc:.e_s Elas~d somewllalln 
March and April. On thiS baSIS, the Increase decelerated 
from 15,0 percent In February to 13.6 per cent 111 March 
and 12.6 per cent 111 Ap!iI 
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The slow-down of the Increase In production pJlces In 
the last two quarters of 1982 con tinued In the first quar­
ter of 1983. The inc rea~ELin the price.s ClLimported 
goods. wh ich had remained al.aJJ!gh level tbroughout 
1982. moderated slgmflCal1lly In the.J, rs quarter of 
1983. It would appear. therelore. that the appreciation 
of the rand dUring the second half of ~82 w as begln­
nin to have its effect on Import prices In earl 1983. On 
the other hand. the deceleration of the increase in the 
prices of domestica lly produced goods, w hich had been 
r~pon si ble for the overall slow-down In production 
prices In the second half of 1982. was not mailltained In 
the first quarter of 1983. These production prices rose. 
on average. at the same ra te as In th fourth quarter of 
(1982. Hig her rates of IrlCreaSe than in the preceding 
Iquarter w ere In fact recorded in the prices of domest i­

) ca lly produced agricultural products, electriCity. trans­
lport equipment. wood products. food. beverages and 
( tobacco. Compared with the corresponding month In 

!- the preceding yea r. Q!'Qd\.Jction prices Increased by 13,3 
I Rer cent in March and by 12,0 per cent In Apri l. 
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Balance of payments 

Increased surplus o n current accoun t 

The current accoun t of th bal,1I1ce 01 pdyments. which 
had moved Into surplus In the fourth quarterol1982, 1m 
proved further In the [Irst qUilrt r of 1983 At a season­
ally adjusted annu~1 rat . " surplus of abou t R2 000 mil­
lion was recorded. compdl ed with d surplus of " lloUt 
Rll 00 mil li on In the preceding quanol and a defiCit of no 
less than R6 565 mi llion as recently as the first quarter 
of 1982 . As shown In the accompanying table. the sharp 
tu rnarou nd was due largely to a sharp decli ne 111 mer­
chandise lin orts and a considerable ri se In the va lue of 
the not gold ouput. Re flec t1l1g th ta rdy economic re­
covery In the Industri al countries. merchandise exports 
1I1creased only sligh tly from the first quarter of 1982 to 
the first quarter of 1983. DUri ng thiS four-quarter period. 
net service and transfer paymen ts to for igners 
show ed a moderate further Increase. 

In the first quarter of 1983. there was a slight fall In 

the va lue of merchandise exports, mainly because of 
the lowering effect of the appreciation of the rand on ex­
port prices. As during the whole of 1982. the volume of 
exports showed little change 111 early 1983. In the first 
quarter, value increases In export ca tegories such as 
vegetable products, processed foodstuffs and textiles 
w ere offset by declines In the ca tegories mineral pro­
ducts, chemical products and paper products. 

The value of the net gold output, wh ich had risen 
sharply during the second half of 1982, dec lined slightly 
in the first quarter of 1983. This decline occurred not­
w ithstand ing an increase in the gold price and reflected 
a decrease of 5 per cent in the volume of the net gold 
ou tpu t. On the London gold market the gold price rose 
from an average of US $427 per fine ounce in the last 
quarter of 1982 to US $465 per fine ounce in the first 
quarter. an increase o f about 9 per cent. Because of the 
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Current account of balance of payments 
Seasonally adlusted annual rates 
R millions 

1982 

1 5t qtr 2nd qtr 3rd qtr 

Merchandise 
exports .. 10 008 10046 10108 

Net gold out-
put 6970 7085 9482 

Merchandise 

1983 

4th qtr 1 5t qtr 

10 366 10210 

10971 10800 

Imporls ... - 20 070 19320 16679-16327 - 15 210 
Net service 

and transfer 
payments -3473 -3 273 - 4 136 - 3906 - 3790 

Balance on 
current 
account ..... - 6565 - 5462 - 1 225 1 104 2 010 

appreciation of the rand against the US dollar, the cor­
responding increase In the rand price of gold was only 
4'12 per cent. In the course of the first quarter the gold 
price declined sharply, namely from US $492 per fine 
ounce In February to US $420 per fine ounce In March. 
Subsequently. the price per fine ounce averaged US 
$433 and US $437 in April and May, respectively 

In line With the generally slower increase In nominal 
gross domestic expendi tur , the value of merchandise 

Main current account items 
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Imports declined by a further 6,5 per cen t In the first 
quarter of 1983. From the peak In the first quarter of 
1982 to the first quarter of 1983, the value of Imports 
shrunk by as much as 24 per cent. In volume terms, the 
decline In Imports amounted to 9 per cent In the first 
quarter of 1983, a continuation of the trend which had 
been in eVidence from the third quarter of 1981. Except 
for an Increase In the value of Imports in the category 
paper and paper products .n the first quarter, declines 
were recorded In all the main Import categories, in par­
ticular In minerai products, chemical products. textiles, 
machinery and electrical equipment, and transport 
eqUipment. 

Net service and transfer payments to foreigners de­
clined slightly in the first quarter Of 1983. An Increase in 
diVidend payments was more than offset by declines in 
freight. merchand.se Insurance and other transport pay­
ments. 

Net outflow of capi tal 

The net inflow of capital during the last three quarters 01 
1982 was reversed In the first quarter of 1983. Exclud­
Ing changes In liabilit.es related to reserves, the net capI­
tal outflow In the first quarter amount d to R645 mil­
lion. Of th.samount, R274 million represented a net out­
flow of long-term capital and R371 mill ion a net ou tflow 
of short·t rm capital. 

As shown In the accompanYing table. the private sec­
tor recorded a lairly large net outward movement of 
long-term funds in the first quarter. ThiS consisted 
mainly of the repatriation of the proceeds of security 
sales by foreigners on the Johannesburg Stock Ex­
change after the abolition of the f.nanc.al rand system 
on 7 February. Further net borrOWing by public corpora­
tions partly offset thiS net capital outflow from the pri­
vate sector. The net outflow of short-term capi tal in the 
first quarter reflected a SWitch from foreign to domestic 

Net capital movements (not related to reserves I 
R millions 

1982 1983 

1 st qtr 2nd qtr 3rd qtr 4th qtr 1 st qtr 

Long-term capi tal 
Central government 
and bankmg sector.. 306 346 201 
PubliC corporations 
and local authorities. 47 70 112 
Private sector .... .. 242 158 143 

Total 595 574 456 
Short-term capi tal , not 

related to reserves. 
Including unrecord-
ed transaction . - 607 -3 531 

272 - 52 

106 181 
- 90 - 403 

288 - 274 

780 - 371 

Total net capital 
movements '''''' 12 571 987 1 068 . - 645 
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Net capital movements and changes in 
net foreign reserves 
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financing of trade during the latter part of this penod . 
The fall In the gold price towards the end of February 
and dunng March reversed the previously eXisting ex­
pectations that the rand would appreciate against other 
currencies. This prompted South African Importers and 
borrowers to take out forward exchange cover, the cost 
of which had the effect of eliminating the margin be­
tween the lower Interest rates abroad and the higher 
nominal South African rates and, there fore, also the in­
ducement to use foreign credits . 

Small furth er increase in net foreign reserves 

Total net gold and other foreign exchange reserves, 
which had nsen by R1 745 million during the second 
half of 1982, Increased by a further R697 million during 
January 1983. Subsequently, during February and 

12 

March. these reserves declined by R533 million. On b I· 
ance, therefore. net foreign reserves Increased by R164 
million dUring the first quarter as a whole. Not­
Withstanding the increase dUring the nine months to 
March, the level of the net reserves remained relatively 
low. 

The gross gold and other foreign reserves were 
suppl men ted by an increase of R149 million in 
liabilities related to reserves . On the other hand, the 
valuation of the gold roserves at a lower pnce, together 
with other valuation adjustments. caused a decline of 
R419 mil lion In the gross foreign reserves . Taking every­
thing Into account, the gross foreign reserves declined 
by R 1 06 million during the first quarter to reach a level of 
R4 206 million at the end of March. Dunng April the 
gross foreign roserves of the Reserve Bank increased 
by R420 million, but thiS was followed by a decline of 
R323 million during May. 

Furth er appreciation of the rand 

Afte r the effective exchange rate of the rand had In­
creased by almost 10 per cent from the end of July 1982 
to the end of January 1983, It declined by 4,7 per cent 
Immedia tely after the abolition of the financial rand sys­
tem on 7 February. However, by the end of February the 
effective exchange rate had nsen again by 3 1/2 per cen t 
above its level on 7 February. Du ring the subsequent 
three months It fluctuated around this leve l and at the 
end of May II was 2,1 per cent higher than at the ond of 
1982. 

/\s shown in the accompanying table, the increase In 

the average value of the rand against other currencies 
dUring the firs t five months of 1983 was due to an ap­
preciation of the rand against the British pound, the Ger­
man mark, the SWISS franc, the French franc and the 
Japanese yen . On the other hand, the rand depreciated 
slightly against the US dollar. 
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Changes in the exchange rates of the rand 

% 

Effective exchange rato 
US dollar 
British pound 
German mark 
SWISS franc 
Japanese yen 
French franc 

Causes of change in M2 
R millions 

Sep[ 1982 
[0 

Dec 1982 

6,1 
7,6 

12,4 
I, 1 

- 1,3 
6,0 
I,D 

Net gold and other forolgn reserves 
Claims on governmcl1 l sector 

Gro~~ claims 

Dec 1982 
[0 

Mar 1983 

1,3 
- 2,0 

7.7 
0,1 
2,1 
0,3 
6.0 

GovummcnI depoSits (lIlcrcilse decrease t ) 

Net claims 
Clallns on private sector 
Long term deposllS flncrease ,decrcase+ I 
N [other assets ... 

Totaf changes in: M2 ........................................... .. 
M1 

Dec. 1982 
10 

May 1983 

2,1 
0,1 
0,8 
5,7 
4,3 
1,4 

12.1 

Year 
1982 

- 423 

lBI 
-22 19 

2038 
4418 

90 
I 679 

3 546 
1 826 

Money and banking* 

Sustai ned larg e quarterly flu c'tuati ons 
in money supply 

Figures for Ihe first quarter of 1983 once again demon­
strated the extreme volali lity of quarlerlvchanges In the 
money supply. AI a seasonally adjusted annual rate, the 
broad money supply 1M2) showed successive quarterly 
Increases of 27, 9, 17 and 19 per cent dUring 1982, be· 
fore rising by 25,6 per cent dUring the first quarter of 
1983 In themselves, these quarterlv fluctuations In the 
money growth rate are not very significant. To a large 
extent they reflect weaknesses 111 the month-end mon­
etary statistics produced by a number of short- lived ran­
dom factors affecting the banks' and the publiC'S finan­
Cial positron at month-ends For the rest they are main ly 
caused by the frequent occurrence of "d,s-Intermed,· 
atlon" and "relntermed,at,on". To draw meaningful 
conclUSions from the monetary statistiCS, It IS therefore 
necessary to view their behaVIOur over somewhat 
longer periods, such as twelve months. If this is done, 
the figures show that between March 1982 and March 
1983 the Increase In M2 amounted to 17,4 per cent In 
March 1983. The corresponding Increase In the narrow 
money supply IM1) over thiS twelve·month penod 
amounted to 14,5 per cent. 

Cau ses of changes in M 2 

In terms af an ex post analYSIS of the statistical" causes" 
of changes In M2, the sharp rise dUring the fllst quarter 
of 1983 was due to a combination of an Increase In the 
net gold and other foreign reserves of the monetary 
banking sector and an Increase "1 this sector's claims on 
the pnvate sector. ThiS expansionary influence was 
partly offset by a slight decline in net bank credit 10 the 

·Owlng 10 Ihe usual annuairOVI510n 01 seasonal fdctors. sOflsonally 
adjusted changes mdV dlffor from thost' published previously 

Not seasol1ally 
adjusted 

4th qtr 1 5t qtr 
1982 1983 

1 057 164 

148 10 
280 463 

428 4b3 
640 1378 
345 - 298 
391 239 

1 223 1030 
40b b23 

Seasol1ally 
~d)usted 

4th qtr 
1982 

1009 

1 st qtr 
1983 

857 

---
690 11 
893 973 
231 189 

984 1 387 
123 1 041 
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Causes of changes In M2 
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government sector and an Increase in long-term de- 2000 

posi ts of the private sector with monetary banking In-
stltutions. 

The rncrease In the net reserves dUring the f"s t quar· 
tor occurred main ly during the first hal f of this period . 
The subsequent decline had a contractionary effect on 
the money supply. but part of this effect was neutralised 
by Increased Reserve Bank credit to the private sector. 
The laner consisted of an accommodation of other 
banking rnstitutions th rough a transfer of private-sector 
securities to the Bank. Net bank credi t to the govern· 
ment sector also changed significantly in the course of 
the first quarter. The decline was concentrated rn Feb­
ruary. and during March a considerable Increase was 
again recorded . 

Change in composition of bank credit to 
the private sector 

Total claims of the monetary banking sec tor on the pri· 
vate sec tor increased at a seasonally adjusted annual 
rate of 16 per cent dUring the first quarter of 1983. This 
rate of increase was equal to that In the preceding quar­
ter, but appreciably lower than the increase of 20 per 
cent during 1982. 

As shown in the accompanying table, there was a 
notable change in the composition of the monetary 
banking sector's claims on the priva te sec tOr frorn the 
fourth quarter of 1982 to the first quarter of 1983. Credit 
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ex tended by the Land Bank declined substantially, pro­
bably because of a decline in agricu ltural inventOries 
and the granting of less producers' credit as a result of 
the drought. In addition, there was a shift In holdrngs of 
prlvate·sector ·secu ritles to the Reserve Bank from 
other banking institutions, mainly because the prOVISion 
of accommodation by the Bank to other banking Instltu· 
tlons involved the transfer of private-sector securities to 
the Bank . ThiS represen ted increased Reserve Bank 
credit to the private sector. Finally, there was a subs tan-
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Changes in monetary banking sector's claims on the 
privata sector 
Not seasonally adjusted 
R millions 

Reserve Bank, NFC and discount houses 
Land Bank ..... 
Other monetary banks ' 

Deposits and Investments .. ..... .. .... . 
Bills discount d ..... . ..................... . 
Hire-purchase credit ... .. 
Leasing finance .............. .. 
Other loans and advances ......... .. 

Total ........................ ................................ . 

4th qtr 1 st qtr 
1982 1983 

- 43 380 
204 - 330 

343 - 298 
125 166 
131 187 
145 75 

- 265 1 198 

640 1378 

tlal increase in the commercial, merchant and general 
banks' loans and advances other than hire-purchase 
credit and leasing finance. This reflected the shift from 
foreign to domestic financing of foreign trade referred 
to earl ier. and the grea ter use of overdraf t facili ti es 
owing to a narrowing of the margin between overdraft 
rates and the rates on money market paper. 

Decline in bank liquidity 

Bank liquidity, as measured by the ratio of holdings of 
excess liquid assets to liabilities to the public, was fairly 
com fortable during the fourth quarter of 1982 and 
January 1983, but it declined appreciably during the 
subsequent two months. The excess liquid asset ratio 
declined from 3.4 per cen t at the end of January to 1,8 
per cent at the end of March. During these two months 
reqUIred liquid asse ts rose by R277 mil lion. while ac tual 
liquid asset holdings declined by R232 million. The latter 
was due to a decline in the net gold and other foreign re­
serves of the Reserve Bank and a decrease 111 credit to 
the Land Bank ranking as liquid assets . Th is contrac­
tionary influence on the banks' liquidi ty base was partly 
offset by larger holdings of liquid bankers' accep tances 
and by a decline in government deposi ts . 

Money market conditions and interest rates 

Following upon a very tight December month-end, con­
ditions in the money market eased slightly during 
January and the larger part of February. The market, 
however, tightened considerably over the February 
month-end owing to the seasonal flow of funds to the 
Government. During March. and in particular over the 
month-end, the market experienced serious liquidity 
problems which were mainly related to a net outflow of 
funds from South Africa . During April market conditions 
eased considerably owing to an increase in the gold and 
other foreign reserves of the Reserve Bank. In May the 
foreign reserves declined again, but owing to a higher 
level of government spending, money market cond i­
tions did not tighten until the month-end. 

Reserve Bank accommodat ion to the discount 
houses increased from R748 mill ion on 31 December 
1982 to R794 mi llion on 28 February 1983. In addition. 
assis tance of R30 million was prOVided to banking In­
sti tutions over the February month-end. At the end of 
March the shortage of funds in the market that had to 
be accommodated by the Reserve Bank amounted to 
Rl 105 mi llion. Includll1g loans of R229 million to bank­
Ing II1stllUtlons. Prior to the month-end. deposits of 
R250 million and Rl 09 million had been placed w ith the 
discount houses by the Public Debt Commissioners 
and the National Finance Corporation. respectively. If 
these depOSits are taken In to account, the total short­
age of funds In the market at the end of March came to 
the conSiderable amount of Rl 464 million . At the end 
of Apnlthe shortage declined to R711 million. Includll1g 
deposits of R 140 million by the National Finance Corpo­
ration w ith discount houses . By the end of Mayall de­
posi ts had been withdrawn by til e National Finance Cor­
porat ion. but Reserve Bank accommodation to the dis­
count houses and to banking institutions amounted to 
R658 million and R93 million. respectively. 

Money market interest rates started to decline to­
wards the end of September 1982 and this trend con­
tinued well Into February 1983. However. from late Feb­
ruary to the end of March these rates showed a re-
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newed Increase as a result of the tight market condl­
lions. From early April. when market conditions eased 
somewhat, mon y market rates were Influenced con­
Siderably by interest rate expectatlon~ and a clear trend 
could not be discerned . The rate on three-month 
bankers' acceptances declined from 14,25 per cent on 
31 December to 9,90 per cent on 18 February, in­
creased to 11,75 per cent on 31 March and to 12,00 per 
cent on 3 June. The corresponding rates on Treasury 
tender bil ls amounted to 14,10 per cent, 9,56 per cent. 
11,24 per con t and 11,75 per cent, respectively. 

The prime overdraft rate of clearing banks, which was 
r duced Irom 16 per cent to 14 per cent on 7 March , re­
mained unchang d until the middle 01 June, when It 
was Increased to 15 per cent. Maximum lending rates, 
Ilxed In tarms 01 the Limitation and Disclosure 01 Finance 
Charges Act, were reduced by 2 per cent Irom 2 May 
1983 Deposit rates 01 banking Insti tutions started to 
declln dUring the last quarter of 1982 and were adjusted 
lurther downwards dUring tho llrst quarter 01 1983. 
Subsequently. some 111 stltullons adjusted their deposit 
rates sligh tl y upwards. 

Reserve 8an k operat ions in the 
finan cial markets 

DUring the first two months of 1983 the Reserve B nk 
operated extensively In the Iinancial markets In order to 
iron out large fl uctuations In money market conditions 
and to prevent an unduly large expansion of the money 
supply. Sales of government stock by the Bank dUring 
these two monthS amounted to R202 mil lion . In ad­
dition, special Treasury billS, maturing at the end 01 Feb­
ruary, were sold to the amount of R350 million DUring 
March the Reserve Bank did not operate In the market 
and government stock sales by the Bank amounted to 
only R2 mil lion . In view 01 an expected easing 01 the 
money market Irom the beginning of April, mainly be­
cause 01 increased government spending, various mea­
sures were taken to prevent an unduly large increase In 
the availability of funds In the market . These Included an 
rncrease In the amount 01 Treasury bills offered at the 
weekly tender, a vanat,on 01 the deposits of the Na­
tiona l Finance Corporation with discoun t houses In ac­
cordance with changes In money market conditions, 
sa les of government secUrities to the amounts of R13 
million in April and R 1 08 million in May. and sales of spe­
Cial Treasury bills totalling R1 00 million on 4 May. These 
bills are due to mature on 31 August. Supplementing 
these measures, a publiC Issue of government stock 
withdrew a net amount of R93 million from the market 
dunng the second hall 01 Apnl These various measures 
served to reduce, but did not entirely offset. the draw­
ing down by the government sector of Its deposits With 
the Reserve Bank. 
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Government finance 

High rate of growth in Exchequer issues in 
last qua rter of fi sca l year 

In the last quarter of the 1982/83 Iiscal year, i,e. the fi rst 
quarter of 1983, departmental issues from the Ex­
chequer Account' were 24 per cent higher than in the 
corresponding quarter of the precedrng fiscal year. ThiS 
ra te of Increase was substantially higher than tha t 0116 
per cent In the first three quarters of 1982/83 and was 
mainly attributable to the large amount of expendi ture 
appropria ted rn the Additional Budget. On the other 
hand, the Increase of 17 per cent rn Exchequer receipts 
in the last quarter of 1982/83, compared With the cor­
responding quarter In the preceding fiscal year, was 
lower than the 19 per cen t rise 111 the fi rst three quarters 
of 1982/83 . 

Despite these divergent growth rates In Issues and 
receipts 111 the last quarter of the fiscal year, the Ex­
chequer Account recorded a surplus before borrowing 
and debt repayment 01 R280 million . An amount of 
R142 million was borrowed from the PubliC Debt Com­
miSSionerS, bu t loreign debt 01 R2 18 million was repaid 
and, In addition, the Tre sury reduced Its debt to the pri-
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vate non-banking sector by R340 million. Although the 
government sector as a whole reduced ItS net Indebted­
ness to the monetary banking sector dunng the first 
quarter. the Exchequer's net mdebtedness Increased 
by R136 million. 

Exchequ er issues and receipts in the 
1982/83 fi sca I yea r 

In the 1982/83 fiscal year as a whole. Issues to govern­
ment departments from the Exchequer Account m­
creased by 18 per cent. ThiS Increase was substantially 
higher than the anginal 8udget estimate of 1 1'/2 per 
cent. mainly as a result of the relatively large amount ap· 
propnated In the Additional Budget and higher than ex­
pected interes t payments on government debt. Total 
revenue collections mcreased by 19 per cent in the 
1982/83 fiscal year, compared with an anginal Budget 
estimate of 11 per cent. In absolute terms, the higher 
than expected increase in revenue was sufficiently 
large to counterbalance the additional Increase in ex­
penditure. The actual deficit of R2 373 million' on the 
Exchequer Account, excluding borrowmg and debt re­
payment. therefore. came very close to the original 
Budget figure of R2 380 million. 

As shown In the accompanymg table. collections of 
,nd,rect taxes In 1982/83 conformed closely to Budget 
estimates. Actual collections of the general sa les tax. 
however. reflected the increase in the rate from 5 to 6 
per cent m September 1982. whiCh was not proVided 

• Because 01 addItional appropriations at the end of Ihe fiscal year, thiS 
figure differs from the Rl 785 million quoted In the 1983 Budgel 
Speech 

State Revenue Fund - Revenue collections 

for m the ongmal Budget. Similarly. actual collections of 
customs duties were affected by the reduction from 10 
to 5 per cent in the surcharge on Imports. which was 
also not provided for in the original Budget. 

Income tax and lease payments by gold minmg com­
panies declmed much less than was origina lly antici­
pated because of the increase in the gold price from 
about the middle of 1982. Other income tax payments 
exceeded Budget estimates by a considerable margin. 
mainly as a result of a higher than expected Increase In 

personal income tax. The latter was related to the high 
rate of increase in nominal salanes and wages and the 
effect of the so-called "fiscal drag". 

Financing of the Exchequer Account defi cit 

During the 1982/83 fiscal year the Treasury raised a sub­
stantial amount of loan funds in the private non-banking 
sector. ellher directly by means of publiC Issues of 
governrnent stock or Indirectly through Issues of 
government stock on tap to the Reserve Bank for resale 
in the market. Public issues of government stock 
amounted to R1 000 mi ll ion. of which R524 million was 
subscribed for by the pnvate non-banking sector. Stock 
issued on tap to the Reserve Bank totalled R1 800 mil­
lion . the major portion of which was sold by the Bank to 
this sector. However. the private non-banking sector's 
holdmgs of non-marketable government securities. in­

cluding loan levies. declined by R184 million dunng 
1982/83 

As indicated In the accornpanYlng table. borrowing 
from the private non-banking sector and the PubliC Debt 
Commissioners. together With a small amount of net 
foreign borrowing. exceeded the deficit on the Ex-

1982183 Budget Actu al co llect ions 

Indlrecttax.s' 
Customs dUllesJ 

EXCise duties 
General sales tax 

Total ... , ... .. .. 
Income tax and lease payments by gold 

mines .... . ... 
Other Income tax payments . 
Other collections ...... .. ,.",.,."" ., 

Sub-total ... "".", "'" ..... ",," .. 
Less transf rs to n Ighbou"ng count"es 

Total revenue collections ................................ 

R 
millions 

1470 
1634 
3170 

6274 

1 005 
7845 
1 648 

16772 
914 

15858 

Campa' d with actual collections dunng the 1981182 fiscal yaar 

Percentage 
change! 

24 
9 

50 

31 

53 
23 
- 9 

11 
25 

10 

198 1182 
R 

millions 

1 183 
1 503 
2 116 

4802 

2 131 
6399 
1 818 

15 150 
733 

14416 

1982183 
R 

millions 

1489 
1 632 
3 181 

6302 

1 652 
8 159 
1 958 

18072 
906 

17 166 

Percentage 
change 

26 
9 

50 

31 

23 
28 
8 

19 
24 

19 

1 Including amounts transferable to neighboUring COUfllrieS In torms of Customs Union Agreem nls tlnd 10 tho CenlfC.Il Revenue Fund of South West 
Africa 
Including Surchdrge on Impons 
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Exchequer Account financing 

R mIllions 

Revenue '''''''''','',,'''''' "." ... ," "",,'" 
Issues " .. "... ."" .. "."""" .. . 

Deficit, before borrowing "" ,,,'" 

Financing 
Public Debt Commissioners " .. 
Non-bank pflvate sector " .. , " ... "'" 
Monetary banking sector 
Foreign sector .,,"" . 

Total ..... .. .... .... .. . , ...... ..... , .... ............. . 

Fisca l year ended 
31 March 

1982 1983 

14525 17 192 
16869 19565 

2344 2373 

329 894 
1 590 2337 

-884 
425 26 

2344 2373 

chequer Account by substantial margin, This enabled 
the Treasury to reduce its net Indebtedness to the 
monetary banking sector by no less than R884 mi ll ion, 
mainly through an increase In government deposits, 
The combined balances on the Exchequer and Pay-

Composition of n6n-bank private sector's contribution 
to Exchequer Account financing 
~ RmHUona 
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· master-General Accounts In fact rose from R2 099 mil-
lion at the end of March 1982 to R3 335 million at the 
end of M arch 1983. Of the latter amount, R3 095 million 
represented balances on the Stabilization Account. 

The 1983/84 Central Government Budg et 

The Cen tral Government's Budget for the 1983/84 fis­
ca l year was presented to Parliament on 30 March 
1983. In his assessment of the Implications of the pre­
vailing economic situation for fiscal and monetary policy 
In the year ahead. the Minister of Finance posed the 
question whether the lime had not arrived for a policy of 
deliberate" reflation" or "stimulation" of the economy 
as a whole, In particular since the real growth rate had 
become negative and the balance of payments had 
begun to show a surplu s. Such an approach would 
imply some combina tion of materially higher govern­
ment spending and tax reductions, a higher rate of In­
crease In the money supply, lower Interest rates and 
presumably some d preciation of the rand . However, 
the Minister came to the conclusion that any such pol­
icy would be inappropria te since It would Increase the 
rate of Inflation. harm the balance of payments, weaken 
the rand. reduce the net foreign reserves and damage 
South Africa's credit rating abroad . For these reasons, it 
would In the longer term undermine and not promote 
real economic growth 

The Minister emphasised that Inflation remained a 
serious problem which commanded fu rther attention 
and that the net foreign reserves needed to be rebuilt by 
means of repayments of short-term foreign debt. This 
was deemed an essentia l part of the preparation for the 
next cyclical upswing In the economy. 

It was pOinted out by the Minister that the policy ap­
proach outlined by him did not mean th t econom ic pol­
iCy would remain stati c In the months ahead. but that 
policy would be adjusted con tinuously to changing cir­
cums tances. Adjustments had In fact been made 
throug~,out the past two years . For example. when the 
eXisting conservative policy measures had Increasingly 
taken effect in the latter part of 1982 and the balance of 
payments had Improved. while the recesslonary ten­
dency In the economy had con tinued. mone tary poliCY 
had consLlously been eased by permitting a certain In­
crease In liqUidity and a substantial decline In In teres t 
rates . 

However, In the Minister's opinion the authori ties 
had for the lime being gone as far as they should In this 
direction. According to him, the prevailing economic 
situa tion ca lled for a fiscal -mone tary policy" mix" which 
would pruvlde for continued restraint on governmen t 
spending. a relatively smal l Budget deficit before bor­
rOWing, and effective control over the money supply. As 
far as interest and exchange rates were concerned, the 
authori ties would as far as pOSSible adhere to their pol­
ICy of relYing on market forces to determine realistic 
rates within the framework of the overall finanCial 
stra tegy. 

In line with this approach, total government expendi­
ture was eSlimated to rise by only 10,3 per cen t to 
R21 176 million dUring the 1983/84 fiscal year, after tak­
Ing Into account proposa ls for higher SOCial, mili tary and 
civil pensions and other minor expenditure adjust­
ments. Only minor tax changes were announced by the 
M inister, the most importan t being adjustments to cer­
tain stamp duties. Total revenue for 1983/84 was esti­
mated at R19 094 million. or 9.6 per cent more than the 
revised estimates for 1982/83 . The 1983/84 defici t be­
fore borrowing was estimated at R2 082 million. equiv­
alent to about 2,4 per cent of the expected gross 
domestic product. Taking Into account loan repayments 
of R1 941 million, the government's tota l finanCing re­
qUIrement was estimated at R4 023 million. 

As usual, It was assumed that the proceeds of stock 
redemptions during the fiscal year would be re-invested 
111 new stock. With a view to maintain ing effective con­
trol over the money supply, It was furth er assumed that 
the deficit before borrowing would be financed without 
recou rse to bank credit, despite the abolition of the 5 
per cent compulsory loan levy on individual taxpayers. 
The proposed finanCing of the Budget deficit is shown 
In the accompanying table . 

'983/84 Budget 
R millions 

Revenue .................... . 
Expenditure ................................................... . 

DefiCit. before borrowing .. . .. 

Financing Inet of debt repayment) 
Public Debt Commissioners ............................ . 
New stock Issues ....... . ........................ .. 
Issues of non-marketable domesllc securlt,es

' 
. 

Foreign loans . ......... .... .. ...... . .. ..... . 

Total .. ............ ... ...... ......... ... ...... ....... ...... ....... ... . 

I Including loan levies and certain loan c)(pendlture 

19094 
21 176 

2082 

1 500 
930 

-296 
- 52 

2082 

19 



Capital market 

Further large increase in holdings of lo nge r-term 
fund s with financial institut ion s 

In the first quarter of 1983. the increase in holdings of 
longer-te rm funds with banking institutIOns. building 
societies. participation mortgage bond schemes and 
government savings schemes slightly exceeded the 
high level to which it had grown in the fourth quarter of 
1982. Seasonally adjusted. the Increase amounted to 
R1 419 mi llion In the first quarter of 1983. compared 
with R1 308 million in the preceding quarter. 

As shown in the accompanying table. the different 
groups of Institutions were not equally successful in at­
tracting new longer-term funds dUring the first quarter. 
The Increase in holdings of such funds with banking in­
stitutions and participation mortgage bond schemes 
was notably smaller than in the fou rth quarter of 1982. 
while holdings of longer-term funds wi th government 
savings schemes showed a slightly larger Increase. The 
building societies. on the other hand. did except ionally 
well in attracting new funds . Their intake of funds in­
creased by as much as 29 per cent from the fourth quar­
ter of 1982 to the first quarter of 1983. A substantial part 
of the new funds Invested with building societies con­
sisted of increased share holdings. 

Holdings 01 longer-term lunds with non-contractual 
savings institutions 
Seasonally adjusted quarterly changes 
R millions 

1982 1983 

151 qtr 2nd qtr 3rd qtr 41h qtr 1 5t qtr 

Banking institutions . - 211 - 339 667 317 239 
BUilding Soclotles ....... 152 391 334 853 1 100 
Participation mortgage 

bond schemes ....... 41 73 55 83 15 
Government savings 

schemes ... - 26 - 64 38 55 65 

Total .......................... - 44 61 1094 1308 1 419 

The general increased availabili ty of funds In the 
economy in relation to the demand for funds gave rise 
to a decline In deposit Interest rates . In the case of bank­
Ing Institutions. the rate on twelve-month deposits. for 
example. declined from 15.0 per cenl in December 
1982 to 10.5 per cent in March. while the corresponding 
decline in the case of building societies was from 14.5 
to 11.0 per cent. Subsequently. however. the building 
societies raised their twelve-month deposit rate to 12 
per cent in May. w hile upward adjustments In deposit 
rates were also made by some banking institutions. 
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Slight increase in long-term fi xed-interest 
security yields 

The already high secondary market turnover In flxed­
Interest securities of the public sector in the fourth quar­
ter of 1982 increased still further in the firs t quarter of 
1983. but declined appreciably during April and May. 
The monthly average turnover increased by 33 per cent 
from R2056 million in the fourth quarter of 1982 to 
R2 733 million In the first quarter. before declining to 
R 1 340 million during Apri l and May. 

Conditions in the fixed-interest security market tight­
ened somewhat dUring February and March after the 
abolition of exchange control over non-reSiden ts on 7 
February and the sharp fall In the gold price during 
March. This was accompanied by a change in previously 
eXisting expectations that Interest rates would continue 
their sharply downward trend . In the secondary market. 
the average monthly yield on long-term government 
stock declined from a peak of 14.7 per cent in July 1982 
to 10.6 per cent in January 1983 and then increased to 
12.3 per cent in March. Subsequen tly. It amounted to 
12.0 per cent and 12.3 per cent In April and May. respec­
tively. The corresponding decline in the long-term yield 
on seml-gi lt-edged stock of the highest grade was from 
14.8 per cent in July 1982 to 11.2 per cent In January 
1983. but the yield Increased again to 12.9 per cent in 
May. 

Secondary market security yields 
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Tem porary dec line in share prices • 

Turnover and prices in the share market increased 
further during the first two months of 1983. but de­
clined in March. During April and May activity remained 
at the lower level. but share prices showed a renewed 
Increase. The resilience of the share market was clearly 
Illustrated by the fact that the market hardly responded 
to a sharp rise in net sales of securities by non-residents 
after the abolition of exchange control applicable to 
them. These net security sales increased from R124 
million in the fourth quarter of 1982 to R570 mil lion in 
the first quarter of 1983. The decline in share prices dur­
ing March was more related to the sharp decline in the 
gold price at the time. 

The number of shares traded on the Johannesburg 
Stock Exchange was 13 per cent higher in the first quar· 
ter of 1983 than in the preceding quarter. but the 
monthly average during April and May was 27 per cent 
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lower than in the fi rst quarter. Share prices rose on aver­
age by 12 per cen t from December 1982 to February 
1983. before declining by 9 per cen t in March . The sub­
sequent increase during Apri l and May raised the aver­
age level of prices to 16 per cen t above that in December. 
From December to May gold mining share prices fluc­
tuated by as much as 18 percent per month. bu t were 4 
per cent higher in May than in December. During these 
f,ve months other milling shares rose by 13 per cent. 
financia l shares by 22 per cent. and Industria l and com­
mercial shares by 25 per cent. 

Share prices and yields 
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Reflecting the increase In share prices. the average 
dividend yie ld on all classes of shares declined from 65 
per cent in December 1982 to 6.0 per cent in March and 
to 5.3 per cen t in May. 

Increased lending by building societies 
in the mortgage market 

The large intake of new funds by the building societies 
during the first quarter had its counterpart in increased 
mortgage lending by the societies. The seasonally ad­
justed amount of new mortgage loans granted in­
creased from R820 million in the fourth quarter of 1982 
to R 1 548 mi llion in the fi rst quarter of 1983. The corre­
sponding increase in mortgage loans actually paid out 
was f rom R595 million to R718 million. Because of the 
fai rly large di fference between loans gran ted and paid 
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out, the societies ' loan commitments rose by R792 mil­
lion dUring the first quarter to reach a level of R1 546 
ml.lllon at the end of March. 

In addition to the Increase In the societies' mortgage 
10dns outstanding, their prescribed Investments 
showed a seasonally adlus ted rise of R659 mil lion dur­
Ing Ihe first quarter At the end of March their excess 
holdings or these Investments amounted 10 R1 694 
million 

The Increased availability and lower cos I of funds 
borrowed by institutions operating In the mortgage 
market led to a decline In mortgage rates . The rates on 
the bUilding societies' new home mOltgage loans were 
reduced, With effect from 1 Apn11983, from a range of 
14,25 16,25 per cent on all loans to a range of 14.0 
15,0 per cenl on home loans up to R60 000. A higher 
rate applied to loans In excess of R60 000. On 20 May 
1\ was announced that bUi ld ing societies would no 
longer cooperate In dOtelTTllnlng Uniform depOSit and 
mortgage ralOs and that In future ach building society 
would be free to fi X liS own rates In the case of the par­
ticipation mortg ge bond schemes, the more fleXible 
rate on participation mortgages was reduced rrom 18,0 
per cent to 17,1 per cent In February and to 15,1 per 
cent In March. 
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Renewed increase in real es tate turnover 

Turnover In the real estate market, Wl11ch had remained 
at a hIgh level throughout 1982 and had shown a re­
newed Increase towards the end of the year, rose 
further In the first quarter of 1983, The seasonal ly ad­
jus ted value of real es tate transactions was 8 per cent 
hIgher IT1 the first quarter than In last qUcHterof 1982, To 
an Important extent, the renewed buoyancy In the real 
esta te market was rolated to the Increased availability 
of funds In the mortgage market, a pent-up demand for 
hOUSing and perslstentll1f1atlonary expectations. 
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South Africa's foreign liabilities and assets, 1956to 1981 
by E.J. van der Merw e and M .C. Bester 

I 

The Sou th Afncan Reserve Bank publishes Information 
regarding South Afnca 's foreign liabilities and assets In 
Its Quarterly Bulletin. This Information dates back to 
1956, when the Reserve Bank conducted Its firSt Cen­
sus of Foreign Transac tions, liabilities and Asse ts. The 
1956 bench-mark information was subsequently up­
dated by means of annual sample surveys. A second 
census was taken In 1973, but because of changes In 
some concepts and definitions In thiS census, the pub­
lished data from 1973 onwards were not comparable 
with those pnor to 1973 More recently, a third census 
relating to 1980 was taken, with yet another break In the 
comparability over time In the different senes relating to 
South Afqca's foreign liabilities and assets. In order to 
achieve comparability over time, the data before 1980 
were linked to the results of the latest census As In the 
past, the latest census results were ex tended by 
means of a sample survey to 1981 , In thiS way, comp r­
able senes from 1956 to 1981 were constructed and 
these are published In a supplement to thiS Issue of the 
Quarterly Bulletin, 

The purpose of thi s arti cle IS to analyse the main ten­
denCies In South Afnca's foreign liabilities and assets 
over the penod 1956 to 1981 . A bnef descnptlon Will 
first be given of changes In Sou th Afnca 's net Interna­
tiona I Indebtedness, and thiS will be followed by a more 
detailed review of, on the one hand, ch nges In foreign 
Investment In South Afnca and,on the other, In South 
Afnca's Iflvestment In other countnes. 

1. Net international indebtedness of South Africa 

In the middle of the nineteenth century South Africa 
was a tYPical under-developed country With limited 
prospects for rapid economiC development. The sub­
sequ nt discovery of diamonds and particu larly of gold, 
chdnged thiS SItuation and large amoun ts of foreign cap­
Ital were Invested In the country for the purpose of 
exploiting minera i resources. ThiS Inflow of foreign 
funds contnbuted matenally to the economiC develop­
ment of the country dunng the latter part of the 
nineteenth century and the first half of the twentieth 
century ' The Important role of thiS capital Inflow and 
the development of the gold mining Industry were de­
SCribed by J C. du PleSSIS as follows : "The foreign ex· 
change generated by the gold mining Industry has pro­
Vided the purchaSing power for the Importation of capI­
tal equipment and raw matenals of manufactunng en­
terpri ses Initiated by foreign Investors as well as by 
South Afncan reSidents, even though the lauer often 
had to Import specialized skills from abroad ."2 

I Fr,lnkel, S H Capital Investmont If} Africa, Oxford University 
Press, London, 1938. p 75 

2: Du PleSSIS, J C "Foreign Investment m South Africa", In Foreign 
Investment The b:peflonce of Host CountflSS, edi ted by I A 
Litvak "nd C J Maule. Praeger Publishers, New York, 1970, 
pp 180 181 

The capital lI1f1ow generated by the discovery of 
diamonds and gold and the subsequent foreign invest­
ment 111 other sectors of the economy, resul ted 111 a con­
tinuous Increase In South Afnca's net International In­
debtedness, I.e. the difference between its foreign 
liabilities and foreign assets. From the end of 1956, 
when comprehensive Information first became avai la­
ble, the country's net International Indebtedness (in­
cluding equity capl tal ll1vestment but excluding gold re­
serves3 ) Increased almost uninterruptedly from R2 067 
million to R22 224 million at the end of 1981. or at an av­
erage annual rate of 10,0 per cent. Decreases In South 
Africa's net International Indebtedness were recorded 
In only four of the years for which InformatiOn IS avail­
able, namely 1111959, 1961, 1962 and 1979, The decline 
In the early nineteen-Sixties was related to the low rates 
of growth In the domestic economy and to political diS­
turbances In certall1 Black townships In 1961 , A smal l 
decrease 111 foreign liabilities was also recorded 1111979, 
when large surpluses on the current account o f the 
balance of payments enabled repaymonts on foreign 
loans. 

Despite the COntlnU0US Increase in the absolute value 
of South Afnca's net II1ternationallndebtedness, sharp 
fluctuations occurred from one year to another_ These 
fluctuations became more pronounced from the end of 
the nll1eteen-sixtles. The highest annual growth rate In 
the penod from 1957 to 1967 was 11,4 per cent, but In 
the penod 1968 to 1981 It was as high as 30,8 per cent. 
Annual changes In net Internallonallndebtedness were 
Influenced to a large exten t by the prevai ling rates of 
economic growth and by the eXisting overa ll balance of 
payments pOSition . DUring periods of relatively high 
growth In the domes1ic economy, the net International 
indebtedness generally II1creased at a more rapid rate 
oWing to sharp Increases In the inflow of capita l for the 
fll1ancing of In fra-structural developmen t and other 
forms of fixed Investment. Changes In the ba lance of 
payments position contnbuted materially to fluctua­
tions 111 net International indebtedness, particularly 
dunng the nineteen-seventies, At times, the authorities 
had to borrow substantial amounts of short-term funds 
abroad to suPPOrt the level of the foreign exchange 
holdings, while on other occasions the Improvement in 
the balance of payments position allowed for the repay­
ment of such loans In addition, exchange con trol over 
capita l outflows was applied more leniently dunng 
penods when the level of the gold and other foreign re­
serves permitted, and vice versa. 

As a ratio of gross national product, South Afnca's net 
International Indebtedness declined sharply from 52,4 

1 Gold leserves are excluded from South Africa's net International 
Indebtedness Ilgui s because they distort comparisons over time 
The vi:lluatlon of these reServes at market related prices re sulls In 
large fluctuations In South Africa's foreign assets If the gold 
holdmgs are laken Into conSiderat ion, South Afnca's net Inter 
nUllonalmdebtedness amounted to R19 030 million at the end of 
198 1 
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per cent at the end of 1958 to 35,0 per cent at the end of 
1964. Subsequently. this ratio fluctuated around 35 per 
cent, before IncreaSing substantially to 50,9 per cent at 
the end of 1976 and declining again to 33,0 p~r cent at 
the end of 1981 . During most of the past 26 years, 
South Africa's net mternational indebtedness was at a 
relatively high level, averaging 41,8 per cen t of gross 
national product.- In comparison, the net mternatlonal 
indebtedness of Canada, for example. amountod to an 
average of 26,3 per cent of gross national product dUring 
the period 1972 to 1978.' , 

Table 1: South Africa's net international indebtedness, 
1956 to 1981 ' 

Althe end of R millions' Annu al percen- Percentage 
tageg rowth of GNP 

1956 2067 50.4 
1957 2 194 6.1 50.4 
1958 2349 7.1 52 .4 
1959 2306 - 1,8 48,S 
1960 2426 5.2 47,9 
1961 2327 - 4,1 43,7 
1962 2264 - 2.7 39,6 
1963 2297 1,5 35,9 
1964 2461 7, 1 35,0 
1965 2729 10,9 35,6 
1966 3039 11.4 36.4 
1967 3224 6.1 34.4 
1968 3910 21,3 38,7 
1969 4350 11.3 38.4 
1970 5136 18,1 41.4 
1971 6343 23,S 46,2 
1972 6953 9.6 44.8 
1973 7566 8,8 39.4 
1974 9407 24,3 39,9 
1975 12 121 28.9 46.2 
1976 15087 24,5 50,9 
1977 16302 8.1 49,8 
1978 16896 3.6 44.4 
1979 161 19 - 4.6 35.3 
1980 16992 5.4 28,7 
1981 22224 30,8 33,0 

Average 10,0 41,8 

• Excluding the gold reserves of the country 

2. Foreign investment in South Africa 

The substantial mcrease In South Africa's net Interna­
lIonal mdebtedness came about mainly because of 
acorrespondmg mcrease In foreign Investment m Sou th 
African entorprlses. Sou th Africa's foreign liabilities are 

.. Equny InveSlment by lor IgnOfS was mainly responSlbl lor thiS 
high ra l lO Tho net equi ty Investment ol lorelgners avoroged 26.2 
per cont of gross nUllonal product over the same period 

5 StDtlSItCS Canada CimadtJ 's Imernatlonal Invostment POSition, 
Governmont Printer, Ollawa, 1978. p 11 

I Unless otherWise indicated. all information given In the tables 
of thiS rlfltcle IS based on figures from the StatlstlCdl PresentdtlOn 
of South Afncl1 's Foreign Liabilities and Assets. 1956 to 1981 
published us tl supplement 10 thiS OuartorlyBullotm 
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n lysed In more detail In thiS section . In particular, 
attention IS focussed on the need for foreign capital. the 
growth and structure of foreign liabilities, the geographi­
cal distribution of these liabilities and the return on in­
ves tments accrUing to foreigne rs. 

la) The need for fo reign capi tal 

The South African economy has always been depen­
dent on foreign capital as a means of supplemen ting 
domestic savings With a view to maintaining a high rate 
of real economic growth. The ex tent to which a country 
IS dependent on foreign capital IS usually measured by 
the ratio of the defiCit on the current account of the 
balance of payments to gross domestic Investment. In 
Table 2 a comparison IS made between these ratios for 
South Africa and selected other developing countries 
dUring the period 1956 to 1981 . The countries selected 
for thiS comparison are more or less at a Similar stage of 
economic development.7 The comparison was made 
over a long period of time in order to minimise the 
effects of business cycles and random fluctuations. 
Since the level of the ratio of the current account defiCit 
to gross domestic Investment may be Influenced by the 
rate of real economic growth dUring the periods con­
cerned, the average annual rates of Increase in the real 
gross domestic product of the different countries are 
also shown In the table. From thiS information It IS appa­
rent that the rate of real growth did not differ Signifi­
cantly among the various countries dUring the period 
under review, indicating that the ratios of the defiCit on 
current account to gross domeSIiC Investment should 
give a reliable Indicallon of the countries' relative de­
pendence on foreign capital. 

From thiS table it is eVident tha t In the selected 
periodS the ratio of the defiCit on cUi rent account to 
gross domestic product differed substantially from one 
country to another. At first glance It appears that South 
Africa was the country least dependent on foreign cap­
Ital In the period from 1956to 1981, the ratio for South 
Africa was conSiderably lower than those for the other 
countries. The ratio actually amounted to 2.5 per cent, 
compared wi th the lowest figure of 6,0 per cent for 
Austria and the highest figure of 17,3 per cent for 
Greece, However, South Africa's low r tlO dUring thiS 
period was largely due to substantial surpluses on the 
current account of the ba lance of payments related 
mainly to a sharp Increase In the gold price and also in 
other export prices. If ratiOS In the period 1956 to 1976 
are compared, Sou th Africa, toge ther With Greece, Fin­
land and New Zealand, had the highest ratios. If it is 

1 Tho countries wer s locted on the baSIS of therr claSSification as 
developing couOlnes by tho Intorn[](tonill Monetary Funr4 until 
March 1980 Although Canada WHS classilled dS a devel~,?ed 
country. It was dlso Included In thiS comparison oWing to the m· 
panance of foreign Investment In thiS country In March 1980 the 
InternatlOrldl Mon tary Fund changed Its clasSlflCilltan and South 
Africa and Greece oro now Includod undor non 'OII d voloplng 
couniries and all the other COuntries In Table 2 are classified as 
mdu:;trlal countries 
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Table 2: The need for foreign capital of .elected devel­

oping countries, 1956 to 1981 
% 

Country 

Australia 
Austna . 
Canada 
Finland . 
Greece' ........ 
New Zealand ...... 
Sou lh Afnca .... 

Deficit on current Average annuai 
account as percen- percentage growth 

tage of gross rate in real gross 
domestic domestic 

investment product 

1956 1956 1956 1956 
to to to to 

1981 1976 1981 1976 

10.0 7.3 4. 1 4.4 
6.0 3.7 4.2 4.6 
6.4 5.9 4.2 4.6 
7.3 9.3 4.4 4.6 

17.3 16.2 5.1 5.7 
11.5 8.2 4.5 5.7 
2.5 10.0 4.6 4.8 

-Real growlh rala could be measured only from 1958 

Sources: 
1956 10 1969 National Accounrs of DECO Counrnes. 
Volume 1. OECD. Pans. 1974 

2 1970101981 !",smallona! Flnanc,.! Srarlsrlcs. IMF. Washing 
ton. DC. March 1978and February 1983 

further taken Into consideration that Greece and New 
Zealand achieved relatively high growth rates In real 
gross domestic product from 1956 to 1976. the Indica­
tions are that among the countnes selected. South 
Afnca nd Finland were particularly dependent on 
foreign capital. 

In the post-war penod. South Afnca's defiCit on cur­
rent account as a percentage of gross domestic Invest­
ment fluctuated sharply In the years Immediately after 
the War this ratio was high oWing to the development of 
new gold mines. averaging 41,4 per cent from 1947 10 
1951 . Subsequenlly, the ratio declln d sharply and from 
1959 to 1963 a surplus was recorded on the current 
account. Dunng the penod 1964 to 1976 the ratio fluc­
tuated between - 1,9 and 24,3 per cent From 1977 to 
1980 the current account was agall1 In surplus, Indi­
cating that South Afnca was ant lender to other coun­
tnes dunng this penod, largely oWing to favourable ex­
port proceeds. In 1981 and 1982 South Afnca was again 
a net borrower of funds from abroad and In 1982 the de­
fiCit on current account amounted to 14,1 per cent of 
gross domestic Investmen t. 

In order to determine the dependence on foreign cap· 
Ital of the vanous Industnal sectors. the net capital In­
flow to each sector IS expressed In Table 3 as a ratiO of 
that sector's gross fixed Investment. ThiS table shows 
that. with the exception of agnculture. allthe other re la­
lively high growth sectors made ex t nsive use of 
foreign funds In finanCing thelf Investment. For exam­
ple. the net capi tal tnflow as percentage of the gr055 
fixed Investment of Ihe sector eleclnclly. gas and 
water, which had the highest average annual growth 
rate In Its real product from 1973 to 1981. amounted 10 
an average of 21 .8 per cent over thiS penod Similarly, a 
comparatively large ratio was recorded for manufactur­
Ing in the period from 1973 to 1976, but the high real 
growth rate In the manufactunng sector's real output 
from 1977 to 1981 was financed to a greater extent 
from domestic sources. Other sectors which were net 

Table 3 : Net capitat inflow as percentage of gross domestic fixed investment according to type of economic activity, 
1973 to 1981 
% 



users of foreign capi tal from 1973 to 1981 include 
finance, Insurance, real estate and bUSiness services ; 
transport. storage and communication, nd mining and 
quarrYing In contrast, the general government sector, 
the construction sector and the wholesale and retail 
trade, ca tering and accommoda tion &ector dUring this 
period experienced a net outflow of funds to other 
countries. 

Foreign capital IS not only requlrod for the purpose of 
achieVing a relatively high growth rate, bu t has Impor­
tant other advantages, Firstly, In the case of large pro­
lects InvolVing expond,ture on research, participating 
foreign enterprises may be In b lIer position to absorb 
this expenditure, Secondly, foreign parlicipatlon IS 
often accompanied, not only by forOign capital, bu t Iso 
by the reqU ired know-how and more advanced and up­
to-date techniques which are mostly only avai lable In 

the highly industrialised countries, Thirdly, foreign-con­
trolled organisations Will usually have belter access to 
foreign markets than domestically-control led en ter 
pnses, Final ly, foreign-con trolled firms may also be In a 
belter POSition to ef fec t the Immigration of skilled work­
ers to South Africa 

On the other hand, there are also disadvantages In­
volved In a country's use Of foreign capital, such as the 
future burden placed on the coun try 'S balance of pay­
ments In the form of Interest, diVidends and profits 
which have to be pa id to non-reSidents, Forolgn com­
panies, which operate In several coun tries, are often In 
terested In production for the domestic market only and 
may be diSinclined to lend active support to export 
promotion , Despite these disadvantages, a country like 
Sou th Africa With large natural and labour resou rces, IS 
dependent on the availabil ity of Investment capital for 
rapid economic progr ss Al though South Africa IS In 
the favourable position of being able to satisfy a large 
proportion of Its capital needs from domestic sources, It 
IS not entirely sel f-suff iCient In meeting ItS own capita l 
requirements If a relatively high rate of growth IS to be 
achieved In the longer term , The authOrities have, there 
fore. always welcomed foreign Investment and the 
domestic economic system IS relatively free of restric­
tive and diSCriminatory measures directed speci fically 
against foreign Investors,s 

(b) Growth and structure of fore ign investmen t 

(J) Growth III foreign IIlvestment 

Re fl ectln favourable Inves tment opportunities In 

South Afnca, the country's foreign liabilities Increased 
from R2 746 million at the end of 1956 to R32 490 mil 
lion at the end of 1981, or at an average annual rate of 

• Du PleSSIS, J C op eil , pp t 93 200, Paco, Roberl P "Legal 
ASfjBcts of FOfO!gn Investmont.n South Alrlca" , rhe Compardtlve 
ond ImernatlOniJI Low Joumdl of Sollthorn AfflCd, M.lrch 1968, 
pp 2248; Dnd Von dOl Merwo, SW Addross on tho 0 e,15I011 01 
rho Iltl /lc1n Machmery ~,'(hlbl ( IOr'l at Milnor PorK , JOhclflnOsburg. 
? t F6bluary 1980, PIJ 45 
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10,4 per cent. In these twenty-five years foreign 
liabilities Increased 111 every year except 111 1961 and 
1979 In 1961 they declined slightly oWing to the diSin­
vestment by non-reSidents after the political disturb­
ances In Black townships, Relatively permiSSive ex­
change control regulations regarding the transfer of the 
proceeds of sales of South African shares by non-resI­
den ts at the time facilitated thiS process of diSinves t­
ment. A substantial surplus on the current account Of 
the balance of payments, related mainly to sharp In­
creases In the prices of gold and other export com 
modltles. accounted mostly for the deCline In foreign 
liabilities In 1979, A substantial part of th iS decline con­
Sisted of the repayment of reserve-related liabilities 
which had been Contracted previously to supplement 
the foreign eXChange reserves , In addition, there was 
a SWitching from foreign to domestic flllanClng of 
foreign trade, Induced by a high degree of domestic 
liqUidity and consld rably lower Interest rates in South 
Afnca than In the major Industrial coun tries , 

Al though II1creases 111 foreign liabilities were re­
corded In nearly all years dUring the period concerned, 
the rate of Increase fluctuat d considerably, namely be­
tween - 0,5 and 28,9 per cen t. Relalively stable annual 
growth rates were recorded until the middle nlneteen­
Sixties, but subsequen tly, Wide fluctualions occurred, 
These fluctuations were due to various factors, II1clud­
ing the rate o f growth In the domeslic economy, condi­
tions 111 the domestic capital market. the government's 
borrowll1g requirement, changes In monetary policy, 
the margll1s between Interest rates In South Africa and 
those 111 other coun tries, changes In exchange control 
regulations. economic poliCY measures Introduced by 
other countnes, the availability of capital 111 foreign mar­
kets, and actual and expec ted changes 111 exchange 
rates , 

From 1956 to 1964 South Africa 's foreign liabilities In­
creased at a fairly stable rate. amountll1g to a relatively 
low annual average of 3,2 per cent However, from 
1965 the rate of Increase 111 foreign liabili ties acceler­
ated significantly and reached high levels In 1971, 1974 
to 1976 and 1981, Initial ly, thiS acceleration was related 
to a more rapid real growth rate 111 the domestic 
economy and to the fac t that from 1968 onwards ex­
change control restrictions on domestic borrOWing by 
foreign-con trolled companies resulted 111 a sharp In­
crease In the reinvestment of foreigners ' share of com­
p ny earning s, From the beglnnll1g of the nlneteen­
seventies the government borrowed considerable 
amounts abroad In certain years, and government en-
t rprises and public corporations also rosorted to 
foreign borrOWing as a means of fll1anclng Infra-struc, 
tural developn1ent. In addition. the monetary au-, 
thoritles, In some years, borrowed appreciable 
amounts of short-term funds abroad In order to support 
the lev I of gold and other foreign reserves , 

The Increase In foreign liabilities dUring the early nll1e­
teen-seventies COinCided with a sharp II1crease in the 
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capital intensity of the production process in the 
economy. at a time when there was a levellmg-off m the 
domestic propensity to save, The lower rate of domes­
tiC saving was due mamly to a decrease in personal 
savmg relative to the gross domestic product. resulting 
mter alia from a redistribut ion of real income in favour of 
lower-Income groups and a sharp rise in the rate of infla­
tion , At the same time. the average capital-labour rat io 
at constant 1975 pnces Increased from R7 783 in 1970 
to R9 498 In 1976 or at an average annual rate of 3,4 per 
cent. The combined effect of these factors was an m­
creased dependence on foreign capital. 

The declining tendency. m gross domestic saving 
was reversed In 19779 and, as a ratio of gross domestic 
product it averaged 30.6 per cent per annum from 1977 
to 1981. compared with 24,6 per cent dunng the penod 
1970 to 1976, ThiS change was due mainly to a substan­
tlallncrease in corporate saving related to the increased 
profitability that arose from substantial Increases In the 
gold price and other export prices. Although the In­
crease in capital mtensi ty continued dunng the penod 
1977 to 1981. the rate of increase m the average annual 
capital-labour ratio slowed down to 2,2 per cent. The 
sharp Increase in gross domestic savings was sufficient 
to cover the increase in Inves tment until the beginning 
of 1981 and In this way limi ted the growth in foreign 
liabilities, In addition. the Increase in foreign liabilities 
was restncted by an ou tflow of capital that was 
triggered by political uncertainties In 1977, 

(il) Direct versus non-direct foreign II1ves tmenl 

The acceleration in the rate of foreign Investmen t In 

Sou th Afnca. particularly from the begll1nmg of the nine­
teen-seventies, was at firs t accompanied by a decreas­
II1g proportion of total foreign II1vestment consisting of 
direct investment. I.e, the Investmen t by foreigners 
who have a controlling Interest m organisations In South 
Africa, 1. After the rallO of direc t inves tment to total 
foreign investmen t had Increased almost unin terrup­
tedly from 49.6 per cent at the end of 1956 to 61,1 per 
cen t at the end of 1969. It declined substantia lly to 41,4 
per cent at the end of 1976, Subsequen tly. it mcreased 
again slightly to 45.9 per cent at the end of 1981. 
Whereas the ratio of direc t Investment had been con­
sistently higher than tha t of non-direct Investment dur­
Ing the nineteen-six ti es. the latter increased more 
rapidly during the nineteen-seventies and started to ex­
ceed the ratio of dlrGct investment In 1975, 

Although non-direct investment Increased at a more 
rapid rate than direc t investment from 1969 to 1976. the 
average annual growlh rate of direct Investment rose 
from 8.0 per cent III the period 1956 to 1969 to 12.2 per 
cent III the period 1969 to 1976, and to 12,5 per cent in 

• SOUlh Alncon Reserve Bonk Ou,lf/orlyBuliolm, March 1978 
10 Tho Qwnar!ihlp 0125 per c.;enl or mOre of lOlallssued votll'9 Slack 

or comparable ownorshlp or v011ng rights IS rogorded as Invo lvln~J 
control 

Table 4: Ratio of direct and non-direct investment to 
total foreign investment as at selected year-
ends 
% 

At the Direct Non-direct Total 
end of investmen t investment investment 

1956 49,6 50,4 100,0 
1961 52.5 47.5 100.0 
1966 57.6 42.4 100,0 
1969 61 ,1 38,9 100,0 
1971 54,5 45.5 100,0 
1976 41.4 58,6 100,0 
1981 45.9 54,1 100.0 

the penod 1976 to 1981 . D SpitC Increased poli tical and 
SOCial pressures on foreign en terprlscs to diSinvest In 
South Afnca. " the country continued to allract capi tal 
of a mere permanenl nature, Moreover, although the 
acceleration In Ihe rate of Incr ase III d,rectlnveStmenl 
by non-residen ts was to a large exten t due to an In­
crease In loan capital, the average annual growth late of 
direct investment In the form of nominal share capital 
nevertheless accelerated from 4.1 per cen t In the 
penod 1956 to 1969 to 7.3 per cen t In the period 1969 to 
1976, and to 9,2 per cent in the period 1976 to 1981 , 

(III) Long-term versus short-term cepllal 

A further characteristic of foreign Inves tmen t In Sou th 
Africa from the end of 1956 10 the end of 1981 was thaI. 
on average. nearly 80 per cent consisted of long-term 
capital and slightly more than 20 per cen t of short-term 
capi tal ,12 The changes In long-term liabilities COrres· 
ponded closely to the changes in total foreign liabilities 
and the rate of increase accelerated markedly from the 
second half of the nineteen-Sixties, In contras t to the 
fairly even mcrease In long-term foreign liabi lities, the 
rate of Increase In short-term lorelgn liabilities flu c­
tuated conSiderably from year to year and these fluctua­
tions became more pronounced from the b glnnlllg of 
the nineteen-seventies, Various factors contributed to 
these fluctuations. Including economic policy mea­
sures, interest rate differentialS. actual and antiCipated 
exchange rate changes, changes In Ille value of mer­
chandise imports and the level of the gold and other 
foreign reserves, 

Until 1979. economiC poliCY measures which had a di­
rect Influence on short-term foreign liabilities conSisted 
mainly of exchange con trol measures and measures 
aimed at influencing the rela tive level of Interest rates In 

11 De Loor, J H FCJfeign InveslmC'1lI1n Sou /hAff/ClI, Address 10 Ihe 
GrcJcJuOID School of Buslnes5 Admll'lstrallon, CfJpe Town, 

M(ly 1 79. pp 19 23 
12 Long IOrl'n Ilablll lies refer 10 lhose wi lhout maturity or to lhose 

w!lh II lixed period of redemptiOn of 12 mOnths or long8r Short ­
terr'fl liabrlltlos ref 0 1 to those pDytlble on demand or within 1;1 flxod 
penod 01 redempllon 0112 months 
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South Africa , For example, from 1965 to about the end 
of 1967 exchange con trol was adjus ted In such a way as 
to encourage the foreign financing of South Africa's in­
ternational trade, From the beginning of 1968, how­
ever, these measures were again changed to discour­
age short-term inflows, since the latter contributed 
materially to the expansion of the money supply and In­
direc tly to the fairly high rate of inflation at that time, In 
1974 the authorities pursued once 2gain a more res tric­
tive monetary poliCy ,n order to keep domestic interest 
rates above those of other countries so as to encourage 
an inflow of short-term capital. 

From 1979 less emphasis was placed on exchange 
control In regulating short-term capital movements be­
cause the emphasis shift ed to market-related eXChange 
rate and Interest rate adjustments1 ] In addition, the 
cost of forward exchange transactions was changed 
periodically to influence the f low of short-term capi tal. 
This ins trument was firs t applied on 18 April 1980 when 
the Reserve Bank raised the discount on forward ex­
change transactions in such a way as to encourage the 
off-shore financing of foreign trade, 

Another factor that contributed materia lly to the flu c­
tua tions In short-term capi tal movements during the 
nineteen-seventies was exchange rate changes or, 
more Importantly, antiCipa ted exchange rate changes 
which led to leads and lags in foreign payments and re­
ceipts , When n apprecia tion of the rand was expected, 
importers tended to postpone thei r payments to foreign 
suppliers for as long as possible in order to obtain the 
maximum advan tage from exchange rate changes, 
whereas an expected depreciation of the rand tended 
to lead to a shift to the domestic financing of foreign 
trade. The volatili ty of exchange ra tes dUring the last de­
cade, therefore, was an importan t cause of large 
periodic fluctuations in short-term foreign liabilities, 

Changes in the v lue of Imports also had a signi ficant 
influence on changes in short-term foreign liabilities , An 
Increase in the va lue of imports normally resu lts In the 
increased utilisation of foreign credit facilities which is 
technically recorded as an Inflow of short-term capital , 
whereas a decline in the va lue of imports brings about 
an outflow of short-term capital. Since these changes In 
Imports are In general dependent on aggregate domes­
tic economic activity, they engender a cyclical element 
In short-term capital movements , Changes in the vol­
ume of Imports normally closely reflect cyclical changes 
In the domestic economy. Although they may, at first, 
be countered by price changes, they usually also lead to 
corresponding changes- In the value of imports and, 
therefore, In outstanding short-term foreign liabilities. 

Finally, changes In the overall balance of payments 
situation w re Important causes of the fluctuations In 
short-term foreign liabilities, A deterioration of the ba-

13 ThIS change In poliCY was In accordance With tho recommenda­
tions of tho Imeflm R port of the Commission of InqUiry Into the 
Monetary System and Monotary PoliCy 01 SOuth Alfie., Pretoria, 
Government Printer, RP 11211978 
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lance of payments position normally leads to the bor­
rowing of short-term funds abroad by the monetary 
authorities to support the level of the foreign exchange 
holdings , These loans made major contributions to the 
sharp increases in short-term foreign liabilit ies during 
1975, 1976 and 1981 , As the ba lance of payments pos­
ition improves, the short-term foreign loans are repaid 
and this leads to a smal ler increase or an absolute de­
cline in short-term foreign liabilities, as in 1979. 

(Iv) Foreign investment by type of inslilU lion 

In addition to changes in overall foreign investment in 
South Africa, the sec tora l distribution of foreign 
liabilities changed significantly from 1956, As shown in 
Table 5. the ratio of the private sector's foreign liabilities 
to total fo reign liabi lities started to decline In the middle 
of the nineteen-sixties and the rate of decline acceler­
ated markedly until the middle of the nineteen-seven­
ties. The ratio of the private sector' s foreign liabilities 
declin d sligh tly from 86,6 per cent at the end of 1956to 
84,5 per cent at the end of 1966, This decline COincided 
with a small increase in the ratio of the central govern­
ment and banking sector's foreign liabi lities and a slight 
decline in the ratio of public corporations' and local au­
thorities' foreign liabilities. From the beginning of the 
nineteen-seven ties, the ratio of the private sector's 
foreign liabilities declined more rapid ly, namely from 
83,7 per cent at the end of 1970 to 63,3 per cent at the 
end of 1976, Th iS decline occurred despite an increase 
in the average annual growth rate of the private sector's 
foreign liabilities from 6,8 per cent during the period 
from 1956 to 1970 to 13,2 per cent during the period 
1970 to 1976. This means that the increase in the 
foreign liabilities of the two other broad sectors, namely 
the central government and banking sector and the pub­
lic corporation and local authority sector accelerated 
even more rapid ly from the 1956-1970 period to the 
1970-1976 period. However, from 1976 to 1981 the 
sectoral distribution of foreign liabilities changed again 
and the private sector's ratio increased moderately 
whi le that of the public sector declined. 

Table 5 : Distribution of foreign liabilities by type of 
institution as at selected year-ends 
% 

Attha Private 
end of sector 

1956 86,6 
1961 84,2 -
1966 84 ,5 
1 71 80.1 
1976 63.3 
198 1 68,2 

Central 
govern­

me nt 
and 

banking 
sector 

10,4 
13,7 
13,8 
13,5 
20,5 
17,8 

Public 
co rporation s 

and local 
authorities 

3,0 
2,1 
1,7 
6,4 

16,2 
14.0 

Total 
foreign 

liabili ti es 

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

.. 
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(v) Composllion of long-term capital 

The increase in South Africa's long-term foreign 
liabilities referred to above. was accompanied by a sub­
stantial change in the composition of these liabi lities . 
Thus the relative importance of share capital declined 
substan tially from 25.1 per cent of long-term foreign 
liabilities at the end of 1956 to only 8.1 per cent at the 
end of 1981 . In contrast the ratio of loan capita l to total 
long-term liabilities increased sharply from 23.4 per 
cent at the end of 1956 to 46.3 per cent at the end of 
1976. and then declined to 38.5 per cent at the end of 
1981. The share of non-residents in share premium. re­
serves and undistributed profits as a ratio of total long­
term liabilities fluctuated around 50 per cent from the 
end of 1956 to the end of 1981 . 

Table 6: Composition of long-term liabilities as at 
selected year-ends 
% 

At the Share 
end of capita l 

1956 25.1 
1961 23.7 
1966 20.6 
1971 15,2 
1976 8.6 
1981 8.1 

Share 
premium, 

reserves and 
undistributed 

profits 

~7.5 
51.8 
60.1 
53.9 
42.7 
62.2 

Loan 
capital 

23.4 
19.6 
14.5 
26.7 
46.3 
38.5 

Other Total 
long- long-
term term 

foreign fo reign 
liabi lities liabilities 

4.0 100.0 
4.9 100.0 
4.8 100.0 
4.2 100.0 
2.4 100.0 
1.2 100.0 

Reasons for the decline In the ratio of share capi tal to 
to tal long-term foreign liabili ties probably include 
changes In exchange control regulations in South Africa 
and other countries. the increasing foreign loan capital 
requirements of public corporations and political de· 
veiopmentS '41 n June 1961 the repatriation of funds in­
vested by non-reSidents 111 equity capital in South Africa 
was blocked. because of a large outflow of capital at 
that time. Although this measure prevented a further re­
patriation of non-residents' equi ty investments. it also 
discouraged the inflow of new foreign share Invest­
ment.15 Consequently. this exchange control measure 
was subsequently adjusted in several respects . In Feb­
ruary 1976 the so-cal led securities rand system was 111 -

traduced. according to which blocked funds held with 
banking institutions In South Africa became directly 
transferable between non-residents . Under this system 
a non-resident who wanted to make an Investment 111 

14 Van der Marwa. E,J : DerdB Sensus van 8wtelandse Transaksl9s, 
Laste an Bales ' Resu/rate en Impltkaslos VI( die beralmgsbalans. 
Address at the Conference of Economists and BUSiness Econo· 
mlsls, POri Ehzabelh, 29 November 1982 

11 Groenewald, B p" The AvOlllJbllltv and Cost of Capital (0 Fmance 
DomoSIiC Investment. Address at the Capex '83 Conlorenc 01 
Ihe Techno Economic SOCI. 'V 01 Sou lh Alnca. 28 October 1982, 
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non-lis ted equity capi tal 111 South Afnca had to convert 
his fundS into rand at the officia l exchange rate. which 
was usually at a considerable premium above the ex­
change rate of secufltles rand. However. if thiS Invest­
ment was sold. the proceeds had to be repatriated at 
the securi ties rand rate . This system. therefore. dis­
couraged foreign investment In non-listed South Afri­
can eqUities. From the end of 1973 to the end of 1980 
the paid-up nominal value of non-reSidents' Investment 
in listed secuntles declll1ed from R457 mililon to R431 
million . 

In view of these and other imperfections of the sec­
Urities rand system. It was replaced In January 1979 by 
the financial rand system according to which non-resi­
dents were allowed to Invest in listed and unlisted sec­
urities as well as In fixed property at the financial rand 
rate. If these Investments were sold. the proceeds had 
to be repatriated at the finanCial rand rate . Although thiS 
system had many advantages compared With the prevI­
ous ones, it also discouraged the 111 flow of new foreign 
equity capital. "It should be pOinted out that Investment 
111 Sou th Africa by non-residents With finanCial rand do 
not benefit the balance of payments . The mechanism 
only enables non-residents as a group to shi ft eXisting 
investments 111 South Africa from one application to 
another . ... " 16 The financial rand system was abolish d 
in February 1983. and a unitary exchange rate has since 
been in existence in South Afrlc 

Exchange conlrol measures introduced by the United 
Kingdom in June 1972 and abolished In OClober 1979, 
also discouraged investment from that source In South 
African equity capital. In 1972 the former sterling area 
countries were made subject to the regulations applica­
ble to the so-called investment pool. According to these 
regulations a resident of the Unit d Kingdom who 
wanted to buy foreign securities had to obtain the 
foreign exchange from other reSidents who sold foreign 
securities. There were therefore two markets for 
foreign exchange In the United Kingdom, namely the 
officia l market In which most transactions lOok place 
and the investment pool thai was limited 10 certain 
specific capital transactions. These capital transactions 
consisted of portfolio investments in foreign securi ties. 
Investments in foreign fixed property. and direct invest­
ments In foreign seCUrities not allowed by the offiCial 
market. Only direct Investments that were financed by 
forei9n loans or that would rapidly benefit the balance of 
payments of the United Kingdom could be traded in the 
offiCia l market. 

These constra ining measures were further inten­
sified in March 1974 when it was decided to apply the 
25 per cent surrender rule, w hich was already applica­
ble to other countri es, also to South Africa and the rest 
of the former sterling area countries. Under thiS rule 25 
per cen t of the foreign exchange obtained from the sale 

II Swls, C L Foreign Investment In South A/fica find lI1e Fmoncwl 
Rand System, Address at the Invostment Conference presented 
by Simpson. Frankel. Hern. Kruger. Inc. 13 February 19BO 
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of portfolio Investments had to be sold In the offiCial 
market, while the remaining 75 per cent had to be sold 
In the Investment pool In thiS way the supply of invest­
ment currency was further reduced, As a resu lt of these 
measures, net purchases of South Afncan secunt,es by 
United Kingdom residents up to June 19~2, were fol­
lowed by net sa les dUring the next seven years, 

A further factor that contnbuted to the decline In the 
relative Importance of foreign share capital was the 
marked Increase In fixed Investment by public corpora­
tions and the accompanYing larger borrOWing require­
ment of these Institutions. From 1956 to 1981 the gross 
fixed Investment of public corporations Increased at an 
average annual rate of 11,8 per cent, compared With 5, 1 
per cent In the case of the pnvate sector's gross fiX d 
Investment. The capital prolects of the public corpora­
tions were to a large extent financed With foreign funds, 
panly In the form of suppliers credit. 

Finally, political factors probably also contributed to 
the chango In Ihe Investment pattern of non-reSidents. 
Political uncertainty at the beginning of the nlneteen­
sixties was largely responSible for the c plta l outflow 
exp nenced at that time. Subsequently. Increasing 
pressure was exerted on foreign organisations With ex­
tenslve'7 Interests In South Africa to liqUidate their in­
vestments In thiS country. Many Institutions responded 
to thiS pressure by giving preference 10 short and 
medium-term Investments In South Africa Instead of 
longer-term Investments of a more permanent nature. 

The sharp nse In long-term foreign liabilities In the 
form of loan capital has Important Implications for South 
Afnca's balance of payments because It Involves a liabi l­
Ity which has to be repaid and on which contractual in­
terest payments have to be made. In comparison with 
other developing countnes the outstanding loan com­
mitments of South Afnca nevertheless remain rela 
tlvely small and amounted to R17 900 mil lion at the end 
of 1981 Similarly, Interest payments as a ratle of export 
proceeds amounted to only 4,2 per cent In 1981. which 
IS also fairly small ccordlng to International stan­
dards.'8 The acquIsition of foreign loan capital also had 
Important advantages for the South Afncan economy. 
since It contnbuted to a more rapid rate of growth and to 
the Improvement of the Infra-structure of the coun try. 

(c) Geographical distribu t ion of foreign 
investment 

Like most other developing countries, South Afnca trad­
Itionally has been dependen t on foreign capital from the 
Industnal countries. With the exception of Japan. the 
countries of origin of foreign capital have been mainly 
those With which close trade links are maintained . Dur-

11 DaLoor.J H op CIl . PP 20 24 
11 According to mlormiHion compiled by the Interncti iontii Monetary 

Fund the iJverage ratiO of Interest paymon ts 10 oxports of goods 
and services of non al l d valoPlng countnes amoumed to lIboul 
12 percen lln 1981 
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Table 7: Distribution of foreign investment in South 
Africa by geographical area as at selected 
year-ends 
% 

Althe end of 
Geographical area 

1956 1961 1966 1971 1976 1981 

EEC countries ...... 71 .3 68.3 65.5 63.8 57.2 55.1 
Rest of Europe .... 4.9 5,8 7.1 9.1 9.7 12.9 
North and South 

America ... '" .. 14.3 13.B 16.3 17.5 24.0 23.1 
Afnca ,,, .. ", .... " 2,6 3.B 4.9 3.B 2.6 2.4 
ASia ...................... 0.9 1.0 1.4 1.9 2.0 3.6 
Oceania ........... ..... 0.5 0,6 0.7 0,7 0.4 0.7 
Imernallonal orga-
nisations ............. 4.B 5.9 3.3 2.4 3.2 1,6 

Unallocated .. , """ 0.7 O.B O.B O.B 0.9 0.6 
Total .... " ................ 1 OD,D 1 00.0 100.0 100.0 100.0 100.0 

ing the period 1956 to 1981. by far the largest pari of 
foreign investment In South Africa camo from the Euro­
pean Economic Community (EEC). followed by the 
Americas and the other European countries . Only a 
small proportion of the total foreign Investment was 
made by Investors from the other three continents. 

As shown in Table 7, the relative share of the EEC 
countries In South Afnca's foreign liabilities decl ined 
sharply from 71.3 per cent at the end of 1956 to 55. 1 per 
cent at the end of 1981 . This decline re fl ected a more 
rapid increase In liabilities to countries In the res t of 
Europe, North and South America and, to a lesser ex­
tent. ASia . In particular, the share of countnes in Europe 
other than the EEC increased from 4,9 percen t from the 
end of 1956 to 12,9 per cen t at the end of 1981. while in­
vestmen t by coun tnes In North and Sou th Amenca in­
creased from 14,3 to 23,1 per cent over the same 
period. In contrast. the share of other African countries 
increased until the middle of the nineteen-sixties and 
then declined again to about Its Initial level. The rela­
tively lower rate of Increase In Investment from the 
latter countries from the middle of the nineteen-sixties 
was to a large extent due to more stringent foreign ex­
change control measures Introduced In Zimbabwe (for­
merly RhodeSia) from that time. 

(d) Th e return on foreign investment 

From the above discussion It is evident that South Africa 
was In a favourable pOSition to ob tain a conSiderable 
amount of foreign capital from other countries dUring 
the past twenty-five years Although concern about the 
future political stabi lity of countries In Southern Africa 
had a negative influence on the Inflow of capital. South 
Afnca nevertheless remained a relatively attractive area 
for Investment. In Table 8 the average rate of return on 
foreign Investment In South Afnca IS shown for diffe­
rent periods . This rate refers to the ratio of dlvldend-tlnd 
Interest payments to non-reSiden ts and non-reslden;s' 



share In branch and partnership profits to to tal foreign 
Investment in South A frica. before providing for non-re­
sident tax . From thi s informatlollit Is clear that the aver­
age yield on foreign investments in South Africa re­
mained relatively stable between 6 and 7 per cent In the 
period from 1957 to 1981 , 

The rate of return on direct Investment. however. de­
clined sharply to only 5.6 per cent in the penod 1977 to 
1981. compared with 7.1 per cent In the penod 1967 to 
1971 and 6.2 per cent In the period 1957 to 1981 as a 
whole. This decline during the nineteen-seventies was 
largely attributable to the relatively low rate of 
economic growth In South Africa dUring the past de­
cade In contrast to the lower ra te of return on direct in­
vestment. the rate of return on non-direct Investment 
Increased notably from an average of 6.7 per cent in the 
period 1967 101971 to 8.2 per cen t in the period 1977 to 
1981 . ThiS Increase was due mainly to higher returns on 
gold mining Investments as a resu lt of a rise in the gold 
price and to higher interest rates paid on foreign loans 
during the nineteen-seven ties . 

TableS: Average rate of return on foreign investment 
in South Africa. 1957 to 1981 
% 

Period Direct Non-direct Total 
investment investment investm en t 

1957 - 1961 6.5 6.5 6.5 
1962 1966 6.3 6.6 6.4 
1967 1971 7.1 6.7 6.9 
1972 1976 5.5 7.4 6,5 
1977 - 19B1 5.6 8.2 7.0 
1957 - 19Bl 6.2 7.1 6.7 

In order to compare the rate of return on foreign in­
vestments In South Afnca With that In other countnes. 
the average earnings yield on foreign direct investment 
of the United States in certain selected countries IS 

compared for the period 1972 to 1981 In Table 91 9 The 
cllOlce of the countries was again con fined to develop­
Ing countries. but information on the earnings yield in all 
other African countries and an average for al l countries 
are also given, From thiS information It IS apparent that 
dUring the penod 1972 to 1981 Ihe average earn ings 
Yield on direct investment of the United States in South 
Africa was only slightly lower than the average for all 
countries and well below that of the other African coun­
tries . In evaluating these figures it must be taken Into 
account that the yield on direct Investment in South Af­
rica was general ly low during thiS period. Figures for the 
latter half of the penod concerned were also Influenced 
by the effect of the higher 011 price on the earnings 01 
petroleum companies, The earnings of these com­
panies were mainly responsible for the generally high 
earnings Yield In the other African countries, South Af-

Table9 : Average earnings yield on United States' 
foreign direct investment. 1972 to 1981 
% 

Cou ntry or area 

Australia ",,",,'" """"""""""""".,,"" """""",,""" 
Canada ." ." . """ ....................... " .................... .. 
New Zealand , .................................................... .. 
Norway ..... .." .................... "." .... " .. , 
Spain ... ,,' '" "" ...... """""" .. ,, .... ""."""." .. , ... " 
South Africa "" .. " .. "." ..... " ... ".", " .. " ................ .. 
Other African countries " ....... ".... . .................. . 
All countnes .................... " .................. , ...... " .... .. 

Source: Survovor Current BUSlnoSS, VOfIOUS ISSUOS. 

% 

14.5 
10.9 
1 0.0 
16.5 
9.9 

15.8 
27.2 
16,0 

I' The fliJrntngs used In lhls comparison consist 01 Il1e US parent 
com pan lOS' sharos In the arnmgs (nol 01 10rOlgn Income taxes) 
of tl1tm fOlEtlgn affllli:Jtes, IJlu~ net Iflter(;!s t on Int~(·coIYlPul1y 
curront accounts, lass foreign Wi thholding taxes ThiS Informa tion 
IS. thorofore. not comparable w ltl, tho rates of r turn presented 
,nTabl.B 

Table 10: Average earnings yietd on United States' foreign direct investment according to main economic activity. 
1977to 1981 
% 

Mining and Petro leum Manulac-
smel ting turing 

Australia 23.2 21.5 B.6 
Canada 11 .2 14.1 9.2 
Now Zea l ~;;d 9.7 
Norway 6.7 28.6 12.6 
Spain 5.B 2.9 ~.9 
South Afnca 25.0 18.4 
Other African counlr1e~ 3B. 14,7 
All countries, , 13.7 23,9 12.6 

6FIgures are not made dV • .11lablo to provent disclosure of InformutJon on mdlVldUfJl companies 

SOurce : Survey of Currefll BUSII1BSS, various Issues 

Trade Finance and 
insu rance 

10.4 16.0 
9.5 8.6 

10,7 16.9 
10.1 
12.9 2.9 
12.3 11 .2 
13.9 13.0 
14,6 14.6 
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rica's rate of return, however, compared very favoura­
bly with the other countries Included In the table , 

A classification of the earn ings yield on direct Invest­
ment of the United States according to type of 
economic activity Indicates that the average Yi eld In 
South Africa was higher for manufactunng and mining 
and smelting than the average for al l countries during 
the penod 1977 to 1981. In the case of trade and financ­
ing and insurance the rates of return on Investment In 
South Africa were significantly lower than the average 
for all countnes. It is also significant to note that. with 
the exception of mining and smelting and manufactur­
Ing, the earnings yield on direct Investment of the United 
States In South Africa was lower than tha t in the other 
African countnes. In particular, high earnings were re­
ceived on investments In the petroleum Industries of 
African coun tnes. 

3. South Africa 's investment in other 
countries 

As already indicated, South Africa IS a developing coun­
try which needs foreign capita l to maintain an approp­
nate rate of real economic growth. South Af ri ca IS there­
fore not in a position to invest to any large extent In 
other countries and South African residents are as a rule 
not encouraged by the authorities to do so. The ex­
change control regulations do not allow South Afncan 
residents to invest In foreign countries Without the ap­
proval of the exchange control au thorities. Approval is 
general ly only granted when the gold and other foreign 
reserves are sufficient to allow such inves tment; if It IS 
considered that Investments abroad will result in new 
South African exports so tha t the loss In foreign ex­
change will be recouped within a relatively short period 
through higher export proceeds: if the purpose of the 
investment is to protec t or extend eXisting exports: and 
if the Investment Wi ll promote the export of South Afn­
can expertise. At times of excess domestic liquid ity, 
portfolio investments were allowed occasional ly by the 
authorities as part of a policy of monetary management. 
For example, In 1970 mutual funds w ere permitted to 
invest in foreign shares. 

(a) Growth and structure of fo reign asse ts 

Despite the restnct,ve foreign exchange control mea­
sures, South Afnca's foreign assets increa sed from 
R839 million at the end of 1956 to R5 632 million at the 
end of 1977, before it increased at a more rapid rate to 
R1 3 460 million at the end of 1981 . However, th is accel­
eralion was mainly the result of a change In the method 
of valUing the gold reserves. Until the end of 1977 the 
gold reserves were valued at the then existing official 
price. From 1978 the gold reserves are va lued monthly 
at 90 per cent of the average of the last ten price fiXings 
on the London market during that month . If the gold re­
serves are excluded. South Africa's foreign assets 
nevertheless Increased at an average annual rate of 
11,5 per cent from 1956 to 1981 . 
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Tablell : Ratio of direct and non -direct investment to 
South Africa's fore ign assets· as at selectod 
year-ends 
% 

At th e Direct Non-direct Total 
e nd of investm ent investme nt investment 

1956 36,5 63,5 100,0 
1961 46.7 53,3 100,0 
1966 49.0 51,0 100.0 
1971 43.5 56,5 100,0 
1976 46.0 54.0 100,0 
1981 53,2 46.8 100,0 

• Excluding gold roserves 

With the exception of 5 years, Increases In foreig n as­
sets were recorded In each of the years dunng the 
penod 1956 to 1981 . However, sharp fluctuations were 
recorded in the annual rates of Increase In South Africa's 
forolgn assets dunng these tw enty-five years . In par­
ticula r, sharp Increases occurred In 1961 and 1962, 
oWing to a substantially larger reinvestment of earnings 
on direct Investment by South Africans In other coun­
tnes. These Increases were probably prompted by the 
political uncertainties at the time. Further sharp in­
creases were recorded during 1966, 1968, 1972 and 
1975, oWing to the relatively high level of domestic 
liqUidity In those years, especial ly dunng 1968. From 
1978 to 1980 the growth rate in foreign asse ts acceler­
ated sharply because of, not only a nse In the gold price, 
but also substan tial increases in the reinvested earn­
Ings and foreign hort-term asse ts of the pnva te sector. 

As a result of the emphaSIS on a policy of export 
promotion, the ns In South Afnca's foreign assets 
(excluding gold reserves) was accompanied by a corres­
pondi ng sharp Increase in the ratio of di rect investment 
to total foreign assets, namely from 36,5 per cent at the 
end of 1956 to 53,2 per cent at the end of 1981. The 
fairly rapid growth in investments which Involved con­
trol of organisations abroad was mainly the result of a 
substantial increase, at an annual average rate of 18,0 
per cent from the end of 1956 to the end of 1981, in re­
Invested earnings accruing to South African Inves tors. 
Increases In holdings of share and long-term loan capital 
also contnbuted to the rapid rise in direc t foreign inves t­
ment. Dunng the penod 1956 to 1981 the share and 
long-term capital Invested In organisations abroad grew 
at average annual rates of 8,8 and 1 ~,7 per cent, respec­
tively. 

Changes In the compOSition of South Africa's foreign 
assets are shown In Table 12. The Increase In the rela­
tive Importance o f long-term foreign assets dUring the 
penod 1956 to 1981 resul ted mainly from a sharp rise In 
reinvested earnings. The ratio of share premium, re­
serves and undistributed profits to total foreign asse ts 
(excluding gold reserves) increased from 9,8 to 34,6 per 
cen t dunng these twenty-five years . Afler it had shown 



Table 12: Composition of foreign assets' as at selected 
year-ends 
% 

At the end of 
Type of asset 

1956 1961 1966 1971 1976 1981 

Share capital "" . ... 15,0 18.5 17.2 13, 1 9,3 6,3 
Share premium, re-
serves and und,stn-
buted prollts "" "" 9.7 1 .5 25.3 25.7 26.9 35.0 

Loan capi tal """" ... 23.7 24.3 22,1 23,5 23,7 22,8 
Other long-term 
assets .""" .. "" 11,4 10,0 6,8 3,9 1,1 2.0 

Total long-term 
assets .. " .... ,, " " " 59.8 68.3 71,4 66,2 61.0 66, 1 

Foreign exchange re-
serves ." .. """" .". 22,5 8,8 12,3 14,3 10,3 10.2 

Other short -term 
assets "." ."" ... ".". 17,7 22.9 16,3 19.5 28.7 23.1 

Total ." ...... """ .. "."" 100.0 100.0 100.0100.0 100.0 100,0 

• Excluding gold reserves 

an Increasing trend until 1961 , the ratio of share capital 
to total foreign assets started to decline, whi le the ratio 
of loan capita l remained fairly stable throughout the en­
tire penod . Al though sharp fluc tuations occurred from 
time to time In foreign short-term assets other than the 
gold and other foreign rese rves, the ratio of short-term 
foreign assets to the total also showed an Increasing 
trend from the end of 1956 to the end of 1981 , On the 
other hand, a compensa ting decline occurred in the 
ratiO of foreign exchange rese rves to tota l foreign as­
sets from 1956 to 1981 . 

Final ly. it IS interesting to note that the larger part of 
South Africa's foreign assets IS owned by the priva te 
sector . ThiS sec tor's share of total foreign assets in­
creased consistently from 1956 and amounted to 55,0 
per cent at the end of 1981 . The share of the publiC cor­
POrations also Increased sharply, particularly dUring the 
nineteen-seventies. However, the central government 
and banking sector's share of tota l foreign assets de­
clined notably from 1956 to 1981. mainly because of the 
relative decrease In foreign exchange reserves . 

(b) Geogra phica l distribut ion of fo reign assets 

Tradition Ily South Africa's foreign Investments have 
largely been con fined to other coun tnes In Africa and 
the EEC countnes. During the penod 1956 to 1981 the 
ratios of Investment In Afnca and the EEC countnes to 
tot I foreign assets. however, dropped sharply, 
whereas the ratio of Investment In North and South 
America Increased substantially. In particu lar, foreign 
assets In the Amencas Increased subst noally dunng 
1980, butthls Increase came about mainly because of a 
transfer of assets between muill-national compallies . 

Table 13: Distribution of South Africa's foreign assets' 
by geographical area as at selected year-ends 
% 

At the end of 
Geog raphica l area 

1956 1961 1966 1971 1976 1981 

EEe counlnes ... ". 34,2 30,4 33.3 35,3 26,5 27,6 
Resl of Europe 1,7 2.7 4,5 8,0 9,7 5, I 
North and South 

America 12,5 9,3 10,9 11,3 17.4 30.2 
Africa 37,8 42,7 37,7 29,0 32.3 24,0 
Oth r, Including 
unallocated Items 13.8 14,9 13.6 16.4 14.1 13,1 

Total 100,0 100,0100,0100.01000100.0 

. Excluding gold res rvcs 

Although Sou th Africa's foreign Investment In the fest 
of Europe remained relatrvely smal l from the end of 
1956 to the end of 1981. the latio of total foreign asse ts 
increased moderately, In contrast. on ly a negligible 
proportion of the country's foreign asse ts represented 
Investments In ASia and Oceania . 

Sou th Afnca's foreign Investment In the res t of Africa 
conSisted largely of share capital and reillvested earn­
Ings. Foreign assets In the form of shareholders' In­
terest ill Af nca became relatively less Important over 
the period from the end of 1956 to the end of 1981, be­
cause of the relalive iIlcrea e In Investments In the EEC 
coun tries and th Americas. Shares and r8lnvested 
earnings also formed an Importan t part of the South 
Afncan assets In the EEC countries. Oth r Investments 
ill these coun tnes conSisted maillly of foreign short­
term asse ts. The struc tur of South Africa's assets in 
the Amencas corresponds fairly closely to tha t of assets 
ill th EEC. How ver, short-term foreign assets of the 
cen tral government and banking sector "1 the Amencas 
were relallvely more Important because of Ihe Impor­
tance of dollar holdings In South Africa's foreign re­
serves . South Africa's investments In ASian countries 
were largely composed of loan capital and credit related 
to export transactions. 

Ic) Return on South Africa n investments 

The average rate of return on South African Invest­
ments In other countnes dUring the penod 1957to 1981 
IS shown In Table 14. Income on foreign assets consists 
o f to tal receipts be fore tax on forel!Jn mvestmen ts anrJ 
does not Include reinves t d e mings. From thiS Infor­
mation It fS apparelll that on average, South Africa re­
ceived a Yield of 5.7 per cent on ItS foreign assets dUring 
the period 1957 to 1981. and that Ihe ra te of return In­
creased conSiderably from the mlddl of the nineteen­
sixties until the middle of the nmeteen-seventles, be­
fore It declined sh rply ill the penod from 1977 to 1981 
IllS also eViden t that direct Investment proved to be far 
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Table 14: Rate of return on South Africa 's foreign 
assets·, 1957to 1981 
% 

Period Direct Non-direct Total 
investment investment investment 

1957 - 1961 7,7 2,9 5,0 
1962 1966 B,4 2,B 5,4 
1967 - 1971 10,7 3,3 6,B 
1972 - 1976 9.9 3.9 6.7 
1977 - 19B1 5.2 3.B 4.5 
1957 - 19B1 B.4 3.3 5.7 

• E)(cludmg gold resorves, 

more profitable than non-direct investment. with an av­
erage rate of return of 8.4 per cent against 3,3 per cent. 
However, after the average rate of return on direct in­
vestment had Increased substan tially dUring the nine­
teen-fifties and nineteen-sixties, it declined sharply dur­
ing the nineteen-seventies and amounted toan average 
of only 5,2 per cent during the years 1977 to 1981 . In 
contrast, the rate of return on non-direct Investment 
showed a slightly increasing trend, but remained well 
below that on direct investment. 

4. Summary 

In the above diSCUSSion it was indicated that dUring the 
period 1956 to 1981 South Africa. as a developing coun­
try. continued to make use of foreign capital In attaining 
a relatively high rate of real economic growth. The net 
international Indebtedness of the country. therefore. in­
creased almost uninterruptedly and the average annual 
rate of growth 'from the end of 1956 to the end of 1981 
amounted to about 1 0 per cent. During the period under 
review. South Africa's net international Indebtedness 
averaged nearly 42 per cent of gross national product. 
The need for foreign capital varied conSiderably over the 
past twenty-five years depending on the economic 
growth rate and the accompanying financing require­
ment of the economy as well as the balance of pay­
ments on current account. 

After rising at a relatively steady rate from 1956 to 
1964, the growth rate of South Africa's foreign liabilities 
accelera ted sharply during the period 1965 to 1981 . At 
first this acceleration was largely the result of the rapid 
rate of economiC growth. including the development of 
the Infrastructure of the country. From 1970 to 1976 It 
was also related to the sharp increase In capital inten­
sity and a concomitant levelling-off in the domestic 
savings propensity. However. this situation changed 
considerably from 1977. The rate of increase in capital 
intensity Slowed down and domestiC saving increased 
sharply. with the result that relatively low rates of in­
crease in foreign liabil ities were recorded from 1977 to 
1980. In 1981 a deterioration of the overa ll balance of 
payments posi tion resulted in a temporary increase in 
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foreign borrOWing and. therefore, a sharp rise In total 
foreign liabilities 

Although South Africa's foreign liabilities Increased 
relatively rapidly dUring the period 1956 to 1981 . annual 
rates of Increase fluctuated substanllally oWing mainly 
to the errat ic behaViour of short-term foreign liabilities. 
To some extent. fluctuations In short-term II bilitles re­
flected economic policy changes. At times of a high de­
gree of domestic liqUidity. poliCY mea sur s were aimed 
at discouraging an Inflow of short-term capi ta l. whereas 
at other limes the objective was to promote the foreign 
finanCing of International trade. Interest rate differen­
tials. antiCipated exchange rate movements. ch nges In 
the va lue of merchandise Import s and the level of the 
gold and other foreign reserves, also brought about fluc­
tuations In short-term foreign liabi lities. In con trast. 
changes In long-term liabilities showed a more stable 
pattern. 

Important structura l changes occurred In South Af­
rica's foreign liabilities over the period 1956 to 1981 . Up 
to 1969 the ratio of direct investment to total foreign 
liabi lities increased steadily. but it then declined sharply 
until the end of 1976 oWing mainly to Increased foreign 
borrowing by the central governmen t and banking sec­
tor and publiC corporations. Subsequently, direct Invest­
ment Increased again more rapid ly than non-direct In­
vestment up to the end of 1981 . In addition, rapid In­
crease In loan capital resu lted In a substan tial d cline In 
the ratio of share capital to total foreign liabilities . The 
relatively low growth rate In share capital prOVided by 
foreign Investors was. IIller alia. the result of exchange 
con trol regulations applied In South Africa, the restric­
tions In the Ul1Iled KlI1gdom on foreign Investment from 
1972 to 1979, and increased political and other pres· 
sures on foreign organisations II1ves ting 111 South Africa . 

South Africa received foreign Investment funds 
mall1ly from the more developed financia l markets of 
the Industrial countries and, With the except ion of 
Japan. from countries With which It has close trade 
llilks. The average rate of return on foreign Investment 
In South Africa was fairly stable and compared favoura­
bly With the rates of return on direct Inves tment of the 
United States In other countries. The ave rag . rate of re­
turn on the United Sta tes' direct investmen t in South 
Africa was nevertheless substantial ly below the aver­
age for other countries In Africa during the period 1972 
to 1981, OWing to the sharp rise In 011 prices and In­
creased profitability of oil companies. 

Although investment by South Africans 111 other coun­
tries was subject to exchange control. a rapid increase 
in South Africa's foreign asse ts nevertheless occurred 
dUring the period 1956 to 1981. However. part of thiS In­
crease reflecte(j the higher value of South Africa's gold 
re serves after a new system of valuing the reserves at 
market-related prices had been Introduced and a sub­
stantial increase In the :lold price had occurred. If gold 
reserves are excluded the other for ign asse ts also in­
creased fa irly rapidly mainly because of a sharp Increase 
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In reinvested earn ings accruing to South African resI­
dents on their eXis ting foreign Investments. 

In line with a policy of export promotion. South Afri­
can direct Investmen t In other countries Increased at a 
higher rate than non·dlrect Inves tment. OWing to the 
fact that Increases In foreign assets were dependent on 
the overa ll balance of payments position and the level of 
the gold and othor foreign reserves. annual rates of In­
crease 111 foreign assets showed Wide fluctuations . 
Foreign assets were acqUIred mostly 111 other Af rlcan 
countries. the EEC nd the Americas. The rate of return 
on foreign assets dunng the period 1957 to 1981 was 
much higher In the case of direct Investment than 111 the 
case of non-direct Investment. 
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Kwartaallikse ekonomiese oorsig 

Opsomming en algemene opmerkings 

In die eerste kwartaal van 1983 het die reele ekono­
mlese bedrywigheid voortgegaan om die sikliese af­
swaai in die ekonomie te weerspieel. Ole reele brute 
binnelandse produk het 'n betreklik groot daling getoon 
as gevolg van 'n afname in die reele landbouproduksie 
sowel as 'n daling in die reele produk van die nie-Iand­
bousektore van die ekonomle. Die resessietoestand is 
ook weerspieel in 'n daling in nie-Iandbouwerkverskaf­
flng in sowel die derde as die vierde kwanaal van 1982 
en, geoordeel volgens 'n verdere toenameln werkloos­
held, ook in die eerste kwanaal van 1983. 

Die afname in die reele bruto binnelandse produk in 
die eerste kwanaal kan verklaar word deur die afwesig­
held van albei die hoofkragte wat ekonomiese groei 
voonbring. naamlik 'n toename in die reele brute binne­
landse besteding en 'n styging in die uitvoervolume. Ole 
reele bruto binnelandse besteding het in werklikheid sy 
vierde opeenvolgende kwartaallikse daling getoon . 
Hierdie daling het voorgekom in al die vernaamste be­
stedingskomponente. naamlik private en owerheids­
verbruiksbesleding en vaste en voorraadinveslering . 
Tot en mel die eerste kwartaa l van 1983 hel die volume 
van die uitvoer nog nie begin om die ekonomiese her­
stel in die Verenigde State en die ander nywerheids­
lande te weerspieel nie . 

Die alwaarlse aanpassing van die reele binnelandse 
vraag vanaf die buitengewoon hoe vlakke in 1980 en 
1981 het die voordelige uitwerking gehad om die vraag­
druk op pryse te verminder en om die betalingsbalans­
ewewig te herstel. In hlerdle opsig is 'n belangnke be­
leidsdoelstelling verwesenlik. Die in llasiekoers het nog­
tans onaanvaarbaar hoog gebly. hoolsaaklik vanwee die 
volgehoue uitwerking van die buitengewoon groot mone­
t~re uitbre,d,ng gedurende onlangse jare op die mone­
to!ire vraag. die begeleidende voongesette uitwerking 
van die vroeere groot depresiasie van die rand teenoor 
ander geldeenhede. die verwante hoe koerse van toe­
name in arbeids- en ander koste. verdere verhogings in 
geadministreerde pryse. en die ui twerking van die 
droogte op voedselpryse. 

Aangehelp deur 'n styging in die goudprys en in die 
waarde van die netto goudproduksie. het die verlang­
saming in diE) binnelandse vraag 'n volgehoue en vinnige 
verbetering in die lopende rekening van die betalingsba­
lans meegebring. Teen 'n seisoensaangesuiwerde jaar­
koers het die lopende rekening in die eerste kwanaal 
van 1983 'n oorsko t van ongeveer R2 miljard getoon, 
terwyl so on langs as die eerste kwartaa l van 1982 nog 
'n tekon van soveel as R6,6 miljard aangeteken is. 

Die neno invloeiing van kapitaal ui t die buiteland ge­
dUrende die tweede helfte van 1982, is in die loop van 
die eerste kwartaal van 1983 omgekeer. Dit was deels 

te wyte aan 'n netto uitvloeimg van langrermynkapitaal 
vanal die private sektor. meesal in die vorm van die 
repatriasie van londse deur buitelanders na die afskaf­
fing van valutabeheer oor nie-inwoners. Daarbenewens 
het 'n omskakeling vanaf bUltelandse na binnelandse 
bronne van handelsfmansiering teen die einde van Fe­
bruarie en gedurende Maart tot 'n netto uitvloeiing van 
korttermynkapitaal gedurende die eerste kwartaal in sy 
geheel gelei . Die oorskot op die betalingsbalans in sy 
geheel in die tweede helf te van 1982 is derhalwe In die 
eerSle kwartaa l 101 'n heelwat kleiner omvang vermin­
der. Gevolg lik het die netto goud- en ander buitelandse 
reserwes, wat gedurende die tweede helfte van Febru­
arie en in Maan 'n skerp alname geloon het. in die eerSte 
kwartaal slegs matig geslyg.Dit hel met 'n eflense ver­
dere appresiasie van die r&nd teenoor ander geldeenhede 
gepaard gegaan . 

Ten spyle van die negatlewe koers van reele ekono­
miese groei en die verbetering in die lopende rekening 
van die betalingsbalans. het die Minister van Finansies 
aan die einde van Maan in sy Begrotingsrede tot die ge­
volgtrekking gekom dat 'n rellasiebeleid onvanpas sou 
wees. Die rede was dat die verlaging van die inflasie­
koers en die heropboulng van die netto buitelandse re­
serwes as 'n noodsaaklike deel van die voorbereiding vir 
die volgende sikliese opswaai in die ekonomie beskou 
word. Die ekonomiese beleid sou egter deurlopend by 
veranderende omstandighede aangepas word . Aanpas­
sings is reeds teen die einde van 1982 gemaak toe die 
monet~re owerhede doelbewus 'n sekere toename in 
die likwiditeit en 'n aansienlike daling in rentekoerse 
toegelaat het. 

Die koers van loename van die bree geldhoeveelheid 
het in die eerste kwarlaal van 1983 'n versnell ing ge­
loon . 'n Kombinasie van 'n styging in die nellO goud- en 
ander bui telandse reserwes van die monet~re banksek­
tor en 'n toename In hierdie sektor se eise teen die pri­
vate nie-banksektor was hoofsaaklik vir hierdie verders 
monet~re uitbreiding verantwoordelik . Boonop hel die 
inkrimpende uitwerking op die geldhoeveelheid van 'n 
alname In die netto bankkredlet aan die regenngsektor 
gedurende 1982 in die eerste kwartaal van 1983 groot­
liks verdwyn as gevolg van 'n skerp toename in hierdie 
vorm van krediet gedurende Maan. Beskou oor 'n el­
lens langer tydperk. het die koers van toename in die 
breI! geldhoeveelheid tussen Maart 1982 en Maart 1983 
17 persent beloop, wa l ongeveer in ooreenstemming 
was mel die toe name gedurende 1982 en aansienlik laer 
was as die v n 1980 en 1981 . 

Gedurende die eerste kwartaa l van 1983 en die daar­
opvolgende Iydperk was die geld mark onderhewig aan 
sterk alwisselende uil breidende en inkrimpende invloe­
de.'n Skerp loename in die Reserwebank se netto 
buitelandse reserwes gedurende Januarie en die groot-
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ste dee I van Februane is gevolg deur die gebrulkllke sel­
soenale beweglng van belastlngfondse na die Regenng 
oor die Februane-maandelnde en 'n aanslenllke afname 
in die Reserwebank se nellO buitelandse reserwes ge­
durende Maart. Gedurende April hel h,erd,e reserwes 
weer toegeneem voordat hulle In Mel weer eens gedaal 
het. en dlt het met 'n hoervlak van owerheidsbestedlng 
gepaard gegaan . In hlerdie omstandlghede moes die 
Reserwebank sy bedrYWlghede In die mark voortdu­
rend aanpas om groot skommellngs In die mark toe­
stand en ren tekoerse Ult te stryk en tersel fdertyd 'n oor­
matig groot ultbrelding van die geldhoeveelheld te voor­
kom . Geldmarkrent koerse het hulle afwaartse bewe­
ging, wat In September 1982 begin het. tot die middel 
van Februane voortgeslt maar In die daaropvolgende 
tydperk gestyg . O,e hernleude styglng het in 'n groot 
mate 'n verandenng In rentekoersverwagtlngs weer­
sPleel. Ole verwagtlng dat rentekoerse.hulle vinnlge da­
ling sou VOOrtSlt het aanmerkllk verander as gevolg van 
die skerp daling In die goudprys en die ommekeer In die 
netto kapi taalinvloeiing vanaf die bUlteland gedurende 
die laaste deel van die tweede kwartaal. 

Die kapi taalmark IS In die eerste vyf maande van 1983 
deur 'n groter besklkbaarheld van fondse gekenmerk. 
Olt is meegebnng deur 'n komblnasle van 'n verdere Ult­
brelding van die Ilkwiditeit in die ekonomle en 'n ver­
I ngsaming van die vraag na fondse vir die flnanSlenng 
van reele ekonomiese bedrywigheid. O,e groter beskik­
baar~eld v~n fondse het tot hoe vlakke van bedrywlg­
held In al die afdellngs van die mark aanlelding gegee. 
Die dallng in die langtermynopbrengskoerse in die mark 
vir vaste-rentedraende ef fekte IS nletemln gedurende 
Februane omgekeer. hoofsaakllk vanwee die verande­
ring In rentekoersverwagtlngs . Opbrengskoersvlakke 
was derhalwe in Mei aanmerkllk hoer as In Desember 
1982. Op die aandel mark het pryse skerp geskommel 
maar het per saldo in die eerste kwartaal gestyg voordat 
'n opwaartse nelglng gedurende Apnl en Mel hervat IS. 
In die verbandmark en mark vi r vaste elendom IS die 
groter besklkbaarheld van fondse weerspleelln 'n skerp 
styging In verbandlenlngs en 'n verdere toename In die 
waarde van transaksies in vaste elendom. 
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Binnelandse ekonomiese bedrywigheid* 

Verdere afname in reele binnelandse produksie 

Die naslonale rekemnge-ramings vir die eerste kwartaal 
van 1983 dUI op 'n voortsetting van die resessietoe­
stand in die Suid-Afrikaanse ekonomle. Die reele brute 
binnelandse produk het 'n taamlik groot afname getoon 
wat nie slegs 'n afname In die reele landbouproduksie 
nle. maar ook 'n afname in die reele produk van die me­
landbousektore weerspleel hel. 

Ole afname In die reele landbouprodukSle het tot nog 
toe nie die ui twerking van die ernstige droogte to stand 
op die someroes te weerspieel nie, maar slegs 'n af­
waartse aanpassing vanaf die hoe vlak van produksie in 
die vierde kwartaal van 1982, toe rekord wintergraan­
oeste Ingesamel IS. In die nie-Iandbousektore IS aan­
slenllke afnames In die reele produk van die fabriekswe­
se en die groot- en klein handel aangeteken, hoofsaaklik 
as gevolg van die volgehoue afname in die reele binne­
landse vraag. Ole enigste sektore wat 'n toename in 
reele toegevoegde waarde getoon het. was nie-goud­
mynbou, die motorhandel en algemene owerheids-
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dienste. Die hosr resle produksie van die nie-goudmyn­
bousektor was veral opmerklik in die produksie van 
koper, chroom en platina, maardit is nie in hosr ultvoere 
weerspieElI nie maar in 'n opbouing van voorrade. Groter 
verkope van motorvoertu ie en 'n styging in werkver­
skaff ing was onderskeideitk veran twoordelik vir die 
hoEir reEile toegevoegde waarde van die mOlorhandel 
en algemene owerheidsdienste, 

Suid-Afrika se ru ilvoet het in die eerSte kwartaal van 
1983 hoofsaaklik as gevolg van 'n toename in die goud­
prys verder verbeter. Ole ultwerklng van hlerdle verbe­
tering is egter deur 'n toename in die reele netto laktor­
beta lings aan die res van die w/lreld geneutrallseer. As 
gevolg hiervan het die reEile brute nasionale produk 
teen naasteby dleselfde koers as die reEile bruto blnne­
landse produk afgeneem. 

Ole toe name in die nominale brute binnelandse pro­
duk het in die eerste kwartaal van 1983 verder verlang­
saam tot 'n betreklik lae syfer. Dit was te wyte aan die 
volgehoue verlangsaming van die toenames in die sa la­
rtsse en lone as gevolg van die ru imer toestand in die ar­
beidsmark, en 'n werkllke afname in die totale brute be­
dryfsurplus. Laasgenoemde afname het metlaer land­
bou-Inkome en die afname in die netto winste van ny­
werheids- en handelsmaatskappye verband gehou. 

Skerp afname in res le bru te binnelandse 
bestedi ng 

Net soos In die voorafgaande drie kwarta le, het die 
reele bruto binnelandse besteding in die eerste kwar­
taal van 1983 gedaal. Vir die tweede opeenvolgende 
kwartaa l het afnames In al die hoof- bes tedingskom­
ponente voorgekom, Die volgehoue daling in die bru to 
binnelandse bestedlng het in 'n groot mate die negatlewe 
reele ekonomiese groeikoers verklaar, 

As die vernaamste bestedingskomponente in oenskou 
geneem word, was die afname in die reEile private ver­
brulksbestedlng In die eerSte kwartaal die netto gevolg 
van afnames In die besteding aan duursame en semi­
duursame goedere en klein toenames in die besteding 
aan die meer noodsaaklike nie-duursame goedere en 
d,enste. Hlerdie bestedingspatroon het duidelik die 
reaksle van verbruikers op 'n afname in reele persoonli­
ke beskikbare inkome weerspieel. Die besnoeiing in die 
reele verbruiksbesteding aan semi-duursame goedere 
was veral merkbaar in die kategorie klerasie en skoei­
sel, terwyl die ve rd ere afname In die besteding aan 
duursame goedere bykans in aile kategoriee weerspiesl 
IS. Daar was slegs in die geval van persoonl ike vervoer­
toerusting 'n klein toename in reele besteding. Reele 
owerheidsverbru iksbesteding het vtr die derde opeen­
volgende kwartaa l gedaal, maar die hoofkomponente 
daarvan het ln die eerste kwartaal uiteenlopende veran­
dertngs getoon. Reele sa larisse en lone wat werkver­
skaHing deur die algemene owerheid weerspieel, het 
matig toegeneem, terwyl reele bestedlng aan goedere 
en ander dienste gedaal het. In die eerste kwartaal van 
1983 was die vlak van laasgenoemde besteding onge-
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veer 25 persen t laer as die hoogtepunt wat in die 
tweede kwartaa l van 1982 bereik is. 

Die afswaai in reele bruto binnelandse vaste investe­
ring vana! die tweede kwartaa l van 1982, het in die eer­
ste kwartaa l van 1983 voorrgeduur. 'n Klein toe name in 
die private sektor se reele vaste investering IS meer as 
geneutraliseer deur afnames in die reele vaste investe­
ring van die open bare owerhede en openbare korpora­
sies . Die toename in die reele vaste investering van die 
private sektor was die gevolg van hosr besteding aan 
goudmynbou-installasies en handels- en woongeboue. 
Woningbou het aansienlik baat gevind by die groter be-

39 



skikbaarheid en laer koste van fondse in die verband­
mark. 

Die afname In reele vaS le investering van open bare 
owerhede was grotendeels die gevolg van 'n skerp af­
name in besteding deur die Suid-Afrikaanse Vervoer­
diensle. Besteding deur .dle Departement van Pos- en 
Telekommunikasiewese en investeringsuitgawes aan 
owerheidsbehuislngskemas en algemene owerheids­
dienste het in die eerste kwartaal in werkilkheld lOege­
neem. Die laer reele kapltaalui lgawes deur die open­
bare korporasles was toe te skryf aan die klelner beste­
ding van Sasol en Yskor. wat die groler besleding deur 
Evkom meer as geneutraliseer het. 

Die produksiekapasltell van die vervaardlglngsektor, 
soos gemeet deur die reele vaste kapltaalvoorraad. hel 
in die eerste kwartaal van 1983 verder loegeneem. Te­
same met die afname In die volume van die fabnekspro­
duksie. het dit daartoe gelel dat die benulling van pro­
duksiekapasi tie l tot 84,6 persenl gedaal het. 

Die reele voorraadinvestenng, die onbestendigste 
komponen l van reele brute blnnelandse besteding. het 
in die eerste kwartaal van 1983 laamlike groot negalle­
we afmetlngs aangeneem. Dltls in dallngs In die reele 
voorrade van die fabnekswese en die groot-, klein- en 
motorhandel weerspieel. Daarteenoor is gennge loe­
voeglngs 101 dlamanlvoorrade en die voorrade van die 
sektor eleklriSlteit. gas en water gemaak. Die verhou­
ding van reele voorrade (uitgesonderd stra leglese en 
landbouvoorrade) lOt die reele brulo blnnelandse pro­
duk van die nie-Iandbousektore het van sy mees on lang­
se hooglepunl van 35

'
/2 persentln die eerste kwarlaal 

van 1982, verder afgeneem 10134 persenlln die eerste 
kwarlaal van 1983. 

Verdere toename in brute binnelandse besparing 

Bruto binnelandse besparing hel gedurende die afge­
lope dne kwartale sterk toegeneem 101 'n vlak van R21 
mi lja rd In die eerste kwartaal van 1983. As 'n verhou­
ding van die bru te blnnelandse produk. het dlt 25 per­
sent bedra. vergeleke mel 'n laaglepunt van 20 persenl 
in die tweede kwartaal van 1982. Persoonhke en maal­
skappybespanng hetln die eersle kwartaal effens gedaal. 
maar die besparing van die algemene owerheld en die 
voorsienlng vir waardevermlndenng het loegeneem. 

Die afname in persoonllke besparing het 'n groler 
lOename In pnvale verbrUl ksbesledlng as In persoonli­
ke besklkbare inkome weersPleel. Die lOename In per­
soonl ike inkome het merkbaar verlangsaam as gevolg 
van stadiger toenames in salansse en lone en 'n afname 
In die inkomsle Ult elendom en ondernemerskap. wal 
hoofsaaklik die gevolg van die laer Inkomsle uiliandbou 
was. As 'n verhouding van persoonlike beskikbare In­

kome, hel persoonlike bespanng in die eerste kwarlaal 
slegs 3 '/2 persenl bedra, vergeleke mel die al reeds lae 
verhoudlng van 4'12 persent in 1982. Die afname In 

maatskappybespanng is deur laer maalskappywinste 
veroorsaak. 
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Afname in werkverskaffing * 

Die ekonomlese afswaai is nie slegs in 'n afname in die 
reele brute binnelandse produk en besledlng weer­
spieElI nle. maar ook In laer werkverskaf flngsvlakke In 
die nle-Iandbousektore van die ekonomle. Teen 'n sel­
soensaangesuiwerde jaarkoers het die werkverskaffing 
buile die landbou In die eerste tw e kwartale van 1982 
feililk onveranderd gebly, maar In die derde en vlerde 
kwartale van 1982 hel dil met onderskeidellk 2.3 per­
sent en 2.8 persent gedaal. 'n Marglnale loename van 
slegs 0.4 persenl lS vi r die jaar in sy geheel aangeteken. 
leenoor 2,9 persenl in 1981. 
Nie-Iandbouwerkverskafflng In die pnvale seklOr helln 
werkllkheld In 1982 mel 0,5 persent gedaal. lerwyl die 
werkverskaffing deur die open bare owerhede met 2,7 
persent toegeneem hel. In die priVate seklOr IS afna­
mes in werkverskafflng in die fabriekswese, konstruk­
sie, goudmynbou en ander mynbou aangeteken . Werk­
verskafflng In die handel hel marginaal10egeneem en 
letwat groter toenames het in die indiensnemlng deur 
fmansiele instellings en eleklnsl lei tsvoorSleningson­
dernemmgs voorgekom. 

As gevolg van die laer werkverskafflngsvlakke m 
verskeie sektore van die ekonomle en die natuurhke 
loename In die beroepsbevolking, hel werkloosheld ge­
durende 1982 en die eerste kwarlaal van 1983 verder 
loegeneem. Die selsoensaangesUlwerde aan tal geregl­
streerde werklose Blankes, Kleurlinge en ASI1!rs hel 

~ Gegewens mot belrekkmg to t werkgeleentheld en arbe1dsvergoe­
dmg In die nle-Iandbousektore van die ekonom!e IS slags lot aan die 
olnde van 1982 besklkbaar 
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vanaf sy mees onlangse laagtepunt van 14 905 in Augus­
tus 1981 toegeneem lot 32 790 in Desember 1982 en 
38 440 in Maan 1983, O,e verhouding van werk lose 
Swartes tot die ekonomies-bedrywige Swart bevolklng 
het gestyg van 8,0 persent in Januarie 1982 tot9,0 per­
sent In Januarie 1983, 

Afname in produktiwiteit 

Arbeldsproduktiwi teit, soos gemeet deur die reele 
bruto binnelandse produk per werker in die nie-Iandbou­
sektore van die ekonomie, het In 1982 met 0,8 persent 
gedaal, na 'n toename van 2, 1 persent in die vooraf­
gaande jaar, Hierdie daling het die kombinasie van 'n 
hoer arbeidsinset en 'n gelyk!ydige afname in reele pro­
duksie weerspleel. Die toe name in die reele opbrengs 
per man-uur In die fabri ekswese het van 3,4 persentin 
1981 tot 1,2 persent in 1982 verlangsaam, As die reele 
Opbrengs per eenheid van arbeld en kapltaalln a nmer­
king geneem word, het die algehele produk tlwl telt III 

die nle-Iandbousektore van die ekonomle in 1982 met 
2,6 persent gedaal, teenoor 'n styglng van 1,9 persen t 
In 1981 

Verdere styging in nominale en ree le 
vergoeding van arbeid 

N,eteenstaande die ekonomiese afplatting, het nomi­
nale sa larisse en lone in 1982 voortgeg~an om teen 'n 
hoe koers te styg en wit dit voorkom of die salarisse en 
lone slegs met 'n sekere tydsloering by die veran­
derde ekonomiese toestand sa l aanpas, In nominale 

Persentasieverendering in salarisse en lone per werker in 
die nie-Iandbousektore 

1980 1981 1982 

Teen heersende pryse 
Blankes ,.",.".""""''', .. ,',., .. ,,., 17,5 21,8 17,0 
Ander bevolkingsgroepe " .... " 19,9 20,5 19,5 
TO laal .... " .. ........... " .. .. ...... ...... 18,0 20,5 18,6 

Teen konstanle 1975-pryse 
Blankes .... . " .............. " .. ......... 3,2 5,7 2,0 
Ander bevolklngsgroepe ..... ". 4,3 2,9 5,2 
TOlaal ... .. , ,, ... ,, ... .. .. ,, ..... ,', ... . ,,' 3,7 4,6 3,4 

terme, het die gemiddelde ve rgoeding per werker In die 
nie-Iandbousektore van die ekonomie in 1982 met 18,6 
persent toegeneem, vergeleke met 20,5 persent in 
1981 , Na aansuiwering vir prysstygings, het die reele 
sa larisse en lone per werker in 1982 met 3,4 persent 
gestyg, 

Ole hoe koers van toe name III nomlnale sa lansse en 
lone per werker op 'n tydstlp toe arbeldsprodukliwitei t 
algeneem het, het 'n toename in arbeidseenheidskoste 
tot gevolg gehad , In die nie-Iandbousektore het die sty­
glng in arbeidseenheidskoste van 18,0 persent in 1981 
tot 19,5 persent in 1982 versnel. Die opeenvolgende 
skerp toenames in die arbeidseenheidskoste het nie 
slegs wins te nadelig geraak nie, maar is oOk in hoer pry­
se weerspieel. 

Volgehou e hoe inflasiekoers 

Die toename in verbruikerspryse, wat gedurende die 
derde en vierde kwartale van 1982 verlangsaam het, 
het in die eers te kwartaal van 1983 weer versnel. Hoer 
voedselpryse, veral die skerp styging In groentepryse 
as gevolg van die heersende droogtetoestand, was 
hoolsaaklik vir hierdie versnelling verantwoordelik, Die 
pryse van aile ander goedere het In die eerste kwartaal 
gemiddeld teen 'n aansienlik laer koers toegeneem, Dit 
het In 'n groot mate die laer koerse van !oename in die 
pryse van duursame verbrulkersgoedere, soos motor­
voertuie en meubels, weerspieel. 'n HOBr koers van 
toename in die kosre van dienste het ook tot die vinni­
ger styglllg In verbrulkerspryse in die eerste kwartaal 
bygedra , Versnelde kostestyg ings was veral opmerklik 
In die geval van huur, lone van huisbediendes en ver­
voertariewe, 

In terme van veranderings oor 'n tydperk van twaall 
maande, het die koers van toename in verbruikerspryse 
In Maart en April el lens gedaal. Die toename het op 
hierdie basis van 15,0 persent in Februarie tot 13,6 per­
sent in Maar! en 12,6 persent in Apnl afgeneem, 

Die verlangsaming van die toename in produksie­
pryse in die laaste twee kwartale van 1982, is in die eer­
ste kwartaal van 1983 voortgesit. Die toename in die 
pryse van ingevoerde goedere, wat regdeur 1982 op 'n 
hoe peil gebly het. het in die eerste kwartaa l van 1983 in 
'n belangrike mate ve rlangsaam, Dit wil dus voorkom 
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asof die appresiasie van die rand gedurende die tweede 
helfte van 1982 vroeg in 1983 begin het om sy invloed 
op invoerpryse te laat geld. Daaren teen is die verlangsa­
ming in die pryse van binnelands-geproduseerde goe­
dere. wat in die tweede helfte van 1982 Vlr die verlang­
saming in produksiepryse verantwoordelik was. nie in 
die eerste kwartaal van 1983 gehandhaaf nle . Hierdie 
produksiepryse het gemiddeld teen dieselfde koers as 
in die vierde kwartaal van 1982 gestyg . In werklikheid is 
hoer koerse van toename as in die vorige kwartaal in die 
pryse van binnelands-geproduseerde landbouprodukte. 
elektrisiteit. vervoertoerusting. houtprodukte. voedsel. 
drank en tabak aangeteken. Vergeleke met die ooreen­
stemmende maand in die vorige jaar. het produksie­
pryse in Maart met 13.3 persent en in April met 12.0 
persent gestyg . 
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Betalingsbalans 

Groter oorskot op lopende rekening 

DIe lopende rekening van die betahngsbalans, wat in die 
vierde kwartaal van 1982 na'n oorskot verander het, het 
In die eersle kwartaal van 1983 verderverbeter. Teen 'n 
seisoensaangesulwerde jaarkoers is 'n oorskot van on­
geveer R2 000 mi ljoen aangeteken, vergeleke met 'n 
oorskot van ongeveer R1 100 mi ljoen in die voorafgaan­
de kwartaa l en 'n tekort van nie minder nie as R6 565 
mlljoen so on langs as die eerste kwartaa l van 1982. 
So os In die bygaande tabel aangetoon word, was die 
skerp ommeswaai grotendeels aan 'n skerp alname in 
die goedere-invoer en 'n aansienlike styging in die waar­
de van die netto goudproduksie toe te skryf. As weer­
spieeling van die trae ekonomlese herstslln die nywer­
heldslande, het die goedere-ultvoer van die eerste 
kwartaal van 1982 tot die eerste kwartaal van 1983 
slegs 'n geringe styging getoon . Gedurende hierdie tyd­
perk van vier kwartale het nellO dienste- en oordragbe­
tallngs ean bUltelanders 'n verdere matige styg ing ge­
toon 

In die eerste kwartaal van 1983 was daar 'n ef rense 
daling in die waarde van die goedere-uitvoer. hoolsaak­
lik vanwee die dempende invloed van die appresiasie 
van die rand op uitvoerpryse . Net soos gedurende 1982 
in sy geheel, het die volume van die ultvoer aan die be­
gin van 1983 min verandering getooA. In die eerste 
kwartaal is waardestygings in uitvoergroepe soos plant­
aardige produkte. vervaardigde voedsel en tekstiele, 
deur afnames In die groepe mineraalprodukte, chemie­
se produkte en papierprodukte geneutraliseer. 

Die waarde van die netto goudproduksie, wat gedu­
rende die tweede hellte van 1982 skerp gestyg het. het 
In die eerste kwartaal van 1983 ie twat afgeneem. Hier­
die afname het voorgekom ondanks 'n styging in die 
goudprys en het 'n daling van 5 persent in die volume 
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Lopende rekening van die betalingsbalans 
Selsoensaangesulwerde jaarkoers 
R mlljaene 

1982 1983 

1 e kw 2e kw 3e kw 4e kw 1 e kw 

Goedere-
UI!voer . 

Nello gaud-
produkslo" 

Goedere· 
Invoer " ... , ... 

Nella d,enste· 
en oordrag· 
betallngs .. , 

Saldooplo· 
pende reke-

10 008 10046 

6 970 7 085 

20070 19320 

-3 473 -3 273 

10108 10366 10210 

9 482 10971 10800 

16679 16327 - 15 210 

- 4136 -3 906 - 3790 

ning "."""" - 6565 - 5462 - 1225 1 104 2010 

van die netto goudproduksle weerspieel. Op die Lon­
dense gaud mark hel die goudprys van 'n gemiddelde 
van VSA $427 per Iyn ons in die laaste kwartaal van 
1982 tot VSA $465 per fyn ons in die eerste kwartaal ge· 
styg, 'n toename van ongeveer 9 persen!. Vanwee die 
appresiasie van die rand leenoor die VSA-dolla r. was die 
ooreenstemmende styging in die randprys van goud 
slegs 41/2 persen!. In die loop van die eerste kwartaal 
het die goudprys skerp gedaal. naamlik van VSA $492 
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per fyn ons In Februarie lot VSA $420 per fyn ons in 
Maart, Daarna het die gemlddelde prys per fyn ons on­
derskeidelik VSA $433 en VSA $437 In April en Mei be­
dra . 

In ooreenstemming met die alg9mene stadiger toe­
name In nominale brute binnelandse besteding, het die 
waarde van die goedere-invoer in die eerste kwartaa l 
van 1983, met 'n verdere 6,5 persent afgeneem. Van 
die hoogtepunt in die eerste kwartaal van 1982, het die 
waarde van die invoer met soveel as 24 persent tot die 
eerSle kwartaal van 1983 gekrimp. Volumegewys hel 
die alname in die invoer in die eerste kwartaa l van 1983 
9 persent bedra, 'n voortsetting van die neiging wat van­
af die derde kwartaal van 1981 waarneembaar was . 8e­
halwe vi r 'n styging in die waarde van die invoer in die 
eerste kwartaal in die groep papier- en papierprodukte, 
is afnames in al die hoof Invoergroepe aangeteken. ver· 
al in mineraalprodukte, chemiese produkte, leks tie Ie, 
masjinerie en elektriese roerusting, en vervoertoerus­
ling, 

Netto dienste- en oordragbetallngs aan buitelanders 
het in die eerste kwartaal van 1983 ietwat gedaal. 'n 
Styging in dividendbetalings is meer as geneutraliseer 
deur afnames in vrag. goedereversekering en ander 
vervoerbetalings. 

Netto uitvloeiing van kap itaa l 

Die netto invloeiing van kapltaa l gedurende die laaste 
drie kwarlale van 1982 is in die eerste kwartaal van 
1983 omgekeer. Uitsluilende veranderlngs in laste ver­
wanl aan reservves, het die netto kapitaa luitvloeiing in 
die e rste kwartaal R645 mlljoen bedra . Van hierdie be­
drag het R274 mlljoen 'n netto ullvloeiing van langter­
mynkapitaal en R371 mi ljoen 'n netto uitvloeiing van 
korttermynkapi taal verteenwoordig. 

Soos in die bygaande tabel getoon word. is daar In die 

Netto kapitaalbewegings Inle verwant aan reserwes nle) 
R mlljoene 

1982 1983 

1 e kw 2e kw 38 kw 48 kw 1 e kw 

Langlcrmynkapilaal 
Samrale regerlng en 
bankseklor 306 346 201 272 - 52 
Openbare korpora· 
slas an plaa$l lka 
owerhede ......... .. .... 47 70 112 106 181 
Private seklor ...... 242 158 143 - 90 - 403 

To!aal ....... " .......... 595 574 456 288 - 274 
Korltermynkapltaal nie 

verwanl aan reser-
wes nle, Inslultende 
onaange!ekende 
lransaksles ............ - 607 - 3 531 780 -371 

Tatala netto kapitaat-
bewegings ........ - 12 571 987 1 068 - 645 
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eerste kwartaal 'n taamlike groot netto uitwaartse be­
weging van langtermynfondse in die private sektor aan­
geteken , Dit het hoofsaaklik bestaan Ult die repatriaSle 
van die opbrengste van effekteverkope deur bUitelanders 
op die Johannesburgse Effektebeurs nadat die finan­
si!lle-randstelsel op 7 Februarie afgeskaf is , Verdere 
netto lenings wat deur die openbare korporasies aan­
gegaan is, het hierd ie netto ultvloeiing vanaf die pnvate 
sektor gedeeltelik teengewerk, Die netto Ultvloeilng 
van korttermynkapitaal ,n die eerste kwartaal weerspieel 
'n omskakeling vanaf buitelandse na binnelandse han­
delsfinansiering gedurende die laaste deel van hlerdle 
tydperk , Die dal ing In die goudprys teen die einde van 
Februarie en gedurende Maart het die vroeere verwag­
tings dat die rand teenoor ander geldeenhede sou appre­
sleer omgekeer, Dlt het Suid-Afr ikaanse invoerders en 

Netto kapitaalbeweglngs en verande,ingsln 
netta buitelandse ,eserwes 
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leners aangespoor tot die uitneem van termynva luta­
dekking, waarvan die koste die uitwerking gehad het 
om die marge tussen die laer rentekoerse oorsee en die 
hoer nominale SUld-Af nkaanse koerse, en dus ook die 
aansporing om van buitelandse kredlet gebruik te maak, 
uit te skakel. 

Verdere kle in toename in netto 
buitelandse reserwes 

Die totale netto goud- en ander buitelandse reserwes, 
wat gedurende die tweede helfte van 1982 met Rl 745 
miljoen gestyg het. het gedurende Januarie 1983 met 
'n verdere R697 mi ljoen toegeneem, Vervolgens het 
hierdie reserwes gedurende Februarie en Maart met 
R533 miljoen gedaal. Per saldo het die netto bUltelandse 
reserwes gedurende die eerste kwartaal In sy geheel 
dus met R164 mlljoen toegeneem, Ten spyte van die 
toename gedurende die nege maande tot Maart, het 
die vlak van die netto reserwes betreklik laag gebly, 

Die bruto goud- en ander buitelandse reserwes is 
deur 'n toename van R149 mi ljoen in die laste verwant 
aan reserwes aangevu l. Aan die anderkant het die waar­
dasie van die goudreserwes teen 'n laer prys, saam met 
~nder waardasie-aansuiwerings, 'n daling van R41 9 mil­
joen in die brute bu itelandse reserwes tot gevolg ge­
had, Alles inaggenome het die brute buitelandse reser­
wes gedurende die eerste kwartaal met Rl 06 miljoen 
gedaal, en aan die einde van M aart op 'n vlak van R4 206 
mil joen te staan gekom, Gedurende April het die bruto 
bUitelandse reserwes van die Reserwebank met R420 
mlljoen toegeneem, maar dit is in Mei gevolg deur 'n af­
name van R323 miljoen , 

Verdere appresiasie van die rand 

Nadal die effektiewe wisselkoers van die rand van die 
einde van Julie 1982 tot die einde van Januarie 1983 
met bykans 10 persent toegeneem het. het dit onmid­
delilk na die afskaffing van die finansi/lle-randstelsel op 
7 Februarie met 4,7 persen t gedaal. Teen die emde van 
Februarie hel die effektiewe w isselkoers eg ler weer 
met 3'12 persent b6 sy vlak van 7 Februarie gestyg , Ge­
durende die daaropvolgende drie maande het dit rond-

Ve,ande,ings in die wlsselkae,se van die ,and 

% 

Elfektl8we w lsselkoers, 
VSA-dallar " """~" , "'" 
Bnlse pond , 
DUllse mark "",,'"'''''' 
Swltserse frank "'''''' '' '' 
Japanse jen """""'"'''' 
Franse frank ""''''''''',,'' 

Sep, 1982 Des, 1982 Des, 1982 
101 tot lot 

Des, 1982 M,t. 1983 Mei 1983 

6,1 
7,6 

12.4 
1,1 

- 1,3 
- 6,0 

1,0 

1,3 
- 2,0 

7,7 
- 0,1 

2,1 
- 0,3 
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2,1 
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om hlerdle vlak geskommel en aan die einde van Moi 
was dlt 2.1 porsent hoElr as aan die einde van 1982. 

Soos in die bygaande tabel getoon word. was die toe­
name In die gemlddelde waarde van die rand teenoor 
andor geldeenhede gedurende die eerste vyf maando 
van 1983. toe te skryf aan 'n appreslasle van die rand 
teenoor die Britse pond. die DUltse mark. die SWltserse 
frank. die Franse frank en die Japanse jen. Aan die ander 
kant het die rand effens gedepresieer teenoor die VSA­
dollar. 

Oorsake van veranderings in M2 
R mlljoeno 

Jaar 

Nella goud· en ander bUltolandse resorw s 
E,se t on reg nngsoktor 

Brute I'Jlse 

Regerlngsdoposlto's (loonarno -. tl lndrne+) 

Nello olse .. 
E,se teen die pnvate sektor 
Langtermyndeposllo's itooname- . afname +i 
NOllo and r bales 

Totale veranderings in : M2 ......... ........................ .. 
M1 

1982 

423 

181 
2 21 9 

2038 
4418 

- 90 
1679 

3546 
1 826 

Geld- en bankwese* 

Volgehou e groot kwartaal likse skommelings 
in geldhoeveelheid 

Syfers VIr die eerSle kwartaal van 1983 het weer eens 
die uilermallge onbes tendlgheld van die kwartaalilkse 
verandenngs In die geldhoeveelheld ultgewys. Teen 'n 
selsoensaangesuiwerde jaarkoers het die breEl geld­
hoeveelheld (M21 gedurende 1982 opeenvolgende 
kwartaalilkse toenames van 27. 9. 17 en 19 persent ge­
tOOn, voordat dlt gedurende die eerste kwartaal van 
1983 met 25.6 persent gestyg het. In hulle ele reg is 
hlerd,e kwartaalilkse skommellngs In die groelkoers van 
geld nle bale betekenlsvol nie. In 'n groot mate weer­
spleel hulle die swakhede van die monetiire stallsllek 
op maandelndes. wat veroorsaak word deur 'n aantal 
kortstond,ge wi llekeunge faktore wat die banke en die 
publlek se f,nanslele poslsie op maandeindes be'ln­
vloed . Origens word hulle hoofsaakllk veroorsaak deur 
die herhaalde voorkoms van "disintermedlasle" en 
"hefln termedlasle" . Ten einde betekenisvolle gevolg­
trekk,ngs uit die monetere statlstiek te kan maak, IS dit 
derhalwe nodlg om die verloop oor ie twat langer tyd­
perke. 5005 oor twaalf maande, te beskou.lndlen d,t ge­
doen word. toon die syfers da t die toename In M2 tus­
sen Maart 1982 en Maart 1983 17.4 persent beloop het. 
Ole ooreenstemmende toename In die eng geld hoe­
veelheld (M 1) gedurende hlerdle tydperk van twaalf 
maande het 14,5 persent bedra. 

Oorsake van veranderings in M2 

In terme van 'n ex post-on tledlng van die statlstlese 
"oorsake" van verandenngs In M 2, was die skerp toe­
name gedurende die eerste kwartaal van 1983 aan 'n 
komb,nasie van 'n styglng In die nelto goud- en ander 

• As 9011019 van bykomendo bewlllI~1n9S aan die emde van die flskala 
jaar. verskil hlerd,e syfervan die Rl 785 mlljoen wat In die 8e9(01In9S­
rede vir 1983 aangehaalls 

Seisoensinvloed nie 
uitgeskakel nie 

4ekw 1ekw 
t 982 1983 

1057 164 

- 148 10 
- 280 ~63 

- 428 - 453 
640 1 378 
345 - 298 

- 391 239 

1223 1030 
405 523 

Seisoensinvloed 
uitg8skakel 

4ekw t ekw 
1982 1983 

1009 857 

- 690 - 11 
893 973 
231 189 

984 1387 
- 123 1 041 
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bUltelandse reserwes van die monetere banksektor en 
'n toename In hlerdle sektor se else teen die private 
seklOr toe te skryf. Hlerdie ekspanslonistlese invloed IS 
gedeeltellk deur' n eftense afname In die nellO bankkre­
dlel a n die regerlngseklor en 'n toename In die langter­
myndeposlto's van die private sektor by monetere 
banklnstellings geneutraliseer, 

Die toename In die netto reserwes gedurende die 
eerste kwartaal het hoofsaakllk gedurende die eerste 
helfte van hlerdle tydperk voorgekom, Die daaropvol­
gende daling het 'n vernouende uitwerklng op die geld­
voorraad gehad, maar 'n deel van hlerdle Invloed IS ge­
neutrallseer deur verhoogde kredletverlening deur die 
Reserwebank aan die private sektor. Laasgenoemde 
het bestaan Ult 'n akkommodasle van ander bankinstel­
lings deur mlddel van 'n oordrag van effekte vanaf die 
pnvate sektor na die Bank, Netto bankkredlet aan die re­
gerlngsektor het ook In die loop van die eerste kwartaal 
aanslenltk verander , Die afname was In Februane ge­
konsentreer en gedurende Maart IS 'n aanslenlike sty­
glng weer aangeteken. 

Verandering in samestelling van bankkrediet 
aan die private sektor 

Die totale eise van die monetere banksektor teen die 
private sektor het gedu rende die eerSle kwartaal van 
1983 teen 'n selsoensaangesuiwerde jaarkoers van 16 
p rsent toegeneem .Hierdie koers van loename was 
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dleselfde as In die voorafgaand kwartaal, maar was 
aanSlenllk laer as die styglng van 20 persent gedurende 
1982. 

Soos In dis"bygaande tabel getoon word, het daar 
vanaf die vle rde kwartaal van 1982 tot die eerste kwar­
t al van 1983 'n opmerkllke verandering in die same­
stelling van die monetere banksektor se else teen die 
private sektor voorgekom, Kredietverlening deur die 
Landbank het aansienlik gedaal. waarskynlik as gevolg 

.... 



Veranderjngs in monetere banksektor S8 eise teen 
private soktor 

$elsoenslnvloed nle ultgeskakel nle 
R mlljoene 

4ekw 1e kw 
1982 1983 

Reserwebank. NFK en diskonlohuise .... . .. - 43 380 
Landbank ............................................... .. 204 - 330 
Ander monetare banke: 

Deposito's en belegglngs ....... .. ........ .. 343 - 298 
Wlssels verdlskonleer .......................... . 125 166 
Huurkoopkrediet ............. .. .. ............ ... .. . 131 187 
Bruikhuurfinansienng ......... .. ............ . 145 75 
Ander Isnings en voorskotlo ................ . -265 1 198 

Totaal ...................................................... . 640 1378 

van 'n afname in landbouvoorrade en die ve rlenlng van 
mlnder produksiekrediet as gevolg van die droogte. 
Boonop was daar ook 'n verskulwing In die besit aan ef­
fekte van die pnvate sektor vanaf ander bankinstellings 
na die Reserwebank. hoofsaakllk omdal die Bank se 
voorsiening van akkommodasie aan ander bankinstel­
lings die oordrag van sodanige effekte na die Bank be­
hals het. Dit het 'n verhoging van krediet deurdie Reser­
wsbank aan die private sektor verteenwoordig. Ten 
slolte was daar 'n aansienl ike toename In die handels-, 
aksep- en algemene banke se lenings en voorskot te, 
ultgesonderd huurkoopkrediet en bruikhuurfinansie­
ring . Dlt het die verskuiwlng van bUlte landse na binne­
landse flnansienng van die buitelandse handel. waarna 
hlerbo verwys IS, weerspleE!I, asook die groter gebruik 
van oortrekkingsfasi liteite as gevolg van 'n vernouing 
van die marge tussen koerse op oortrokke rekenlngs en 
die koerse op geldmarkpapier. 

Afname in banklikwldltelt 

Banklikwidi leit. 5005 gemeet deur die verhouding van 
die besit aan oorskOI ilkwlede bates tot verpligtings 
leenoor die publlek. was gedurende die vierde kwartaal 
van 1982 en Januarie 1983 redelik ruim, maar het In die 
daaropvolgende twee maande aansienlik gedaa!. Die oor­
skotilkwidlteitsverhouding het van 3.4 persent aan die 
elnds van Januane tot 1.8 persent aan die elnde van 
Maart afgeneem. Gedurende hlerdle twee maande hel 
die verelSle likwiede bates mel R277 miljoen gestyg, 
terwyl die werklike besit aan ilkwiede bates met R232 
mlljoen gedaal het. Laasgenoemde IS veroorsaak deur 
'n alname in die netto goud- en ander bUllelandse reser­
wes van die Reserwebank en 'n daling in die krediet aan 
die Landbank wat as ilkwiede ba tes geld. Hierdie ver­
nouende invloed op die banke se likwiditeitsbasis is ge­
deelleilk deur 'n groter besll aan likwiede bankaksepte 
en 'n daling in regenngsdeposito's leengewerk. 

Geldmarktoestand en rentekoerse 

Nil 'n bale stram Desember-maandelnde het die toe­
stand in die geldmark gedurende Januane en die groot­
ste deel van Februarie etrens verruim. Die mark het egter 
oor die Februane-maandeinde aansienlik vernou van­
weE! die seisoenale vloel van fondse na die Regering. 
Gedurende Maan, en in die besonder oor die maand­
einde. hel die mark ernslige likwiditeilsprobleme ond r­
vind. wat hoofsaaklik In verband gestaan het met 'n netto 
ultvloeiing van fondse uit Suid-Afnka. Gedu rende Apri l 
het die marktoestand aansienlik verruim vanwee 'n toe­
name in die goud- en ander buitelandse reserwes van 
die Reserwebank. In Mel het die buitelandse reserwes 
weer gedaal. maar as gevolg van 'n hoer vlak van ower­
heldsbestedlng het die geldmarktoestand nie voor die 
maandeinde vernou nie. 

Reserwebankakkommodasie aan die diskontohuise 
hel van R74S miljoen op 31 Desember 1982 tOI R794 
mlljoen op 28 Februarie 1983 toegeneem . Hierbene­
wens is bystand van R30 miljoen oor die Februarie­
maandeinde aan bankinstellings verleen . Aan die einde 
van Maart het die tekort aan londse in die mark, wat 
deur die Reserwebank geakkommodeer moes word, 
R1 105 mi ljoen bedra. Insluitende lenings len bed rae 
van R229 mi ljoen aan bankinstel lings. Voor die maand­
elnde is deposito's van R250 miljoen en R109 miljoen 
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onderskeidelik deur die Staatskuldkommissarisse en 
die Nasionale Finansiekorporasie by die diskontohuise 
geplaas, Indien hierdle deposito's in berekening ge­
bring word, het die totale tekort aan fondse in die mark 
aan die einde van Maart die aanslenlike bedrag van 
R1 464 miljoen bedra, Aan die einde van April het die te­
kort tot R711 mdjoen gedaal, insluitende deposito's van 
R140 miljoen deur die Nasionale Finansiekorporasie by 
die diskontohuise, Aan die einde van Mei het die Nasi­
onale Finansiekorporasie al die deposito's onttrek, maar 
die Reserwebank se akkommodasie aan die diskonto­
huise en aan banklnstellings het onderskeidelik R658 
mdjoen en R93 mdjoen bedra, 

Geldmarkrentekoerse het teen die einde van Sep­
tember 1982 begin daal en hierdie neiging het tot in 
Februarie 1983 voortgeduur, Vanaf die tweede helfte 
van Febru arie tot aan die einde van Maan het hierdie 
koerse eg ter 'n hernieude styging getoon as gevolg van 
die stram marktoestand, Vanal vroeg in April, toe die 
marktoestand letwat verruim het, is geldmarkkoerse 
aansien lik deur rentekoersverwagtings be'fnvloed en 'n 
duidelike neiging kon nie waargeneem word nie, Die 
koers op bankaksepte van drie maande het van 14,25 
persent op 31 Desember tot 9,90 persen t op 18 Februarie 
gedaal en tot 11,75 persent op 31 Maart en tot 12,00 
persent op 3 Junle gestyg , Die ooreenstemmende skat­
kiswisseitenderkoerse het onderskeidelik 14,10 per­
sent, 9,56 persent. 11,24 persent en 11)5 persent be­
dra, 
Die prllna-oortrekklngskoers van die verrekenings­
banke, wat op 7 Maan van 16 persent tot 14 persent 
verminder is, het tot die mlddel van Junie onveranderd 
gebly en is toe tot 15 persent verhoog, Maksimum uit­
leenkoerse, wat kragtens die Wet op Beperklng en Be­
kendmaklng van FinanSleringskoste vasgestel word , is 
vanal 2 M i 1983 met 2 persent verminder, D posito­
koerse van bankmsteilings het gedurende die laaste 
kwartaal van 1982 begin daal en is gedurende die eerste 
kwartaal van 1983 verder afwaarts aangepas, Daarna 
het sommlge instell ings hulle deposltokoorse el lens 
opwaarts aangepas, 

Reserwebankoptrede in die finans iiHe markte 

Gedurende die eerste twee maande van 1983 het die 
Reserwebank op groot skaal in die finansiele markte op­
getree ten einde groot skommelings in die geldmark­
toestand uit te stryk en om 'n oormatig groot uitbreiding 
van die geldvoorraad te voorkom, Verkope van staatsel­
lekte deur die Bank gedurende hierdie twee maande 
het R202 miljoen bedra, Boonop is'Speslale skatkiswis­
sels ten bed rae van R350 miljoen, met die einde van Fe­
bruarie as vervaldatum, verkoop, Gedurende Maart het 
die ReserwelJank nie in die mark opgeuee nie en verko­
pe van staa tsellekte deur die Bank het slegs R2 mi ljoen 
bedra, Met die oog op 'n verwagte verruiming van die 
geld mark vanal die begin van April, hoolsaaklik as ge­
volg van verhoogde owerheidsbesteding, IS verSkeie 
maatreels getref om 'n oorma tige groot toename In die 



besklkbaarheld van fondse In die mark te voorkom , Dlt 
het Ingeslull 'n toen me in die bedrag aan ska tkiswls­
sels wa t by die weekhkse tender aangeblod word, 'n 
aanpasslng van die deposito's van die Naslonale Flnan­
siekorporasie by diskontohuise In ooreenstemmlng 
met verandenngs In die geldmarktoestand, verkope van 
staatseffek te ten bedrae van R13 m ll joen In Apnl en 
Rl08 mi ljoen In Mel, en verkope van speslale Ska tkls­
wisseis ten bed rae van Rl 00 mlljoen op 4 Mel. Hlerdle 
wisseis sa l op 31 Augustus verval. Aanvu llend tot hler­
die maatreels, het 'n open bare uitglfte van staatseffekte 
'n net to bedrag van R93 milioen gedurende die tweede 
hel fte van April van die mark onttrek. Hlerdle verskll ­
lende maatreels het gehelp om die ultwerklng van die 
onttrekking van die owerheldsektor se deposito's by 
die Reservvebank te vermlnder, maar kon dlt nle geheel 
en al neutra liseer nle , 

Staatslinansies 

Hoe groeikoers in ska tkisui treik ings in 
laaste kw artaal van liskale jaa r 

In die laaste kwartaal van die Iiskalo Jaar 1982/83, dlt wll 
sEl die eerste kwartaal van 1983. was die departemen­
telo ul trelklngs op die Skatklsrekenlng' 24 persent hoer 
as In die ooreenstemmende kwartaal van die voora l­
gaande I iskale laar. Hlerdle koers van toe name was aan­
slenlik hoilr as die 16 persent toenome In die eerste dne 
kwartale van 1982/83 en was hoofsaaklik toe te skryl 
aan die groot bed rag van uitgawes waarvoor In die Addi­
slonele Begrotlng voorslening gemaak IS. Aan die ander 
kant was die toe name van 17 persent In die skatklsont­
vangste gedurende die laaste kwartaal van 19132/83, 
vergeleke met die ooreenstGmmende kwartaal van die 
vooralgaande Iiskale jam, laer as die styging van 19 per­
sent gedurende die eerste dne Iwvartale van 1982/83 . 

Nleteenstaande hlerdle ulteenlopende groelkoerse 
van ultrelklngs en ontvangs te gedurende die laaste 
kwar taa l van die Iiskale Jaar, he t die Skatklsrekenll1g 'n 
oorskot van R280 mliJoen voor lenll1gs en skuldaflos­
sll1gs getoon. 'n Bedrag van R142 mlljoen IS by die 
Staatskuldkommlssansse geleen. maar bUl telandse 
skuld van R218 mliJoen IS terugbetaal en daarbenewens 
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het die Tesoune sy skuld teenoor die private nie-bank­
sektor met R340 mi ljoen verminder. Alhoewel die 
regenngsektor in sy geheel sy netto skuldposisie teen­
oor die monet~re banksektor in die eerste kwartaal ver­
minder het. het die Skatk,s se netto sku ldposisie met 
R136 miljoen toegeneem. 

Skatkisui treikings en -ontvangste gedurende 
die fiskale jaar 1982/83 

Uitreikings op die Skatklsrekening aan staatsdeparte­
mente het gedurende die flskale laar 1982/83 in sy ge­
heel met 18 persent toegeneem . Hierdie loename was 
aansienlik hoer as die oorspronklike begroltngsraming 
van 11'12 persent. hoofsaaklik as gevolg van die belrek­
Ilk groot bed rag waarvoor in die Addisionele Begroting 
voorsiening gemaak is en hoer as verwagte rentebeta­
lings op die staatskuld. Totale inkomsle-invorderings 
het gedurende die fiska le jaar 1982/83 met 19 persent 
loegeneem. vergeleke met 'n oorspronklike bogro­
tingsramtng van 11 persent. In absolute terme was die 
hoer as verwagle loename in inkomsle voldoende om 
die bykomende toename in uilgawes teen te werk. Die 
werklike lekort van R2 373 miljoen< op die Skatk,sreke­
nlng, uilslui tende lenings en skuldaflossings, was ge­
volglik baie na aan die oorspronklike begrotingsyfer van 
R2 380 miljoen, 

Soos in die bygaande label getoon word, het die in­
vorderings van Indirekte belastings gedurende 1982/83 
bale nou met die begrotingsramings ooreengekom. Die 
werklike invorderings van die algemene verkoopbelas-

• As gBvolg van bykomende bewllhglngs a n die Binda van die fiskale 
jaer. verskil hlerdle syforvan die R1 785 mtilo n wat Indie Begrotings­
rede VIr 1983 aangehaalls 

Staatsinkomstefonds - Inkomste-invorderings 

ting hel egler die verhoging in die koers van 5 lot 6 per­
sent In September 1982, waarvoor daar nie tn die oor­
spronklike Begrotlng voorSlenlng gemaak is nie, weer­
sPleel. Insgelyks IS die werklike invorderings van doeane­
reg be't'nvloed deur die verlaging van die bobelasting op 
invoergoedere van 10 lot 5 persent. waarvoor daar ook 
nie in die oorspronklike Begroting voorsiening gemaak 
IS me. 

Inkomstebelasting- en huurbetalings deur goudmyn­
maatskappye het as gevolg van die slyging in die goud­
prys vanal ongeveer die middel van 1982 mel heelwal 
minder afgeneem as wat oorspronkltk verwag is. Ander 
Inkomstebelastingbelallngs het die begrotingsramings 
rnet 'n aansienlike marge oorskry, hoofsaaklikas gevolg 
van 'n hoer as verwagle toename in persoonlike inkom­
slebelasting . Laasgenoemde het verband gehou met 
die hoe koers van toe name in nominale salarisse en lo­
ne en die invloed van die sogenaamde "belasting deur 
inflasie" . 

Finansiering van die skatki srekeninglekort 

Gedurende die fiskale jaar 1982/83 het die Tesourie 'n 
aansienlike bedrag aan leningsfondse van die private 
nie-bankseklor verkry, hetsy regslreeks deur middel 
van openbare ultgiftes van staatse ffekte of onreg­
streeks deur middel van die uitgiftes van staatseffekte 
op aanvraag aan die Reserwebank vi r doeleindes van 
herverkope in die mark. Open bare uitgiftes van staats­
effekte het R 1 000 miljoen bedra, waarvan die priva te 
nie-banksektor vir R524 mi ljoen ingeskryf hel. Effekte 
wat op aanvraag aan die Reserwebank ultgereik is hel 
R1 800 mi ljoen bedra en die grootste dee I hiervan is 
deur die Bank aan hierdie sektor verkoop. Die privale 

1982/83- 8 e9 roti ng W erkl ike invorderings 

Indtrekte belastlngs' 
Doeanerog3 
Aksynsreg ......................... .. . . . . . . . . . . . . 
Aigemene verkoopbelastlng ................ 

Totaal ................................. 
Inkomstebelastlng- en huurbelallngs dour 

goudmyne ..... , ...................... 
Ander Inkomstebelastlngbetallngs .. 
Ander Invordenngs . . . . . . . . . . . . . . . .. .. .. ..... 

Sub-to taal .. " .. " ........ " ........... "." .. "." ........... " .... 
Min oordragte na aangrensende geblede .. " .... 

Totale inkomste-invorderings .......... .... .... .. .... 

R 
m iljoene 

1 470 
1634 
3 170 

6274 

1005 
7845 
1648 

16772 
914 

15858 

, Vergeleke met werkllke Invordenngs geduronde die f,sk.'o laar 1981182 

Persentasie­
veranderi ng' 

24 
9 

50 

31 

- 53 
23 
- 9 

11 
25 

10 

1981/82 
R 

miljoene 

1 183 
1 503 
2 116 

4802 

2 131 
6399 
I 818 

15150 
733 

14416 

1982/83 
R 

miljoene 

1489 
1 632 
3 181 

6302 

1 652 
8 159 
1 958 

18072 
906 

17 166 

Persentosie­
verandering 

26 
9 

50 

31 

- 23 
28 
8 

19 
24 

19 

2 Inslultende bedrae oordraagbaar aan aangfensende gcblede krogtens Ooeane-unle-ooreenkomste en aan die Sentrale Inkomstefonds van SUld· 
wes·Atnka 

J InslUllende bobelastlng op Invoergoadere 
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Skatkisrekeningfinansiering 

R milioene 

Fi skale jaar geeindig 
31 Maarl 

1982 1983 

Inkomste .. , .... , .............. " .. , " ... " .. .. 14525 17 192 
Ultrelklngs .. , ........ , ................... .. 16869 19565 

Tekon. voor lenlngs ....................... . 2344 2373 

Flnanslerlng 
Staatskuldkommlssarlsso , .......... . 329 894 
Private nlo-banksektor .. .. 1 590 2337 
Monet~re banksektor ..... , .. - 884 
BUlt landse sektor ................. " ... 425 26 

Totaal .... .. ......................... ... ...... ..... .. 2344 2373 

nie-banksektor se besi t aan nie-bemarkbare staa tskuld­
bewyse. inSluitende lenlngshe ffings. het egter gedu­
rende 1982/83 met R184 mi ljoen afgeneem, 

Soos in die bygaande tabel getoon word. het lenings 
by die private nie-banksektor en die Staatskuldkommis-

Samestelling van die private nle-banksektor sa bydraa 
tot skatkisrekeningfinanslaring 
3000 A miljoene 

Bemar bare staa seHekte n Skatki wissels 
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sansse, tesame met 'n klein bed rag aan nellO bUIteland­
se lenlngs, die tekort op die Skatkisrekenlng met 'n aan­
sienllke marge oorskry Ol t het die T soune In staa t ge 
stel om sy nellO skuldposlsle teenoor die monetere 
banksektor met nle mlnder nle as R884 milloen te ver­
minder, hoolsaakllk deur 'n ve rhoglng In die regonngs­
deposito's. Ole gesamentllke saldo's op die Ska tkls, en 
Betaalmeestergeneraalrekenlngs het In w rkhkheld 
van R2 099 milJoen aan die elnde van Maart 1982 tot 
R3 335 miljoen aan die elnde van Maart 1983 gestyg. 
Van die laasgenoemde bed rag, het R3 095 mlljoen sal­
do's op die Stabilisasierekening verteenwoordlg. 

Begroting van die Sentrale Regering vir 1983/84 

Ole Begrotlng van die Sentrale Regering VIr die Iiskale 
jaar 1983/84 IS op 30 Maar! 1983 aan die Parlement 
voorgele . In sy beoordellng van die Impllkasles van die 
hUldige ekonomlese toestand VIr Iiskale on monetere 
beleld In die komende jaar, het die Minister van Finan 
sles die vraag goopper 01 die tyd nle aangebreek het VIr 

'n doelbewuste beleld van " rellasie" of "stlmulering" 
van die ekonomle in sy gehaell1le, In besonder omdat 
die reele groelkoers negallel geword het en die beta­
hngsbalans 'n oorskot begin toon het. So 'n benadering 
sou 'n komblnasie van wesenllk hoer owerheldsbeste­
ding en belastlngverlaglngs, 'n hOijr koers van toename 
In die geldvoorraad, laer rentekoerse en vermoedelik 
ook 'n gennge depreslasle van die rand, impliseer. Ole 
Minis ter het eg ter tot die gevolgtrekking gekom dat so 
'n beleld onvanpas sou wees aangeslen dlt die Inllasle 
koers sou verhoog, die betalingsbalans sou benadeel. 
die rand sou verswak, die nella bUItelandse reserwes 
sou vermlnder en die bUItelandse kredletwaardlgheld 
van SUId-Afnka sou skaad. Om hlerdle redes sou dit op 
die langer termyn reElle ekonomlese groel ondermyn en 
nle bevorder l1Ie 

Ole MInister het beklemtoon dat Inflasle 'n ernsllge 
probleem bly wat verdere aandag verels en dat die net­
to buitelandse reserwes heropgebou moet word deur 
mlddel van die terugbetahng van bUItelandse komer· 
mynskuld. Oi t word beskou as 'n noodsaakhke deel van 
die voorbereldlng VIr die volgende slkllese opswaal In 

die ekonomie. 
Ole Minister het daarop gewys dat die beleldsbena­

denng wat deur hom Ulteengeslt IS nle beteken dat die 
ekonomlese beleld In die komende maande staties sou 
bly nie. maar da t die beleld voortdurend by veranderde 
omstandlghede aangepas SOU word Aanpasslngs IS 
trouens deurgaans gedurende die afgelope twee jaar 
gemaak. Byvoorbeeld, toa die bestaande konserwatlewe 
beleldsmaatreels In die laaste deel van 1982 toene­
mend hul uitwerklng getoon en die betahngsbalans ver 
beter he I. terwyl die resessienelglng In die ekonomle 
voortgeduur het. IS die monetElre beleld doelbewus ver· 
slap deur 'n sekere toename In likwldltelt en 'n aanslen 
like dallng In rentekoerse toe te laal. 

Volgens die menlng van die Minister het die ower· 
hede egter tans so ver In hlerdle ngtlng gegaan as wat 
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hulle behoort te gaan Volgens hom verels die hUldige 
ekonomlese toestand 'n komblnasle van flskala en mo­
netere beleld wa t voorslenlng sal maak vir die volga­
houe bateuellng van ragenngsUltgawes. 'n betrekhk 
klein begrotlngstekort voor lenlngs en doeltreffende be­
heer oor die geldvoorraad . Wat rente- en wisselkoerse 
betrel sal die owerhede sover moontllk hulle beleld 
handhaal om markkragte loe te laat om. blnne die raam­
werk van die totale finansiElle strategle, reallstlese koerse 
te bepaal. 

In ooreenstemmlng met hierdl8 benadering. IS geraam 
dat totale regenngsultgawes gedurende die flskale jaar 
1983/84 met slegs 10.3 persent tot R21 176 mi ljoen sa l 
styg. nadat voorstelle VIr hoElr maatskapllke, mll it~ re an 
slvlele pensioene asook ander mlnder belangnke aan­
passings van ultgawes In berekenlng gebnng is. Slegs 
klelnsre belastlngverand nngs IS deur die Minister aan 
gekondlg, waarvan die belangnkste die wyslglngs aan 
sekere seelregte was. Ole totale Inkomste vir 1983/84 
IS 9 raam op R19 094 mlljoen, of 9.6 persent meer as 
die herslene ramlng VIr 1982/83 018 tekort voor lenings 
vir 1983184 IS op R2 082 milioen geraam, wat gelyk IS 
aan ongeveer 2,4 persen l van die verwagte bruto blnne 
landse produk. Ole r gering se tOlale finanSIeringsbe­
hoelte IS, met Inagnemlllg van lel1lngsterugbetallngs 
van Rl 941 mlljoen. op R4 023 mlljoen geraam. 

Soos gebrulkllk, IS aangeneem dat die opbrengs Ult 
effekle-a floss",gs gedurende die flskale jaar In nuwe 
effekte herbel ~ sal word. Met die oog daarop om effek­
lIewe beheer oor die geldvoorraad te behou, IS daar ver­
der angeneem dat die tekort voor lenlngs sonder die 
gebrulk van bankkredlet geflnansler sal word. ten spyte 
v~n die afskafflng van die 5 persent verphgte lenlngs­
hefflng op indlvlduele bela sting be talers . Ole voorge­
stelde flnanslenng van die Begrollng word In die by­
gaande tabel getoon 

'983184-Begroting 
R mlljoene 

I"komste 
Ul tgawes 

Tekort. voor lonll1gs 

Flnanslenng (ne lla VAn skuldaflosslng) . 
Staatskuldkommlssansse 
Nuwo effekte-Ultglftes 
U,trelklng van nle·bemarkbare blnnelandse 
skuldbewyso' 
Bunelilndse IOnlngs . 

Totaat ...... .. ...................................................... . 

InslUllonde lenlngsheffmgs l;lf\ ::lakore lonlngsultgawes 

19094 
21 176 

2092 

1500 
930 

296 
52 

2082 



Kapitaalmark 

Verdere groot toe name in bes it aan 
lang ertermynfondse by finansiele inste lling s 

Gedurende die eerste kwartiJal Viln 1983 hel die loe­
fliJme In dl be~lt dilll Idngertelll1ynfoncJse by bdnkm 
ste1 11l195, buuverol1lglngs, doolflemrngsverb,lI1dsko 
ma~ en sWatspaarskeml1s die hoe vlak wa,ntue dlt go 
durende eile vierde kw,lrWill van 1982 geslyg 11m, efl ens 
OOlskry N<i selsoel1saansulwenng het die tocname ge­
durende die eerste kwa ltaal van 1983 R1 ~19 mdjoen 
bedra, vergeleke mol R1 308 milloen In die voor<lfgaan 
de kwsrtdil l 

Soos In die bygaande label getoon word, was die 
verskillende groepe Insteliings nle almal ewe suksesvol 
In die verkryglng van nuwe langertermynfondse gedu­
rende die eerste kwartaal nle, Die loename In die besll 
aan sodanlge fondse by bankinslei lings en deelne­
mlngsverbandskemas was opmerkl lk klelner as gedu­
rende die vlerde kwartaal van 1982, terwyl die besl t aan 

,Iangertermynfondse by slaatspaarskemas 'n effons 
groter loename geloon hel. Hlerteenoor, het die bou­
vereniglngs bUllengewoon goed gevaar met die verkry­
grng van nuwe fondse Hul le Inname van fondse het 
vanaf die vle rde kwartaal van 1982 tot die eerste kwar­
taal van 1983 met soveel as 29 persent toegeneem . 'n 
Aanslenlike deel van die nuwo fondse wat by bouver­
enlglngs bele IS, het Ult 'n groter besll aan aandele be­
staan, 

Besit aan langertermynfondse by nie-konlrakluele 
spaarinstallings 
Selsoensa"ngesulwerdo kWClltaalilkso vcranderrngs 
R milioene 

1982 1983 

1ekw 2e kw 3e kw 4ekw 1ekw 

Bankinsteliings -211 339 667 3t7 239 
Bouverenlglngs 
Doelnemlngsverband 

152 391 334 853 1 100 

skomas 41 73 55 83 15 
Staatspaarskemas -26 -64 38 55 65 

TOlaal """'""",.,,',,.,,' - 44 61 1 094 1 308 1 419 

Die algemeen rUlmer beskikbaarheld van fondse In 

die ekonomle rn verhoudlng tot die vraag na fondse hel 
tot 'n afname In deposltorentekoerse gelol. Die koers 
op depOSi to's van twaa lf maande het byvoorbeeld In die 
geval van banke afgeneem van 15,0 persent in Desem­
ber 1982 tot 10,5 persent In Maart, terwyl die ooreen­
stemmende afname rn die geval van bouverenlglngs 
van 14,5 tot 11,0 persent was, Daama het die bouver­
enlglngs egter hulle koers op deposito 's van twaalf 
maande lot 12 persent rn Mel verhoog, lerwylopwaart­
se aanpassrngs In doposltorentekoerse ook deur som 
rnlge bankinsteilings gemaak IS 

Effense styging in die opbrengskoers op 
langlermyn - vaste- rentedraende effekte 

Die reeds hoe omset op die sekondere mark rn vaste­
rentedraende effekte van die openbare sek lor geduren­
de die vlerde kwartaal van 1982 het In die eerste kwar 
taal van 1983 nog verder gestyg, maar In April en Mel 
aanslenlik gedaal. Die gemiddelde maandellkse omse l 
het met 33 persent van R2 056 mdjoen In die vlerde 
kwartaal van 1982 lot R2 733 mrljoen rn die eerste kwar­
taal toegeneem, voordat dlt tot R1 340 mdloen gedu­
rende April en Mel gedaal hel. 

Die toestand rn die mark vrrvaste-rentedraende effekte 
hel gedurende Februarre en Maarl effens vemou na die 
afskafflng van valutabeheer oor nle-rnwoners op 7 Fe­
bruarre en die skerp dalrng In die goudprys gedurende 
Maarl. Di t het gepaard gegaan met 'n veranderrng In die 
verwagtlngs wat vantevore bestaan het dat rentekoer­
se hulle skerp afwaanse nelglng sou voorlSl1. In die sek· 
ondere mark het die gemlddelde maandellkse op­
brengs op langtermynstaa tseffekle gedaal vanaf 'n plek 
van 14,7 persenlln Julie 1982 lot 10,6 persent In Janu­
ane 1983 en toe weer tot 12,3 persent In Maart gestyg 
Daama hel dlt In Aprrl en Mel onderskeldellk 12,0 per· 
sent en 12,3 persen! bedra, Die ooreenstemmende da· 
ling In die langtermynopbrengskoers op seml-prrma-ef­
fekte van die hoogste graad, was van 14,8 persent rn 
Julie 1982 tot 11,2 person! In Januan 1983, maar die 
opbrengskoers het weer tot 12,9 persenl ln Mel gestyg 

Opbrongskoorsa In sokondllro mark 
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Tydelike dali ng in aandelepryse 

Die om set en pryse op die aandelemark het gedurendo 
die eerSle lwee maande van 1983 verder gestyg, maar 
in Maarl geddal. Gedurende April en Mel het die bedry­
wig held op die laer vlak gably, maar aandelepryse hel 'n 
hernleude slyglng gelOon , Die voerkragligheld van die 
aandelemark IS dUidelik weerspieel In die feil dal die 
mark skaars gereageer het op 'n skerp stygll1g In die 
nellO vorkope van effekle deur nle-Il1WOners na die af­
skafflng van die valutabeheer wal op hulle van loepas­
sll1g was, Hlerdle nelto verkope van effekte hel van 
R124 miljoen in die vlerde kwartaal van 1982 tot R570 
miljoen in die eerste kwartaal van 198310egeneem. Die 
dalll1g In aandelepryse gedurende Maart was eerder die 
gevolg van die skerp dallng 111 die goudprys op daardle 
stadium . 

Die aan tal aandele wal op die Johannesburgse Effek­
tebeurs verhandel is, was In die eerste kwartaal van 
1983 13 persent hollr as In die voorafgaande kwartaal, 

Effektebeurs 
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maar die maandelikse gemiddelde gedurende April en 
Mei was 27 persenllaer as in die eerste kwartaal. Aan­
delepryse het vanaf Desember 1982 tot Februarie 1983 
met gemlddeld 12 persent toegeneem, voordat hulle in 
Maart met 9 persenl gedaal het. Die daaropvolgende 
toe name in April en M ei het die gemiddelde vlak van 
pryse lot 16 persent bo die van Desember verhoog. 
Van Oesember tot Mei het die pryse van goudmynaan­
dele met saveel as 18 persent per maand geskommel, 
maar was in Mel4 persent hoer as in Desember. Gedu­
rende hierd ie vyf maande het ander mynaandele met 13 
persent gestyg, finansiele aandele met 22 persent en 
nywerheids- en handelsaandele met 25 persen1. 

Aandelepryse en opbrengskoerse 
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As 'n weerspieilling van die toename In aandelepryse 
het die gemiddelde dividendapbrengskoers op ai le klas­
se aandele van 6,5 persenl in Desember 1982 lot 6,0 
persenl in Maart en 5,3 persenl in Mei gedaal. 

Groter ui t leenbed rywigh ede deur bouverenigings 
in verbandmark 

Ole groot inname van nuwe fondse deur die bouvereni­
glngs gedurende die eerste kwartaal, het tot 'n toename 
in verbandlenings deur die verenigings gelei. Die sei­
saensaangesuiwerde bed rag van nuwe verbandlenings 
toegestaan hel van R820 miljoen in die vierde kwartaal 
van 1982 tot R 1 548 miljoen In die eerste kwartaal van 
1983 toegeneem . Ole ooreenstemmende toename 111 

I 



verbandlenings werklik uilbelaal w as vim R595 miljoen 
101 R718 miljoen. Vanwee die belrekl ik grool verskillus­
sen lenlngs loegestaan en uilbetaal. hel die verenig lngs 
se lenlngsverplig lmgs gedurende die eerste kwarlaa l 
mel R792 miljoen 10 1 'n vlak van R1 546 mi ljoen aan die 
emde van Maarlloegeneem. 

Behalwe die toename in die verenlgings se uitstaan­
de verbandlenlngs, hel hulle besil aan voorgeskrewe 
beleggmgs In die eerSle kwartaal 'n seisoensaangesui­
werde loename van R659 mil joen geloon. Aan die 
elnde van Maart hel hulle oorskolbesit aan voorgeskre­
we belegglngs R1 694 miljoen beloop. 

Die groler besklkbaarheld en die laer koste van [ond­
se wa t opgeneem IS deUi die Inslei lings walm die ver­
band mark optree. hel lot 'n dallng In verbandkoerse ge­
leI. Die koerse op bouverenlglngs se nuwe woonhulS­
verbandlenlngs IS mellngang 1 Apn l 1983 veriaag vana[ 
'n patroon van 14.25 16,25 persent op allc Icnings lOt 
14,0 15,0 persent op woonhuis lenmgs tOl en met 
R60 000 'n Hoar koers geld op lenlngs bo R60 000. Op 
20 MCI IS daar aangekondlg dal bouverenlgings voor l­
aan nle meer sal saamwerk In die bepallng van een­
vormlge depOSito- en verbandkoerse me, en dal dl l elke 
bouverenlglng sal vryslaan om sy ele koerse vas te stel. 
In die geval van deelnemmgsverbandskemas, IS die 
bUigsamer koers op deelnemmgsverbande verlaag van 
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18,0 persent 101 17.1 persent In Februane en 101 15.1 
persenl in Maart. 

Hernieude toename in die omset van 
vaste eiendom . 

Die omsel in die mark vir vaste eiendom, wat regdeur 
1982 op 'n hoil vlak gebly het en teen die einde van die 
jaar 'n hern ieude toename getoon het, het in die eerSle 
kwartaaI van 1983 verder gestyg . Die seisoensaange­
sUlwerde waarde van transaksies in vaSle eiendom was 
in die eerSl e kwartaal 8 persent hoilr as in die laaste 
kwartaal van 1982. Die hernieude oplewing in die mark 
vir vaste eiendom hel in 'n belangrike mate verband ge­
hou mel die groter beskikbaarheid van fondse in die ver­
bandmark. 'n opgehoopte vraag na behuising en volge­
houe inflasieverwagtings. 
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Suid-Afrika se buitelandse laste en bates, 1956tot 1981 
deur E.J. van der Merwe en M ,C, Bester 

Ole SUid-Afnkaanse Resorwebank publiseer gegewens 
oor SUld-lIfnka se bUltelandse lasle en bales In sy Kwar· 
walblad Hlerdle gegewens gaan terug lot 1956 toe die 
Reserwebank sy eerSle Sensus van BUilelandse Tran­
saksies, Laste en Bates opgeneem hel. Ole verwy­
slngsmligtlng ten opslgte van 1956 IS daarna deur mld­
del v n jaarllkse steekproefopnames bygewerk. 'n 
Tweede sensus IS In 1973 opgeneem, maar omdat se­
kere begnppe en de fin ISles In hlerdle sensus verander 
IS, IS die gegewens wat vanaf 1973 gepubliseer IS nle 
mel die voor 1973 vergelykbaar nle. Meer onlangs IS 'n 
dorde sensus met belrekklng tot 1980 opgeneem, wat 
'n verdere breuk In vergelykbaarheld oor tyd In die reek­
se In verband mel SUld-Afrika se bUltelandse las Ie en 
bales 101 gevolg gehad het. Ten einde vergelykbaarheld 
oor tyd Ie verkry, IS die gegewens VI( die tydperk voor 
1980 aan die resultate van die longste sensus gekoppel. 
Soos In die verlede, IS die jongste sensusresullate deur 
mlddel van 'n steekproefopname tot 1981 ullgebrel. Op 
hlerdle wyse IS vergelykbare reekse van 1956 tot 1981 
opgestel en hulle word as 'n bylae tot hlerdle ultgawe 
van die Kwartaalblad gepubliseer. 

Ole doe I van hlerdle artikel is om die belangnkste nei­
glngs In SUid-Alrika se bu itelandse laste en bates oor 
die tydperk 1956 tot 1981 te ontleed , Eers word 'n kort 
beskrywlng van die veranderlngs In SUldAfnka se nellO 
In ternas lonale verpligtinge gegee, en dll word gevolg 
deur 'n breedvoeriger oorsig van verandenngs In die 
bUitelandse belegglng In Suid-Afrlka aan die een kanl en 
in SUid-Afnka se belegging In ander lande aan die ander 
kant . 

1. Netto internasionale verpligtinge van 
Suid-Afrika 
In die mlddel van die negentlende eeu was Suid-Afrika 
'n IIplese onderontwlkkelde land mel beperkte voorUlt­
sigte vir vlnnige ekonomiese ontwikkeling. Die daarop­
volgende ontdekking van dlamante en veral van goud 
hel hlerdle toestand verander en groot bed rae bUlle­
landse kaplt ai lS in die land bele mel die doel om die ml­
noraalbronne van die land Ie ontgln. Hlerdie invloeling 
van bultelandse fondse het wesenlik tot die ekonomle­
se ontwlkkellng van die land gedurende die laaste ge­
deelte van die negenllende eeu en die eerste hellte van 
die tWlnllgste eeu bygedra ,' Ole belangrlke rol van hler­
die kapllaalinvloeilng en die ontwlkkellng van die goud­
mynbedryf IS deur J C. du PleSSIS S005 volg beskryf ' 
"The foreign exchange generated by the gold mining In­
dustry has provided the purchasing power for the im­
portation of capita l equlpmenl and raw materials of 
manufaclunng enterprises Initiated by foreign investors 
as well as by South African reSidents, even though 
Ihe laller of len had to Import speCialized skills from 
~brOad " 2 

1 hankel. S H Cop/laJ Invt,'stmont In Af(lCc1, Oxford UniverSity 
Press. Londen, 1938, p 75 

z Du PleSSIS. J C "Foreign Investmont In SOlllh Afflca", In 
FOIOlg(l Invostmont TllO Fxpeflence of Host Counrfle!) , 
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Ole kapltaallnvloeling wat deur die ontdekklng van 
diamante en goud teweeggebnng IS en die daaropvol­
gende bUitelandse beleggmg In ander sektore van die 
ekonomle, het 'n volgehoue toename In Suid-Afnka se 
netto In ternaslonale verpligtlnge, dlt wi! s~ die verskil 
tussen sy bUltelandse laste en bUltelandse bates. tot 
gevolg gehad. Vanaf die elnde van 1956, toe omvatten­
de In!lgtlng VIr die eerste keer besklkbaar gekom het. 
het die land se netto Internasionale verpllgtlnge (Inslul­
tende elenaarskapltaalbelegglngs maar ultgesonderd 
goudreserwes3) bykans ononderbroke van R2 067 mi!­
loen tot R22 224 mi!joen aan die elnde van 1981 toege­
neem, of teen 'n gemlddelde jaarllkse koers van 10,0 
persent. Afnames In Suid-Afnka se netto In ternas lonale 
verpllgtlnge IS aangeleken In slegs vier van die jare 
waarvoor Inllgting besklkbaar is, naamlik in 1959, 1961, 
1962 en 1979. Die afname in die vroee sestlgerjare het 
verband gehou met die lae groelkoers van die blnne­
landse ekonomle en die politleke omus In sekere Swart 
dorpsgebiede in 1961 , 'n Klein afname In bUltelandse 
laste is ook In 1979 aangeteken, toe groot oorskotte op 
die lopende rekenlng van die betalingsbalans die terug­
betaling van bUltelandse lemngs moontlik gemaak het. 

Nleteenstaande die volgehoue toename In die abso­
lute waarde van SUld-Afnka se netto Internasionale ver­
pllgtlnge, het skerp skommelings van die een jaar na die 
ander voorgekom. Hlerdle skommellngs het vanaf die 
einde van die sestlgerjare meer opmerklik geword. Ole 
hoogste jaarllkse groelkoers In die tydperk van 1957 tOI 
1967 was 11,4 persent. maar In die tydperk 1968 tot 
1981 was dlt so hoog as 30,8 persent. Jaarlikse veran­
denngs In nella Internasionale verpligtinge is In 'n groot 
mate deur die heersende ekonomlese groeikoerse en 
deur die sland van die totale betalingsbalans befnvloed . 
Gedurende tydperke van betreklik hoe groei in die bin­
nelandse ekonomie, het die netto Internasionale ver­
pllgtlnge oordle algemeen teen 'n vlnnlger koers toege­
neem vanwee skerp toenames In die kapllaallnvloellng 
VI( die finanslenng van infrastrukturele ontwlkkellng en 
ander vorms van vaste investering. Veranderings in die 
betalingsbaiansposisle hel wesenlik tot skommellngs 
In die nella Inlernaslonale verpligtlnge bygedra, veral 
gedurende die sewentlgerjare, Soms moes die ower­
hede aanslenllke bed rae aan korttermynfondse in die 
buiteland leen len einde die vlak van die buitelandse va­
lutareserwes te ondersleun, terwyl'n verbetenng In die 
belalingsbaiansposisle by ander geleenthede 'n terug­
belallng van sulke lenings moontilk gemaak het. Daar­
benewens is valutabeheer oor kapltaa lu itvloeilngs 
meer toegeeflik toegepas gedurende tydperke wan-

gorodlgeer deur I A L,lvak en C J Maule. Pracger Publishers. 
New YOlk, 1970, pp.180 181 

l Goudrosorwos word by SUld Altlki! sa syfers van notlo 1"lerna 
slonl:l le verphgunge ullgoslult orndDl dlt vergelyklngs oor tyd 
vE:llwnng Ole wfliJrdosle van hlerdle reserwes lOon rnarkvo! 
wante prY!10 tIel grool skommolmgs In SUld Afrika lj bUllelandso 
bates lot gevol9 Indlon dl goudrosorwos In danrnerklng go 
noom word. hOI SUid-Alrlka sa nella Intornaslonale IJBrphgllngo 
Ron die elnde van 198 I A 1 9 030 milioon bed," 



neer die vlak van die goud- en ander bllilelandse reser­
wes dlllOegelaal hel, en omgekeerd 

As 'n verhoudlng van die brulO naslonale produk, hel 
SUld-Afnka se nelto Inlernaslonale verpilgllnge skerp 
gedaal van 52,4 persenl aan die einde van 195810135,0 
persenl aan die elnde van 1964. Daarna hel hlerdle ver· 
houding rondom 35 persenl geskommel. voordal dll 
aanslen lik tol 50,9 persent aan die elnde van 1976 ge­
styg hel en weer tot 33,0 persent aan die elnds van 
1981 gedaal het. Gedurende die grootste deel van die 
afgelope 26 jaar was Suid-Afnka se netto Inlernaslonale 
verpllgllllge op 'n be lreklik hoI:! vlak van gemlddeld 41,8 
persent van die brulo naslonale produk.' Verg leke 
hlermee, hel die netto Inlernaslonale verpl,gl,ngt< van 
Kanada byvoorbeeld gedurende die lydperk 1972 101 
1978 'n gemlddelde van 26,3 persenl van bruto nasl ­
onale produk bedra .5 

label 1: Suid-Afrika se netto internasionale verplig ­
tinge, 1956tot 1981 ' 

Aan die einda R T * Jaarlikse persen- Persentasie 
van ml Joene lasiegroei van 8NP 

1956 2067 50,4 
1957 2 194 ,1 50.4 
1958 2349 7,1 52,4 
1959 2306 1,8 48,5 
1960 2426 5,2 47,9 
1961 2327 - 4,1 43,7 
1962 2264 -2,7 39,6 
1963 2297 1,5 35,9 
1964 2461 7,1 35,0 
1965 2729 10,9 35,6 
1966 3039 11,4 36,4 
1967 3224 6,1 34,4 
1968 3910 21,3 38,7 
1969 4350 11,3 38,4 
1970 5136 18,1 41.4 
1971 6343 23,5 46,2 
1972 6953 9,6 44.8 
1973 7566 8,8 39,4 
1 74 9407 24,3 39,9 
1975 12 121 28,9 46,2 
1976 15087 24,5 50,9 
1977 16302 8,1 49,8 
1978 16896 3,6 44.4 
1979 16119 - 4,6 35,3 
1980 16992 5,4 28,7 
1981 22224 30,8 33,0 

Gemlddelde 10,0 41,8 

• Ultgesonderd die goudreserwes van die land 

" Belo9glng In elenaarskapl taal dour bUllolandors was hoofsaokllk 
Vtl hlerdlO hoO vorhoudmg verantwoordellk DIe netto elenaars,be 
legging van bUll land rs 110. 9 mlddcld 26,2 porsen. von brulo 
naSlonale produk OOr dieselfde tydpark beloop 

Ii StallsllcS Canada, Canada's InrernBfional Investment POSItIOrl, 

Governmen. Pm"er, Ollawa, 1978, p.11 
15 Tansy anders aangedul, is alle Inligllng wat In die tabella In hi rd le 

artlkel verval IS, gabasoer op syfers Ull diG Starlsuese lJ8nuledrng 
VBn Swd-Afrlka S8 BWleland e 185m on BalEls, '956 tol '981, 
gepubllseer as 'n bylae tot hierdle Kwar188fblad 

2, Buitelandse belegging in Suid-Afrika 

Die aanslenllke toename in SUid-Afnka se nellO Interna­
Sionale verpllgllnge het hoofsaakllk voortgesprull Ult 'n 
ooreenstemmende toename in bUllelandse belegglng 
In Suid-Afnkaanse ondernemings. SUld-Afnka se bUlle­
landse laste word In hlerdie afdellng In meer besonder­
hede bespreek. In besonder word sandag geskenk aan 
die behoefte aan bUllelandse kapllaal, die groel en 
struklUl.lr van bUllelandse lasle, die geograflese ver­
spreidlng van hlerdl lasle en die opbrengs op beleg­
glngs wal builelanders lOekom. 

(8) Die behoefte aan buitelandse kapitaa l 

Die SUld-Afnkaanse ekonomle was nog allyd van bUlle­
landse kapitaal afhankllk as 'n mlddel om blnnelandse 
bespanng aan te vl.ll len elnde 'n hoe koers van reele 
ekonol11lese groel te handhaaf Die male waann 'n land 
van bUllelandse kap'taal alhankllk IS, word gewoonllk 
gemeel dellr die verhoudmg van die lekort op die lopen­
de rekenlng van die betalmgsba lans tOl brulO blnneland­
se inveslenng . In tabel 2 word hierdle verlloudlngs VIr 

SUid-Afrika en ullgesoekle ander ontwlkkelende lande 
gedurende die lydperk 1956 101 1981 vergelyk. Die 
lande wal VIr hlerdie vergelyking ultgesoek is, is min of 
meer in dleselfde stadium van ekonol11lese onlwlk­
keling.7 Die vergelyklng IS oor 'n betrekllk lang lydperk 
gedoen len elnde die invloed v n die konjunktuurgolf en 
toevalilge skommellngs tOl 'n minimum te beperk. Aan­
geslen die vlak van die verllol.ldll1g IUssen die lekon op 
lo;::ende rekenlng en die brute blnnelandse inveslenng 
deur die koers van reEile ekonomlese groei gedurende 
die belrokke lydperke belnvloed kon word, word die ge­
mlddelde jaarllkse koerse van loename In die reele 
brute binnelandse produk van die verskli lende lande 
oak ,n die tabel getoon. U,l hlerdie Inllgtlng is dll dUldelik 
dal die koers van rel:!le groei lussen die verski!lende 
lande gedurende die lydperk onder beskouing nie bele­
kenisvol v rskil het nle, wat aantoon dal die verhOll ­
dings van die lekon op lopende rekening tOl brulo bin­
nelandse Investenng 'n betroubare aandulding van die 
lande se relallewe afhankll kheld van bUltelandse kap'­
laal behoon Ie gee. 

Ull h,erd,e tabel blyk dit dal die verhouding van die te­
kon op die lopende rekeiling tot bruto binnelandse pro­
duk van een land na 'n ander In die gekose tydperke aan­
sienllk verskil hel. Mel die eerste oogopslag wi! dlt voor­
kom asof Suid-Af rika die land was wat die mmSle van 
bUl l landse kapilaal afhanklik was, In die lydperk van 
1956 tot 1981 was die verhoudlng VIr SUld-Afnka aan­
slenllk laer as die VIr die ender lande. H,erd,everhoud,ng 

, Ole li;lnde IS u!lyesoek op gro"d Vein hulle klClsslflkaslB deur die 
Inlernaslonnla Monelare ronds as ontwlkkolondo I~nda tol Molar! 
1980 Alhoewel Kannda as 'n onlwlkkelde land gegroopeer IS, IS 

hyook In hlerdle vergelyklng IngeslUlI vanwell die belangnkhcld 
van bUllelandSB bolegglng In hlcrdlc land In Maarl 1980 het die 
Int rnaslonale Monel~re Fonds SI( klasslflkaslo verandar en SUld 
Afrika en Grlckeland word nOu onder die n16-011e ontwrkkelende 
lando IngO$lull on ill diD ~uldcrlanrJa In label 2 word as nywarh Ids 
I,:meta ~eklasslf Iseer 
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Tabel2: Die behoefte aan buitelandse kapitaal van uit· 
gesoekte ontwikkelende lande, 1956 tot 1981 
% 

Land 

Auslrall~ ............ 
Ooslenryk .......... 
Kanada ............... 
Finland ............... 
Gnekeland ' .... ," 
NI0u·Seeland. 
SUld·Afnka ........ 

Tekort op lopen· 
de rekening as 

persenlasie van 
bru lO binneland· 

se i nvesteri n9 

1956 1956 
tol 10 1 

1981 1976 

10.0 7.3 
6.0 3.7 
6.4 5.9 
7.3 9.3 

17.3 16,2 
11.5 8.2 
2,5 10,0 

Gemiddelde 
jaarli kse persen· 
tasie groeikoers 

in reele brulO 
binnelandse pro· 

du k 

1956 1956 
tol tol 

198 1 1976 

4.1 4.4 
4.2 4,6 
4.2 4,6 
4.4 4,6 
5.1 5,7 
4,5 5,7 
4.6 4.8 

• O,e re~le groelkeers ken slegs vanaf 1958 gemeet word. 
Bronn e: 

1956 tot 1969' National Accounts of OECD Countries. Volume I. 
OESO. Parys. 1974 

2 1970 tot 1981 : !nternatlona! FIOMCI.! S[a[ls[lcs. IMF. Washing· 
ton, DC, MaorI 1978an FsbruBne 1983 

het In w erklikheld 2.5 persanl beloop. ve rgeleke met 
die laagste syfer van 6, 0 persenl vir Oos tenryk en die 
hoogste syfer van 17,3 persen l vir Griekeland. Suid· 
Afrika se lae ve rhoudmg gedurende hlerd ie Iydperk was 
eg ter groo tl lks Ie danke aan die aanslenlike oorskotte 
op die lopenda rekening van die betalingsbalans wa t 

hoofsaaklik mel die sk rp toenames In die goudprys so· 
wei as in ander ul lvoerpryse verband gehou het. Indien 
die ve rhoudings in die tydperk 1956 lot 1976 vergelyk 
word, het Suid-A frika saam met Gri ekeland, Finland en 
Nleu·Seeland die hoogste ve rhoudings gehad. Indien 
dit ve rder in aanmerking geneem w ord dat Gnekeland 
en Nieu·Seeland van 1956 tot 1976 betreklik hoe groei· 
koerse in reele brute binnelandse produ k behaa l 11et, is 
die aanduidings dat Suid-Afri ka en Finland tussen die 
uitgesoekte lande i ~ besonder van buitelandse kapitaal 
afhanklik was. 

In die na·oorlogse tydperk het Suid·Afrika se tekort op 
lopende rekening as 'n persentasie van bruto binneland­
se Investenng skerp geskommel. In die jare onmiddell ik 
na die oorlog was hierdie ve rhouding hoog vanwee die 
ontwikke ling van nuwe goudmyne en het van 1947 tot 
1951 gemiddeld 41.4 persent be loop. Daarna het hier· 
die ve rhouding skerp afgeneem en van 1959 tot 1963 is 
'n oorskot op die lopende rekening aangeteken. Gedu· 
rende die tydperk 1964 tot 1976 het hierd ie verhouding 
tussen - 1.9 en 24.3 persent geskommel. Van 1977 tot 
1980 het die lopende rekening w eer 'n oorskot getoon. 
w at sandui dal Suid-Afrika gedurende hierdl e tydperk 'n 
netto uillener aan ander lande was, Mofsaakli k van· 
wee gunstige ui tvoeropbrengste. In 1981 en 1982 w as 
Suid-A frika w eer 'n netto ler,er van fondse uit die bu ile­
land en in 1982 het die tekort op lopende rekening 14,1 
persent van bruto binnelandse investering bedra. 

Om die v rski llende nywerh eidsektore se afhanklik­
heid van bu itelandse kapitaal te bepaa l, w ord in tabel 3 
die netto kapil aa linvloeling na elke sektor as 'n verhou· 
ding van daardie sektor se bruto vaste inveSl ering uitge· 
druk. Hierd ie tabel toon dat, met die uitsondering van 

Tabel3 : Netto kapitaalinvloeiing as persentasie van bruto binnelandse vaste investering volgens tipe ekonomiese 
bedrywigheid, 1973 tot 1981 

Netto kapitaalinvlaeiing as persentas ie Jaarl ikse gern iddelde persentasie 
groeiko rs in ree le bru ta binnelandse 

van bruto binnelandse vaste investeri ng produk 
Tipe ekonamiese bedrywigheid 

1973 1973 1977 1973 1973 1977 
tat tot lot tot tal tot 

1981 1976 1981 1981 1976 1981 

L~ndbou, bosbou en VISS ry 0.1 0.1 5.1 5.5 3.6 
Mynbou en sleengroewery 0.8 10.1 - 2.7 - 0.3 2.8 0.6 
Fabnekswese 6.8 43.5 - 6.7 5.4 4,3 8.6 
[Iektnsltelt. gas en water 21.8 24.9 21.0 6.9 6.0 8.1 
Konslrukslo - 0.6 3.7 - 1.6 1.5 3.0 2.2 
Groo t· on klcln handcl vervarSlng n 
akkomodasl - 12,1 - 2,2 15.6 2. 5.8 3.2 

V rvo r, Opl) rglng n kommunlka 
sle 3.2 12.3 - 2.2 b.8 b. 6.7 

FlnanSles. v rs· kenng. vaste clen· 
dom en sakedlenste 8.6 21.2 2,9 3.5 3.0 4.6 

Aigemene owerheld - 1.8 6. 3 - 6.0 3.7 b.5 2.6 
Andor ... - 11 ,8 - 25,9 - 0, 5 3A 4.1 2.3 

Tot al .... .. " .. , .. 4.9 17.4 0.4 3.7 3.7 4,7 
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die landbou, al die ander sektore mel 'n belrekllk ho!) 
groel In 'n grool male van bUllelandse fondse gebrulk 
gemaak hel om hulle Inveslenng te fmansler. So by 
voorbeeld hel die nellO kapllaallnvloeilng as 'n persen­
lasle van die brulo vaSle Inveslering van die sektor elek­
lnsllell, gas en water, wat van 1973 tOl 1981 die hoog­
ste jaarlikse gemlddelde groe lkoers in sy re!)le produk 
gehad het. gemlddeld 21,8 persent oor 111erdie tydperk 
bedra, Insgelyks is 'n belreklik hoe verhoudlng In die 
tydperk van 1973 101 1976 ook ten opslgle van die fa­
bnekswese aangeleken, maar die ho!) reele groeikoers 
111 die fabnekswesesektor se reele opbrengs vall 1977 
lot 1981 IS 111 'n groter mate Ult blnnelandse bronne ge­
flnansler, Ander sektore wal van 1973 tot 1981 nellO 
gebrulkers van bUlteiandse kapltaal was, het flnanSles, 
versekenng, vaste elendom en sakedlenste; vervoer, 
opberglng en kommunlkasie; en mynbou en steengroe­
wery ingeslult. In teenstell ll1g hiermee, het die algeme­
ne owerheldsektor, die konstruksiesektor en die sektor 
9rool- en klein handel, ververSlng en akkommodasle ge­
durende hlerdle lydperk 'n nellO ultvloeilng van fondse 
na and r lando ondervind . 

Builelandse kapltaal word nl slegs benodlg mel die 
doel om 'n betrekllk hoe groeikoers Ie behaal nle, maar 
het ook ander belangrike voordele. Ten eerste kan deel­
nemende bUlteiandse ondernemmgs In die geval van 
groot projekte wat bestedlng aan navorSlng vereis, In 'n 
beter posisle wees om hlerdle ultgawes te absorbeer. 
Ten tweede gaan bUitelandse deelname dlkwels nle net 
slegs met die verskaffing van bUlteiandse kapitaal ge­
paard nle, maar ook mel die benodlgde kundlgheid en 
meer gevorderde en moderne legnleke wat meesal 
slegs In die hoogs ge'industrialiseerde lande beskikbaar 
IS Ten derde sal builelandsbeheerde organlsasies ge­
woonllk beter loegeng lot bUltelandse markle h~ as bin­
nelandsbeheerde ondernemings . Ten slolle kan buite­
landsbeheerde ondernemmgs ook in 'n beler posisie 
wees om geskoolde Immigrante na Suid-Afrika te bring, 

Aan die ander kant is daar VIr 'n land ook nadele ver­
bonde aan die gebrulk van bUltelandse kapltaal , soos die 
toekomsllge las wat dll op die land se betalingsbalans 
plaas in die vorm van rente, dlvldende en wlnste wa t 
aan nle-Inwoners betaal moet word . BUltelandse maal­
skappye wat m verskele lande sake doen, slel dlkwels 
slegs belang m produksle vir die blnnelandse mark en 
mag ongeneii wees om ultvoerbevordenng aktlef te on­
derSleun. Ten spyle van hlordle nadele, IS 'n land soos 
SUld-Af rika mel grool naluurlike en arbeidshulpbronne 
van die besklkbaarheid van belegglngskapilaal vir vinnige 
ekonomiese vooruitgang afhanklik. Alhoewel Suid-Afnka 
In die gunSlige posisle IS om 'n groot gedeelte van sy 
kapl laalbehoe ftes Ull blnnelandse bronne Ie bevredlg, 
IS dlt nle heellemal selfonderhoudend In die voorslenlng 
van al sy kapltaalbehoeftes Indien 'n belreklik hoe 9roel­
koers oor die langer lermyn verkry wi! word nie. Ole 
owerhede hel dus nog altyd bUllelandse kapllaal ver­
welkom en die binnelandse ekonomlese slelsel IS be­
lrekllk vry van beperkende en dlsknmlnerende maal-

reiils wal ulldruklik teen bUllelandse beleggers geng 
IS 8 

(b) Groei en struktuur van bui lelandse 
belegging 

(I) Graei In buite/andse be/egging 

As 'n weerspieeling van die gunstlge belegglngsmoonl­
Ilkhede in Suid-Afrika. het die land se buitelandse laste 
van R2 746 mdjoen. aan die elnde van 1956 tot R32 490 
mlljoen aan die elnde van 1981 of leen 'n gemlddelde 
laarlikse koers van 10.4 persenl, loegeneem. In hlerdie 
vyf-en-lwlnlig jaar het die builelandse lasle elke jaar 
loegeneem behalwe In 1961 en 1979. ln 1961 het dlt ef­
fens gedaal vanweEi die ontlrekklng van belegglngs 
deur nle-Inwoners na die politleke onrus In Swart dorps­
geblede. Op daardle tydsllp hel belrekllk akkommode­
rende valutabeheerregulasles met belrekkll1g 101 die 
oordrag van die opbrengs van vorkape van SUld-Afr i­
kaanse aandele deur nle-II1WOners, die onllrekklng van 
be leggings vergemakllk. 'n Aanslenllke oorskol op die 
lopende rekening van die belalingsbalans, wat hoof­
saaklik mel skerp loenames In die pryse van goud en 
ander uilvoerprodukte verband gehou hel. was groot­
Ilks VIr die afname m die bUi telandse laSle 111 1979 ver­
antwoordelik. 'n Aanslenllke deel van hierdie afname 
het beslaan Ult die terugbetallng van laste verwanl aan 
reserwes, wa l vantevore verkry is om die bUitelandse 
valu lareserwes aan Ie vul. Daarbenewens was daar 'n 
omskakellng van bUilelandse na blnnelandse flnansie­
ring van die builelandse handel, wal deur 'n ho!) mate 
van blnnelands8 likwiditeil en aanmerkllk laer rente­
koerse 111 SUld-Afrika as In die vernaamste nywerhelds­
lande aangespoor IS. 

Alhoewel toenames in builelandse laste in bykans al 
die jare gedurende die lydperk onder beskoulng aange­
teken is, hel die koers van laename aanmerklik ge­
skommel, naamllk tussen - 0,5 en 28,9 persen!. Betrek­
like stablele jaarllkse groelkoerse is tot die middel van 
die sestigerjare aangeleken, maar daarna het grool 
skommellngs voorgekom. Hlerdle skommelings was Ie 
wyte aan verskele faktore, II1slu ltende die groelkoers In 
die bll1nelandse ekonomle, die toestand in die bll1ne­
landse kapltaalmark, die regenng se leningsbehoefle, 
veranderlngs In monelere beleid, marges lussen die 
rentekoerse in Suid-Afrika en die in ander lande, verano 
denngs In valutabeheerregulasles, ekonomlese belelds­
maatreiils wat deur ander lande Ingeslel IS, die beskik­
baarheid van kapitaal in bUilelandse markle, en werklike 
en verwagte wisselkoersveranderings. 

Van 1956 tol 1964 het SUlci-Afrika se buitelandse las­
Ie teen 'n redellke stablele koers loegeneem, wat op 'n 

• Du PloSSls. J.e Op Cit, pp t 93· 200, Pace, Robert P .. Legal 
Aspects of Foreign Investment In Soulh Afnca", The Comparative 
and International Law Journdl of Southern Afnc8, Maart 1968, 
pp22 ·48 en Van dor Mcrwe, SWAdd,es on tile O CCflSSlon of 
ilw Italian Machmery Ex/Jlbl1lon at Milner Park, Johannesburg. 
21 Februa"e 1980, pp 4·5 
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betrekltk lae laarllkse gemlddelde van 3.2 persent te 
staan gekom het. Van I 1965 het die koars van toena 
me In bUlte landse laste egler belekenlsvol versnel en 
hoe vlakke In 1971. 1974 tot 1976 en 1981 berelk. Aan 
vankllk het hlerdle versnelltng verband gehou met 'n 
vlnnlgor reele groelkoers In die blnnelandse okonomle 
on die felt dal valu labeheerbeperklngs op blnnelandse 
lenll1gs deur bUltelandsbeheerde maatskappye sedert 
1968 'n skerp loename In die horbelegglng van bUlle· 
landors se aandeel van maatskappyv rdlenslas 101 ge· 
volg gehad het. Vanaf die begin van die sewontlgerjare 
het die owerheld In sekere Jare aanslonllke bed rae In die 
bUlteland geloon, en owerheldsondornemlngs n open 
bare korporasles het oak van bUl telandse lonings ge­
brulk gemaak om Infrastrukturele ontwlkkollng te flnan 
sler Oaarbenewens het die monetere owerhede In 
sommlge jare grool bedrae aan korllermynfondse In dlo 
bUlteland geleen ten elnda die vlak van die goud- en 
ander bUltelands r serwes te ondersteun 

Ole toename In die bUltelandse laste gedurende die 
vroe~ sewenligorjare het sa mgcval met 'n skerp toe­
name In die kap,taal ,ntens,te,t van die produksleproses 
In die ekonomle. op 'n tydslip lOe die blnnelandse spaar· 
genelgdh Id algcpla t het. Ole laer koors van bll1neland­
se bespanng was hoofsaakllk te wyte aan 'n afname In 
persoonllke bespanng In verhoud,ng tot die brute b,nne· 
landse produk. wat onder andere Ult 'n herverdcllng van 
reele II1kome ten gunste van die laer Inkomstegroepe 
en 'n skerp toename 111 die II1fiaslekoors voortgesprUit 
het. Terselfdertyd het die gemlddelde kapltaa l-a rbelds· 
verhoudlng teen konstante I 975-pryse van R7 783 111 

1970 lot R9 498 In 1976. of teen 'n gernlddelde laarllk­
se koers van 3.4 pel sent. toegeneem. O,e gesamentil­
ke Invloed v n h,erd,e taktore was 'n toenemend al 
hankllkheld van bUltelandse kapltaal. 

Die dalende nelglng In brute bll1nelandse bespanng IS 
In 1977' gestult en as 'n verhoudlng van die brulO bll1ne­
landse produk het dlt van 1977 tot 1981 gemlddeld 30,6 
persen t per laar beloop, vergeleko mel 24,6 por ent ge­
durende die tydperk 1970 tot 1976 Hlerdle verandenng 
was hoofsaakllk toe te skryf aan 'n aanSlenlike styglng 
In maatskappybespanng wat met die toename In WIllS­
gewendheld vanwee aanslenllke slyglngs In die goud 
prys en ander Ullvoerpryse verband gchou het. Alhoe­
wei die toename 111 kapllaa lll1tensltelt gedurende die 
lydperk 1977 lOt 1981 voorlgesilis. het die koers van 
loename In die gemlddelde jaarllkse kapilaal arbelds­
verhoud lng tot 2.7 persenl verlangsaam. Ole skerp sty-
91n9 111 bruto bll1nelandse bespanng was voldoende om 
die toename In Investenng wal tOI aan die begin van 
1981 voorgekom hel. te bevredlg, en het sodoende die 
groel In bUitelandse laste beperk. Oaarbenewens IS die 
loename In bUllelandse laste boperk deur 'n k pilaalult 
vloellng wat deur die polilleke onsekerheld In 1977 a3n 
die gang geslt IS 

• 5U1d Afnkatlnse Aesarwubunk KWtlftoolblod. Ma~rt 1978 
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(iJ) Regslreekse teenoor onregslreekse bUite/andse 
be/eggmg 

Ole versneiling 111 die koors van bUltelandso beleggll19 111 

SUld-Afnka, In besonder vanal die begin van die sewen· 
lIgeqare. hel aanvankllk gepaard 9 gaan mel 'n dalende 
verhoudlng van totale bUltclandse beleggll19 beslaande 
UII regstreekse belegglng, dlt wl l se die beleggll19 deur 
bUileland rs wat 'n beherende belang 111 organlsasles In 

SUld-Afnka hCI ' O Nadal die verhoudll19 van regstr ekse 
belogglng lot tolale bUll landse belegging bykans on 
onderbroke van 49.6 porsont a,1I1 die elnde van 1956 tOI 
61.1 persent aBn d,o ell1de van 1969 loegonoem hOI. 
het dll Ban die elnde van 1976 aanslenlik 10141.4 per· 
sent godaal Vervolgens het dll weer effens 101 45. 
persent aan die ell1de Vdn 1981 loeg neem Waar die 
verhoudlng van regslreekse beleggll19 gedurende die 
sesllgoqare konsekwenl hoer as die v n onrogstreekse 
belogglng was. het laa genoemde gedurende die se 
wenllgeqare vlnnlger geslyg en hel dll 111 1975 begin 
am die verhoudll1g van regstreekse belegglng Ie oor 
skry 

Tabel4 : Verhouding van regstreekse en onregstreekse 
belegging tot totale buitelandse bel egging 
soos op uitgesoekte jaereindes 
% 

Aan die Regstreekse Onregstree kse TO lale 
ei nde va n belegg ing beleggi ng beleggi ng 

19b6 49.6 50.4 100.0 
1961 52.5 47.5 100.0 
19 6 57.6 42.4 100.0 
1969 61.1 38.9 100.0 
1971 54.5 45.5 100.0 
1976 41,4 58.6 100.0 
1981 45.9 54.1 100.0 

Alhoewel onregstreekse belegglng van 1969 lot 
1976 teen 'n Vlnl1lg r Koors as regSlreekse belegglng 
gestyg hel. hel die gomlddelde jaarlikse groelkoers van 
regslreeks belogglng van 8.0 persenl 111 d,c tydperk 
1956 tot 1969 tOI 12,2 persent In die lydperk 1969 lot 
1976. on tol 12.5 persentln die tydpe,k 1976 10t 1981 
geslyg Ten spyte van loenemend politi ke en soslale 
druk op bUltelandse ond rnemlngs om hulle belegglngs 
aan SUld-Afnka te onltrek. " hel die land voorlgogaan 
om kapllaal van 'n meer perman en Ie aard te lrek. Alhoe· 
wei die versnellll1g In die koers van loename In reg 
streekse belegglng deur nle-Illwoners boonop 111 'n 
groolmate die gevolg was van 'n toename II1lenlngska 
pllaal. hel die gemlddelde laarllkse groelkoers van reg 

10 Ole elt:lnartrskflp VAn 25 pC'rsrnl of mom Vein dIe 101010 ultgelDlktu 
stomdrJondo uclndele of va,golykbiHo Olonddlskap of stemfCg 
word l i S bl!l1ccr beskou 

11 De LoOl, J H Foreign Iflv(I.'itm('nt III South AfflCd, Torsprai-Ik gC' 
lownr IJV dlo Gwdui:lIo SchoOl of Busmo!ls Admllll~;triJtlon. KthlP 
stdd.9M,,,1979,pp 19'0,23 



streokse belegglng In die vorm van nomlnale aandele­
kapltaal nletemln versnel van 4,1 persent In die tydperk 
1956 tot 1969 tot 7,3 persent In die tydperk 1969 tot 
1976, en tot 9,2 persont In dlo tydperk 1976 tot 1981. 

(ill) Langlermyn- loenoor komermynkapllaa/ 

'n Verdere kenmerk van bUltelandse belegglng In SUld 
Afnka vanaf die elnde van 1956 tot die elnde van 1981, 
was dat dlt gemlddeld Ult bykans 80 persent langter­
mynkapltaal n elfens meer as 20 persenl kortlermyn­
kapltaal bestaan het 12 0, verandenngs In langtermyn­
laste het bale nou ooreengekom mel die verandenngs 
In lotale bUllelandse laste en die koers van loename het 
vanaf die tweede helhe van die sestlgerjare skerp ver­
snel. In teenstelling met die taamllk gelykmatlge toena­
me In bUltelandse langtermynlaste, het die koers van 
toename In bUitelandse korttermynlasle van laar tot laar 
aanslenllk geskomrnel n hlordle skomrnellllgs het van 
af die begin van die sewentlgerlare groter geword 
Verskele faktore het tOI hlerdle veranderings bygedra, 
Inslultende ekonomlese beleldsmaatreels, rentekoers­
verskllle, werkllke en verwagte wisselkoersverande­
rings, verandenngs In die waardo van die goedere-In· 
voer en die vlak van dlo goud en andor bUltelandse reo 
serwes. 

Tot 1979 het ekonomlese beleldsmaatreels wat 'n 
regstreekse Invloed op bUltelandse korttermynl ste ge­
had het, hoofsaakllk bestaan Ult valutabeheermaatreels 
en maalreels wal daarop gemlk was om die relatlewe 
vlak van /entekoerse In Suid-Alnka te be·invloed. Van 
1965 tOI ongeveer die elnde van 1967 IS valutabeheer 
byvoorbeeld sodanlg aangepas om bUilelandse Iinan 
slenng van SUld-Afnka se Internaslonale handel aan te 
moedlg Vanal die begin van 1968 IS hlerdle maatreels 
egter weer verander om korttermynlnvloellngs te ont­
moedlg, aangeslen laasgenoemde wesenlik tot die Ult­
breldlng van die geldvoorraad en onregstreeks tot die 
taamlik hoe Inllaslokoors op daardlo tydstlp byg dra 
het In 1974 het die owerhede weer 'n meer beperken­
de monetere b leld nagestreef ten elnde die blnneland­
se rentekoerse b6 die van ander lande Ie hou len sinda 
'n Invl0811ng van kontormynkapltaal aan to moodlg 

Vanal 1979 IS mlnder klem op valutabeheer geplaes 
om korttermynkapilaaibewegings te reguleer, omdat 
die klem verskUlf het na markverwant wisselkoers- en 
rentekoersaanpassmgs.13 Daarbenowons IS die koste 
van termynvalulalransaksles van Iyd tOI tyd verandor 
om die bew glng van korttermynkapltaa l Ie beinvloed, 
H'erd'e Instrument IS die eerste keer op 18 Apnl 1980 
toegepas toe die Reserwebank die dlskonlo op termyn 
~alutatransaksles op so 'n wyse verhoog hel dat dlt die 

Il lr.lngtormvnlflMo vprwys nn die mul 'n un!Joptlrllde vorvdldtJturn of 
InCI 'n V,Jstt.t (lflos~lng~tvdpt~rk V,HI 1,) ma'lnUl.' r)t IdMlJllr KOflwr 
mynlasto vCHwys na diD WIll ap 1I.mwrlag bOlddlbaar IS of 'n vdSIf' 
a!lossII1gstyciperk \Ion mlnder LIS l' mUdndf.' hOI 

13 HlnrrJl beloldw/;l!dndulIllg WrlS 111 oorOen511'n'l!l1lno mrJ! diP d.ln 
bevollngs Viln dlB TU5Sl'Illydse Vflf."ilaq Vi'J1l (110 Kommlsslo van 
OndOf!iOek n<l din Monmf1m Sfll/St" en MOlle/BIf' Bo/tv/ m Swd 
Afrlktl, ProtOrlrl, Sldi:tlSdruHnr, RP 112.1978 

oorsase Ilnanslenng van die bUllolandse handel aange­
moedlg het. 

'n Ander fa~ tor wal gedurende die sewentlgefjaro 
wesenllk tot die skommellngs In korttermynkapllaalbo 
weglngs bygedra het, was wisselkoersverandenngs of, 
nog belangnker, verwagte wisselkoersverandenngs 
wat tot vervroeglngs en vertraglllgs In bUl lclandse beta­
lings en ontvangsles gelel hel Wanneer 'n appreslasle 
van die rand verwag IS, was Invoerders genelg om hul 
betalings aan bUltelandse leweranslers so lank as 
moontllk UII Ie slel om sodoende die maksimum voor· 
deel van wisselkoersverandenngs Ie verkry, tcrwyl 'n 
verwagte depreslasle van die rand 101 'n verskulwlng na 
bmnelandse Iinanslenng van die bUllelandse handel ge­
lei het. Ole onbestendlgheld van wisselkoerse geduren­
de die algelope dekade was dus 'n belangnke oorsaak 
van die penodleke groot skommellngs In bUilelandse 
korttermynlaste. 

Verandenngs In die waarde van die Invoer het ook 'n 
betekenlsvolle Invloed op verandorlngs In bUitelands 
korttermynlaste gehad. 'n Toename In die warde van 
die Invoer lei gewoonllk tOI groter gebrUlk van bUiteland 
se kredietfaslilieite wal tegl1les beskou word as 'n In­
vloellng van korttermynkapltaal, lerwyl '11 dalmg In die 
waarde van die Invoer 'n ultvioellllg van korttermynkapi 
taal tcweegbnng. Aangosien hlerdle verandenngs In die 
Invoer In die algemoen van die 10tale blnnelandse eko­
nomlese bedrywigheld afhankllk IS, gee dlt aanleldlng 
tot 'n slkllese elemenlln kOrllermynkapltaalbeweglngs 
Verandenngs In die volume van die Invoer weersplel:il 
normaalweg len nouste die slkllese verandenngs In die 
blnnelandse ekonomle. Alhoewel d,t aanvankllk deur 
prysverandenllgs geneulralls or mag word, lei dlt ge­
woonllk tot ooreenSlemmende verandenllgs In die 
waarde van die Invoor on dus ook In die ultslaande bUI­
telandse kortt rmynlaste 

Ten slotto was verandenngs m die totale betal,ngsba 
lansposisle belangnke oo/sako van die skommellllgs In 

bUitelandse kortlormynlaste 'n Verswakk,ng vall die 
betailngsbaiansposisle lei normaalweg tot die verkry­
glng van bUltelandse kortlermynlenlngs deur die mone· 
tl3re owerhede om die Vldk v n die bultelandse valutare· 
serwes te ondersteun. Hlerdle lenlngs hel gedurende 
1975, 1976 en 1981 belangflke bydraes lot die skerp 
toenames In bUltelandse komermynlaste gemaak . Na­
mate die belalingsbaiansposisle verbeter, word die bUI­
telandso korttermynlenlngs lerugbelaal en d,t lei tot 'n 
klelner toename of 'n absolute dallng, soos In 1979, In 
bUltelandse korttermynlaste. 

(/V) BUile/andse be/eggll1g va/gens ripe II1slellll1g 

Bohalwe verandenngs In die totale bUitelandse beleg 
glng 111 SUid-Alnka, het die seklorale verspreldlng van 
bUltelandse laste vanaf 1956 opmerkhk verander Soos 
In labol 5 aangetoon word, het die verhoudlng van die 
pnvate sektor se bUitelandso laste tot totals bUlteland­
se las Ie In die mlddel van die sesllgerjarc begin daal en 
die koers van afname hot tot die mlddel van die sewen 
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TabelS : Ve,sp,eiding van buitelandse laste volgen. 
tipe instelling SOOS op uitgesoekle jaa,eindes 
% 

Sentrale Openbare 
Totale 

Aan die Pri vate regering korpor.sies 
bui telands. 

ei nde va n sskto r en en plaaslike laste 
banksektor owerhede 

1956 86,6 10.4 3,0 100,0 
1961 84,2 13,7 2,1 100,0 
1966 84,5 13,8 1,7 100,0 
1971 80,1 13,5 6,4 100,0 
1976 63,3 20,5 16,2 100,0 
1981 68,2 17,8 14,0 100,0 

tigerjare opmerkllk versnel. Die verhoudlng van die pri­
va te sek tor se bu itelandse laste het eHens van 86,6 per­
sent aan die einde van 1956 tot 84,5 persent aan die 
einde van 1966 gedaal. Hierdie afname het saamgeval 
met 'n klein toename in die verhoud ing van die sentrale 
regering en banksektor se buitelandse laste en 'n eHen­
se dallng in die verhouding van openbare korporasles n 
plaaslike owerhede S8 buitelandse las te. Vanar die be­
gin van die sewentigerjare het die verhouding van die 
private sektor se buitelandse laste vinnlger gedaal, 
naamlik van 83,7 persent aan die einde van 1970 tot 
63,3 persent aan die einde van 1976, Hierd ie daling het 
voorgekom ten spyte van 'n toename in die gemiddelde 
jaarli kse groeikoers in die priva te sektor se buitelandse 
laste van 6.~ persent gedurende die tydperk 1956 to t 
1970 tot 13.2 persen t gedurende die tydperk 1970 tot 
1976, Dit beteken dat die toename in die buitelandse 
laste van die ander twee bree sektore, naamlik die sen­
tral e regerlng en banksektoren die openbare korporasie 
en plaasl ike owerheidsektor, van die 1956-1970-tyd­
perk tot die 1970-1976-tydperk sells vinniger versnel 
het. Van 1976 tot 1981 het die sektorale verspreiding 
van buitelandse las te eg ter weer verander en die priva­
te sektor se verhouding het matig toegeneem, terwyl 
die van die open bare s ktor gedaal het. 

(v) Sameslelling van langlermynkapl laal 

Die toename in SUld-Afrika se bu itelandse langtermyn­
laste waarna hierbo verwys IS, het gepaard gegaan met 
'n aanslenllke verandering in die samestelling van hier­
die laste, So het die relat lewe belangrikheid van aande­
lekapitaal aansienlik gedaa l vanaf 25, 1 persent van bui­
telandse lang termynlaste aan die e,"de van 1956 tot 
slegs 8,1 persent aan die elnde van 1981 , In teens tel ling 
hiermee, het die verhouding van leningskapitaal tot to­
tale langtermynlaste skerp toegeneem van 23,4 per­
sent aan die einde van 1956 tot 46,3 persent aan die 
e,"de van 1976, en daarna het dit tot 38,5 persent aan 
die elnde van 1981 gedaal. Die aandeel van nie-lnwOners 
in die aandelepremie, reserwes en onverdeelde winste 
as 'n verhouding van totale langtermynlaste hel van die 
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Tabel6 : Samestelling van buitelandse langte'mynlas-
te soos op uitgesoekte jaa,eindes 
% 

Aandele- Ander Tota le 
Aan premia . buite- buite-
die Aandele- reserwes'en Lenl,ngs- landse landsa 

ei nde kapl taa l onverdeelde ka pltaa l lang lang 
van winste l ermyn- tarmyn-

las le laste 

1956 25, 1 47,5 23,4 4,0 100,0 
1961 23,7 51,8 19,6 4,9 100,0 
1966 20,6 60, 1 14,5 4,8 100,0 
1971 15,2 53,9 26,7 4,2 100,0 
1976 8,6 42,7 46,3 2,4 100,0 
1981 8, 1 52 ,2 38,5 1,2 100,0 

inde van 1956 tot die einde van 1981 random 50 per­
senl geskommel. 

Redes vir die daling in die verhouding van aandele­
kapl taa l tot totale bU ltelandse langtermyn laste omval 
waarskynlik verandenngs in valutabeheerregulasies III 

Suid-Afrika n ander lande. die toenemende behoe fte 
aan bwelandse leningskapl taal van openbare korpora­
sies en polltiek ontwlkkellllgs,l. Vanwee die groot uit­
vloellng van kapl taal op daardle tydstlp, IS die repatriasle 
van fondse wat in eienaarskapitaal deur nie-i nwon rs In 

Suid-Afnka bele IS, in Junle 1961 geblokkeer, Alhoewel 
hierdie maatreel 'n verdere repatnasie van eienaars­
kapl taalbelegglngs aan nle-Inwoners voorkom het, het 
dit ook die Invloeiing van nuwe bUltelandse aandelebe­
legging ontmoedig, ' 5 Gevolglik is hierdle valu tabeheer­
maatreel daarn in verskeie opsigte aangepas, In Febru­
arie 1976 is die sogenaamde effekterandstelsel Inge­
stel waarvolgens geblokkeerde fondse wat by banklll­
stellings in Suid-Afrika gehou is regstreeks oordraag­
baar geword het tussen nie-inwoners, Onder hierdie 
stelsel moes 'n nie-inwonerwat 'n belegging in ongeno­
teerde Hekte in Suid-Afri ka wou maak. sy fondse teen 
die amptellke wlsselkocrs In rand omskakel. Hlerdle 
w isse lkoers het gewoonl ik 'n aansienlike premie in ver­
gelyking met die wisselkoers van die eflekterand ge­
toon, As hierdle be legglng egter verkoop is, moes die 
opbr ngs teen die elfekterandkoers gerepatneer word, 
Hlerd le stelsel het dus bU ltelandse belegglllg III onge­
noteerde Suid-Afnkaanse effekte ontmoedlg. Vana f die 
einde van 1973 tot die einde van 1980 het die opbetaal­
de nominale waarde van nle-Inwoners se belegglllg In 
genoteerd e effek te van R457 miljoen tot R431 mi ljoen 
gedaal. 

'4 Van dar MeMa!' E.J .. Derde Sensus van BUile/andSf1 TransokS/Qs. 
Laste en BarBs Resulra(o en ImphAaSIBS vIr die beralmgsbBlans. 
Referaat gelewer by die Konferensie van Ekonome en Bcdryfs­
ekonome, Port Elizabeth, 29 Novombor 1982 

15 Groenewald, 8 P .. The Avallabllltv and Cost of Caplral to Fma/;ca 
Domestic Investment. Toespraak by dlo C(:lpex '83 konf r nSi 
van die Tegno-Ekonamloso Vorenlglng van SUld Afrika , 28 Okto 
ber 1982, p 13 



In die IIg van hlerdle en ander gebreke van die effekte­
randstelsel, is dlt In Januarie 1979 vervang deur die fi ­
nanslele-randstelsel, waarvolgens nie-inwoners toege­
laat IS om In genoteerde en ongenoteerde effekte so­
wei as In vaste elendom teen die flnanslille randkoers te 
bele. Wanneer hierdie beleggings verkoop IS. moes die 
opbrengs teen die finanslele rand koers gerepatrieer 
word . Alhoewel hlerdie stelsel baie voorde le vergeleke 
met die vorige stelsels gehad het, het dit ook die invloei­
Ing van nuwe bUltelandse eienaarskapitaal on tmoedlg. 
"It should be pointed out that investment in South Africa 
by non-residents With financial rand do not benefit the 
balance of payments. The mechanism on ly enables 
non-residents as a group to sh ift existing investments in 
South Africa from one application to another . ... " 16 Die 
flnanslele-randstelsel is in Februarie 1983 afgeskaf en 
sedertdien is 'n enkeivoudigewisselkoers in Suid-Afnka 
van toepasslng . 

Valutabeheermaatreels wat in Junie 1972 In die Ver­
enigde Koninkryk ingestel is en in Oktober 1979 afge­
skaf IS, het ook die be legglng uit daardle bron in Suid­
Afnkaanse eienaarskapitaal ontmoedig. In 1972 is die 
voormalige sterlinggebiedlande onderhewig gestel aan 
die regulasies wat op die sogenaamde beleggingspoel 
van toepassing was. Ooreenkomstig hierdie regulasies, 
moes 'n inwoner van die Verenigde Koninkryk wat bUI­
telandse effekte wou koop, die buitelandse valuta ver­
kry van ander Inwoners wat buitelandse effekte ver­
koop het. Daar was dus in die Verenigde Koninkryk 
twee markle VIr buitelandse valuta, naamlik die ampteli­
ke mark waarin die meeste transaksies plaasgevind het 
en die beleggingspoel wa t tot sekere spesifieke kapl­
taaltransaksies beperk was. Hierdie kapitaa ltransaksies 
het bestaan uit portefeu ljebelegglngs in bUltelandse ef­
fekte, be leggings in vaste eiendom in die buiteland en 
regstreekse beleggings in buitelandse eHek te wat nie 
deur die amptelike mark toegelaat is nie. Slegs reg­
streekse beleggings wat deur buitelandse lenings gefi­
nansier is, of wat die betalingsbalans van die Verenigde 
Konlnkryk vinnig sou bevoordeel. kon in die amptel ike 
mark verhandel word. 

Hierdie beperkende maatreills is in Maart 1974 ver­
der verskerp toe daar besluit IS om die bepaling aan­
gaande die 25 persent prysgawe, wat reeds vir ander 
lande gegeld het. ook op Suid-Afr ika en die res van die 
voormalige sterl inggebiedlande van toepaSsing te 
maak. Volgens hierdie re1)1 moes 25 persent van die bui­
telandse valu ta wat uit die verkoop van portefeuljebe­
leggings verkry is, in die amptellke mark verkoop word, 
terwyl die oorblywende 75 persent in die beleggings­
poe I verkoop moes word. Sodoende is die aanbod van 
beleggingsvaluta verder vermlnder. As gevolg van hler­
die maatreels is die nellO aankope van SUld-Afrikaanse 
eHekte deur inwoners van die Verenigde Koninkryk wat 

11 Stals. C.L .. Foreign Invesrmem In South Africa and the FmonClal 
Rand System , Toespraak gelewcr by die Beleggmgskonferens1e 
aang bred deur Simp on, Frankel, Hern , Kruger, Ing., 13 Febru 
.'1" 1980. 

tot Junie 1972 voorgekom het. deur netto verkope ge­
durende die volgende sewe jaar gevolg . 

'n Verdere faktorwat tot die dallng in die relat iewe be­
langrikheid van bUltelandse aandelekapitaal bygedra 
het, was die opmerkl lke toename in die vaste Investe­
ring deur die openbare korporasies en die gepaardgaan­
de groter leningsbehoefte van hierdie instel lings. Van 
1956 tot 1981 het die bruto vaste Investenng van open­
bare korporasies teen 'n gemiddelde jaarlikse koers van 
11,8 persent toegeneem, vergeleke met5,1 persent in 
die geval van die private sektor se bruto vaste investe­
ring . Die kapltaalprojekte van die openbare korporasies 
is in 'n groot mate met buitelandse fondse, gedeeltelik 
In die vorm van verskafferskrediet. gefinansier. 

Ten slotte het politieke faktore waarskynlik ook tot 
die verandenng In die belegglngspatroon van nie-Inwo­
ners bygedra. Polltieke onsekerhede was aan die begin 
van die sestlgerjare in 'n groot mate veran twoordelik vir 
die kapitaaluitvloellng wat op daardie tydstip ondervind 
IS. Vervolgens is toenemende druk op bUitelandse orga­
nisasies met ultgebreide17 be lange in Suid-Afnka uitge­
oefen om hul beleggings In hlerdie land te likwideer. 
Baie instel lings het op hierdie druk gereageer deur voor­
keur te gee aan kort- en middeltermynbeleggings in 
Suid-Afrika, In plaas van langtermynbeleggings van 'n 
meer permanente aard. 

Die skerp styging in buitelandse la.ngtermynlaste in 
die vorm van leningskapitaal het belangrike implikasies 
vir Suid-Afnka se betalingsbalans omdat dit 'n las ver­
teenwoordig wat terugbetaal moet word en waarop 
kontraktuele rentebeta lings gemaak moet word . In ver­
gelyklng met ander ontwikkelende lande, het die uit­
staande leningsverpligtings van Suid-Afrika nietemin 
betreklik laag gebly en het di t aan die elnde van 1981 
R17 900 miljoen beloop. Insgelyks het rentebetallngs 
as 'n verhouding van uitvoerverdienste In 1981 slegs 
4,2 persen t bedra, wat volgens in ternasionale standaar­
de ook redelik klein is.18 Die verkryging van buitelandse 
leningskapitaal het ook belangrike voordele vir die SU ld­
Afrikaanse ekonomle ingehou, aangesien dit tot 'n vin­
niger groeikoers en die verbetering van die in frastruk­
tuur van die land bygedra het. 

(e) Geografiese verspreiding van buitelandse 
belegging 

Soos die meeste ander ontwikkelende lande, is Suid­
Afr ika tradisioneel van die nywerheidslande vir bui te­
landse kapltaal afhanklik. Met die Ultsondering van Ja­
pan, IS die lande waarvan buitelandse kapitaal afkom­
stlg IS daardie lande met wle nouE' handelsbetrekkinge 
gehandhaaf word . Gedurende die tydperk 1956 tot 
1981 het verreweg die grootste gedeelte van buiteland­
se belegging in Suid-Afrika van die Europese Ekonomie-

" De Loor.J H.: opcit , pp.20·24 
111 Volgens inligtlng wal deur die InternaSlonale M onel re Fonds 

saamgestell$, het die gam1ddelde verhoudmg ven rentebotalmgs 
tot die uilvoor van goedere en dlenste van nle·olle·onlwlkk lende 
lande In 198 1 ongeveer 12 persenl boioop 
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Tabel7 : Verspreldlng van bultelandse belegglng In 
Suid·Afrlka volgens geografiese gebled soos 
op uitgesoekte jaareindes 
% 

Aan die elnde van 
Geogra flese gebied-------------

1956 1961 1966 1971 1976 1981 

EEGlande 71 ,3 68,3 65,5 63.8 57,2 55.1 
Res van Europa 4.9 5,8 7,1 9,1 9,7 12,9 
Noord·en SUld· 
Amenka 14,3 13,8 16,3 17,5 24,0 23,1 

Afnka 2,6 3,8 4,9 3,8 2,6 2,4 
ASI~ 09 1.0 1,4 1,9 2,0 3,6 
Oseanle ... 0,5 0,6 0,7 0,7 0.4 0,7 
Internaslonale orga· 

nlsaSles " .. 4,8 5,9 3.3 2.4 3,2 1 ,6 
Nle toegedeel nle 0,7 0,8 0.8 0,8 0,9 0,6 
Totaal 100,0 100,0 100,0 100,0 100,0 100.0 

se Gemeenskap IEEG) gekom, gevolg deur die Amen 
ka's en ander Europese lande Slegs 'n klein gedeelle 
van die 10lale bUllelandse belegglng IS deur beleggers 
van die ander dne vastelande gemaak. 

Soos In tabel 7 aangeteon word, het die relallewe 
aandeel van die EEG·lande In SUld·Afnka se bUllelandse 
lasle skerp gedaal van 71,3 persent aan die elnde van 
I 956 tOl 55,1 persenl aan die elnde van 1981. Hlerdle 
afname hel 'n vlnnlger loename In die las le leenoor 
lande In die res van Europa, Noord· en SUld·Amenka en, 
In 'n mlndere male, ASle weerspleElI In die besonder 
hel die aandeel van lande In Europa bUlle die EEG van 
4,9 persent aan die elnde van 1956 tOl 12,9 persenl aan 
die elnde van 1981 toegeneem, lerwyl bel egging deur 
lande In Noord· en SUld·Amenka van 14,3 persent lot 
23,1 persent oor dleselfde lydperk geslyg het. In leen· 
sleil ing hiermee, hel die aandeel van ander lande In 
Afnka tot die mlddel van die sestlgeqare toegeneem en 
daarna weer 101 sy aanvankllke vlak gedaal. Ole relatlef 
laer koers van loename In die bel egging van die laasge· 
noemde lande vanaf die mlddel van die sesllgeqare was 
In 'n groot mate die gevolg van strenger valutabeheer· 
maalreels wal vanaf daardle lyd In Zimb bwe (voor· 
heen Rhodesls)lngestel IS. 

Id) Opbrengs op buite landse belegging 

Ult die bespreklng hlerbo IS dll dUldelik dal SUld·Afrika 
gedurende die afgelope vyf·en·lwlnllg jaar In 'n gunsll' 
go posisle was om 'n aanslenllke bed rag aan bUlleland· 
se kapllaal van ander lande Ie verkry Alhoewel kommer 
oor die toekomsl lge polilieke siabtillell van lande In SUI' 
der·Afrika ' 11 negauewe Ultwerk,ng op die Invloellng van 
kapltaal gehad hel, hel SUld·Afnka nogtans 'n relatlef 
aantrekllke gebled VIr belegglng gebly In label 8 word 
die gemlddelde opbrengskoers op bUilelandse beleg· 
gll1g In SUld·Afrika VIr verskli lende lydperke aangeloon . 
Hlerdle koers verwys na die verhoudlng van diVidend· 
en renlebelallngs aan nle' lnwoners en hullo aandeelln 

Tabel8: Gemiddelde opbrengskoers op bultelandse 
belegglng In Suld·Afrika, 1957 lot 1981 
% 

Tydperk 

1957 - 1961 
1962 1966 
1967 - 1971 
1972 - 1976 
1977 - 1981 
1957 - 1981 

Regstreekse Onregslreekse 
belegging belegging 

6,5 
6.3 
7,1 
5,5 
5,6 
6,2 

6,5 
6,6 
6,7 
7.4 
8,2 
7,1 

Totale 
belegging 

6,5 
6,4 
6,9 
6,5 
7,0 
6,7 

tak· en vennoolskapswlnste 101 10lale bUllelandse be· 
legging In Suid Afrika, voorda l daar vir nle·lnwoners· 
belasllng voorslenlng gomaak IS. Ull hlerdle Inligtlng 
blyk dll dal die 9 mlddelde opbrengs op bUllelandse be· 
leggings In SUld·Afnka In die lydp rk 1957 101 1981 be­
lrekllk slablel lussen 6 en 7 porsenl gebly hel. 

Die opbrengskoers op rogslreekse belogglng 110t ego 
ler In die lydperk 1977 101 1981 skerp gedaal lol slegs 
5,6 persenl. vergeleke mel 7,1 porsonl In die lydperk 
1967 101 1971 en 6,2 persenl In die lydperk 1957 lot 
1981 111 sy geheel Hlerdle dallng gedurende die sewen· 
llgerj re was hoofsaakltk aan die belrokllk lae ekono· 
mlese groelkoers In SUld·Afrik 9 duronde die afgelope 
d kade loe te skry f. In loonsleiling met die laer op· 
brengskoers op regSlroekse belegglng, hal die op· 
brengskoers op on regstreekse b 10ggll1g merkbaar 
loegen em van 'n gemlddelde van 6,7 persenl 111 die 
lydperk 1967 lot 1971 1018.2 persenl In die lydperk 
'1977 101 1981 Hlerdle toename was hoofsaakltk loe te 
skryf aan hoer opbrcngsle op goudmynbologglngs as 
gevolg van die slyglng In die goudprys en aan hoer ren · 
leko rse wal gedurende die sewenllgerjare op bUlle· 
landse lonlngs b laal IS. 

Om die opbrengs op bUilelandse b legging In SUid 
Afnka mel die In ander lande te vergelyk, word die ge· 
mldd Ide opbrengSkOerSe op die rogslroekse beleg 
glng van die Verel1lgde Sla le In sekere ullgesoekte 
lande VIr die lydperk 1972 101 1981 111 label 9 vergelyk 19 

Ole keuse van die lande was weer eens tot on lwlkke· 
lende lande beperk. maar Inllgllng oor dlo opbrengs· 
koers In aile ander Afnkalande en 'n gemlddolde VIr aile 
lande word ook gegee. Ult hlerdle Inllgllng IS dll dUldeltk 
dal die gemlddelde opbrengskoers op regSlreekse be· 
legging van die Verenlgde Stalo In SUld·Afnka geduren· 
de die lydperk 1972 101 1981 slegs effens laer was as 
die gemlddelde VIr' aile lande en heelwallaer as die van 
die ander lande In Afri ka Bydle beoordellng van hlerdle 
syfers moe I In aanmerklng geneem word dal die op' 

11 Ole vordlonst6 wat In hlordle vergRlyklng gobrUlk word. b('stadn 
ull die dtlndeel V,1n VSA moodmmaatskappyc m dlc vmdrcnsto 
(nnlla na bUlteldndso Inkorustebelastlngl van hul butlplttnds(t 
hl li-Ilo plus nolta ronto op ml(1rma[ltskappyrekonrnos. minus lmug 
nuhoue beiBsIH1g In dlo IJUllel!: II'c1 HlerdlO Inllgllng IS dus niP met 
riiO opt)ronqslcoorso Wilt In llibelS aangeloon word, vorqclykbaor 
nle 



Tabef9: Gemiddefde opbrengskoers op die Verenigde 
State 5e buitelandse regstreekse befegging, 
1972 tot 1981 
% 

Land of gebied % 

Australl il ...................... " ...... "" .. " .. " .............. "...... 14.5 
Kanada " ....... " .................... "" .... " .. """"" .. ,,. ....... 10.9 
N,Bu-Seeland ......... " .. " ............. " ... "." .............. "... 10.0 
Noorwee .. """" .. " ................ """ ....... "." .. """,,.,,.,, 16.5 
Spanje " ... "." ... "."."" ... "" ....... "." .... "" ..... " ........ ". 9.9 
Suid·Afrika . " .... "",,. "" .... """"" ........... ,,. 15.B 
Ander Afrika "".,," """ ... "" ...................... "" .. ".". 27.2 
Aile lande .". "."."" ......... "." "" .. "" ........ ". ".. 16,0 

Brcn: Survov of Current Busmess. verskele u1tgawes 

brengs op regstreekse belegging In SUld-Afnka gedu­
rende hierdie tydperk in die algemeen laag was. Syfers 
VIr die laaste helfte van die lydperk onder bespreking IS 
ook deur die ui lwerking van die hoer olieprys op die ver­
dlensle van petroleummaatskappye be'invloed. D,ever­
d,enste van hierdie maatskappye was hoofsaakllk vi r 
die algemene hoe opbrengskoers in die ander Afnka­
lande verantwoordelik . Suid-Afrika se opbrengskoers 
het egter baie gunstlg vergelyk met die ander lande wa t 
In die tabel ingesluit is. 

'n Klassifikasie van die opbrengskoers op die reg­
streekse belegging van die Verenigde State volgens ti­
pe ekonomlese bedrywigheid gedurende die tydperk 
1977 tot 1981. toon dat die gemlddelde opbrengs In 
SUld-Afrika VIr fabriekswese en mynbou en smelterye 
hoer was as die gemlddelde vir aile lande. In die geval 
van handel en finansles en versekenng was die op­
brengskoerse op belegglng in SUld-Afnka opmerkllk laer 
as die gemiddelde vir aile lande. Di l lS ook insiggewend 
om daarop te le t da t, met die uitsondering van mynbou 
en smelterye en fabriekswese. die opbrengskoers op 
regstreekse belegglng van die Veren lgde State in Suid­
Afrika laer as die van die ander Afrikalande was. In be-

sonder IS 'n hoe verdlenste op belegglngs in die petro­
leumnywerhede van ander lande In A fn ka ontvang . 

3. Suid-Afrika se belegging in ander lande 

Soos reeds aangetoon. IS SUld-Afnka'n on tw lkkelende 
land war bUitelandse kapitaal benodig om 'n gewenste 
reele ekonomiese groeikoers te kan handhaaf. Suid­
Afnka IS dus nle In 'n posisle om In enlge groot mate in 
ander lande te bele nie en Suid-Afnkaanse inwoners 
word gewoonlik nie deur die owerhede aangemoedig 
om dit te doen nie. Die va lutabeheerregulasles laat 
SUld-Afrikaanse 1I1woners nle toe om sonder die goed­
keunng van die va lutabeheerowerhede 111 die bUiteland 
te bele nie. Goedkeunng word in die algemeen slegs 
verleen wanneer die goud- en ander buitelandse reser­
wes voldoende is om sodanige belegging toe te laat; as 
gemeen word dat die bUitelandse beleggIOgs nuwe 
SUld-Afrikaanse Ultvoer tot gevolg sa l he wa t bIOne 'n 
betreklik kOrl tydperk deur hoer ultvoeron tvangste vir 
die ve rll es aan bu irelandse valu ta sal vergoed; as die 
doer van die belegging IS om bestaande uitvoer te be­
skerm of uit te brei; en as die belegglng die uitvoervan 
SUid-Afrikaanse kundigheid sa l bevorder. Ten tye van 
oormaat binnelandse Ilkwidit81l is portefeu ljebelegging 
by geleentheld deur die owerhede toegelaat as deer van 
'n beleld van monetere bestuur. Effektetrusts IS byvoor­
beeld In 1970 toegelaat om in bUltelandse aandele te 
bele. 

(a) Groei en struktuur van buitelandse bates 

Ten spyte van die beperkende bUltelandse va lutabe­
heermaatreels. het SUid-Afrika se bUitelandse bates 
van R839 mi ljoen aan die einde van 1956 tot R5 632 mi l­
joen aan die einde van 1977 toegeneem. voordat d,t 
leen 'n nog vinniger koers tot R13 460 miljoen aan die 
oinde van 1981 gestyg hel. Hierdie versnell ing was eg­
ter hoofsaaklik die gevolg van 'n verandering In die me­
tode van waardering van die goudreserwes. Tot die 
elnde van 1977 IS die goudreserwes teen die toenma li-

Tabell0 : Gemiddelde opbrengskoers op die Verenigde State se buitelandse regstreekse befegging volgens belang,ik ­
ste ekonomiese bedrywigheid. 1977 tot 1981 

Mynbou en Petroleum Fabriekswese Handel smelterye 

AU5traiiO 23.2 21.5 B.6 10.4 
Kanada 11 .2 14. I 9.2 9.b 
N,euSeeland .. 9.7 10.7 
Noorwec 6.7 28.6 12.6 10. I 
Spanle .. ::::: 5.8 2.9 ~ .9 12.9 
SOld Afri ka , ..... 2:'.0 IB.4 12.3 
Ander Afllkalande 38.9 14.7 13.9 
Aile lande 13.7 23.9 12.6 14.6 

• Syf rS word n le beskrkbaar geslel Mt len ernde dlo b(lk ndmakrng Viln Inllgllng 001 mdlvlduele n'kl i:l l::,kdppye W VOOrkorn 

Bron : Survey 01 Current Buslfle~s. verskelo u1tgawes 

Finansics en 
versekering 

16.0 
B.6 

16.9 

2.9 
11.2 
13.0 
14.6 
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ge amptelike prys gewaardeer. Vanaf 1978 word die 
goudreserwes maandeliks teen 90 persent van die ge­
middelde van die laas te tien vasstellingspryse op die 
Londense mark gedurende daardie maand gewaardeer. 
Indien die goudreserwes buite rekening gelaat word. 
het Suid-Afrika se buitelandse bates van 1956 tot 1981 
nogtans teen 'n gemiddelde jaarlikse koers van 11.5 
persent toegeneem. 

Met die uitsondering van 5 jaar. is daar in elk van die 
jare gedurende die tydperk 1956 tot 1981 toenames in 
buitelandse bates aangeteken . Skerp skommelings het 
egter in die jaarl ikse groeikoerse gedurende hierdie vyf­
en-twintig jaar voorgekom . In die besonder het skerp 
toe names in 1961 en 1962 voorgekom vanwee 'n aan­
sien lik groter herbelegging van verdienste op reg­
streekse belegging deur Suid-Afrikaners in ander lande . 
Hierdie toenames is waarskynlik op daardie tydstip deur 
die politieke onsekerhede aangespoor. Verdere skerp 
toenames is gedurende 1966. 1968, 1972 en 1975 aan­
geteken vanwee die betreklik hoe vlak van binnelandse 
likwiditei t in daardie jare, in besonder gedurende 1968. 
Van 1978 tot 1980 het die groeikoers van buitelandse 
bates aansien lik versnel . nie slegs as gevolg van 'n sty­
ging in die goudprys nie, maar ook vanwee aansienlike 
toenames in die herbelegde verdienste en in die buite­
landse korttermynbates van die private sektor. 

As 'n uitvloeisel van die klem op 'n beleid van uitvoer­
bevordering, het die styging in Suid-Afrika se buiteland­
se ba tes (uitgesonderd die goudreserwes) gepaard 
gegaan met 'n ooreens temmende skerp toe name in die 
verhouding van regstreekse belegging tot totale buite­
landse bates, naamlik van 36,5 persent aan die einde 
van 1956 tot 53,2 persent aan die einde van 1981. Die 
taamlik vinnige groei in beleggings in buitelandse org8-
nisasies waarby beheer betrokke was. was hoofsaakllk 
die gevolg van 'n aansienlike toename, teen 'n gemid­
delde jaarli kse koers van 18,0 persent van die einde van 
1956 tot die einde van 1981, in die herbelegde ver­
dienste wat Suid-Afrikaanse beleggers toegeval het. 
Toenames in die besit aan aandele en lang termynle­
ningskapitaal het ook tot die vin nige styging in buite-

Tabelll : Verhouding van regstreekse en onregstreekse 
belegging tot Suid-Afrlka se buitelandse 
bat es' soos op uitgesoekte jaareindes 
% 

Aan die Regstreekse Onregstreekse Totale 
ei nda va n beleggi ng belegging belegg ing 

1956 36,5 63,S 100.0 
1961 46,7 53,3 100,0 
1966 49,0 51.0 100,0 
1971 43.5 56.5 100.0 
1976 46.0 54.0 100.0 
1981 53.2 46.8 100.0 

• Ultgesonderd goudreserwes. 
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landse regstreekse belegging bygedra . Gedurende die 
tydperk 1956 tot 1981 het aandele en langtermynle­
ningskapitaal wat in organisasies in die buiteland bela 
is. onderskeidelik teen gemiddelde jaarlikse koerse van 
8,8 persent en 14,7 persent toegeneem. 

Veranderings in die samestell ing van Suid-Afrika se 
bUl\elandse bates word In tabel 12 aangetoon. Die toe­
name In die relallewe belangrikheid van buitelandse 
langtermynbates gedurende die tydperk 1956 tot 1981 
het hoofsaaklik uit 'n skerp styging in herbelegde ver­
dienste voortgespruit. Die verhouding van die aandele­
premie, reserwes en onverdeelde winste tot tota le bui­
lelandse bates (uitgesonderd goudreserwes) het gedu­
rende hierdie vyf-en-twintig jaarvan 9,8 persent tot 34,6 
persent toegeneem. Nadat die verhouding van aandele­
kapitaal tot tota le buit landse bates tot in 1961 'n sty­
gende neiglng getoon het. het dit begin daal, terwyl die 
verhouding van leningskapitaal gedurende die hele tyd­
perk taamlik stabie l gebly het. Alhoewel skerp skom­
melings in buitelandse korttermynbates. uitgesonderd 
die goud- en ander bui telandse reserwes. van tyd tot 
tyd voorgekom het. het die verhouding van buitelandse 
korttermynbates tot die totaal ook van die einde van 
1956 tot die einde van 1981 'n slygende neiging ge­
toon. Aan die ander kant het 'n kompenserende daling 
in die verhouding van buitelandse valutareserwes tot 
die tota le buitelandse bates van 1956 tot 1981 voorge­
kom . 

Ten slotte IS dit ook interessant om daarop te let dat 
die grootste gedeelte van Suid-Afrika se buitelandse ba­
tes deur die private sektor besit word. Hierdie sektor se 
aandeel van die totale buitelandse bates hel van 1956 
bestendig gestyg en het aan die einde van 1981 55,0 

Tabel1 2: Same.telling van buitelandse bates · .oos op 
ultgesoekte jaareindes 
% 

Aan die einde va n 
Tips bate 

1956 1961 1966 1971 1976 1981 

Aandelekapltaal ... 15.0 18.5 17.2 13.1 9,3 6.3 
Aandelepremie. re-

serwes en onver· 
deeldo wins .......... 9.7 15.5 25.3 25.7 26.9 35.0 

Lenlngskapltaal ....... 23,7 24.3 22.1 23.5 23.7 22.8 
And r lang lermyn-
bales ., .. " .. ,." .. "" 11.4 10.0 6.8 3.9 1. 1 2.0 

Totale langlermyn-
bates ....... " ............. 59,8 68,3 71.4 66,2 61,0 66,1 

Buitelandse valuta-
reserwes "",,, .. ,,, .. 22.5 8.8 12.3 14.3 10.3 10.2 

Ander korttermyn-
bates ..................... 17.7 22.9 16.3 19.5 28.7 23.7 

Totaal ...................... 100,0100,0100.0100.0100.0100.0 

·Ultgasonclerd gOlJdl9serwes 



persent bedra. Ole aandeel van die openbare korpora­
sies het ook skerp gestyg, veral gedurende die sewen­
llgerjare, O,e senlrale regering en banksektor se aan­
deel van die totale bUitelandse bates het van 1956 tOl 
1981 egter merkbaargedaal, hoofsaakllk vanwee die re­
latlewe afname in die bUltelandse valutareserwes, 

(b) Geografi ese versprei d ing van buitelandse 
bates 

SUld-Afnka se bUllolandse beleggtngs was tradlsioneel 
hoofsaakllk tot ander lande In Afrika en die EEG-Iande 
beperk, Gedurende die tydperk 1956 lot 1981 het die 
verhoudings van be leggings In Afnka en die EEG-Iande 
tOl die 10lale bUilelandse bates egter skerp gedaal, ler­
wyl die verhoudlng van bel egging In Noord- en Suid­
Amenka aanslenlik toegeneem het. 8uitelalldse bates 
In die Amenka's het in die besonder gedurende 1980 
aanslenllk toegeneem, maar hierdie toename hel hoof­
saaklik vanwee die verskulwtng van bales lussen mulll­
nasionale maalskappye plaasgevlnd. Alhoewel Suid­
Afrika se buitelandse bates in die res van Europa van die 
ell1de van 1956 to t die einde van 1981 betreklik klein ge­
bly het, het die verhouding van totale builelandse bates 
malig toegeneem , In teenslelling hiermee, hel slags 'n 
onbedUidende gedeelte van die land se buitelandse ba­
tes, beleggings 111 ASle en Oseanie verteenwoordlg , 

Suid-Afrika se bUllelandse belegging In die res van 
Afnka het grolendeels ull aandelekapllaal en herbeleg­
de verdlens te bestaan. BUltelandse bales tn Afnka In die 
vorm van aandeelhouersbelang hel oor die tydperk van 
die einde van 1956 tot die einde van 1981 relalief mtn­
der belangnk geword, as gevolg van die relatiewe loe­
name In beleggings in die EEG-Iande en die Amenka's , 
Aandele en herbelegde verdienste het ook 'n belangrike 
deel van Suid-Afrika se bates in die EEG-Iande uitge­
maak, Ander beleggings in hierdie lande hel hoo fsaaklik 
uit korttermynbales beslaan, Die struktuur van SU ld­
Afrika se bales in die Amerika's kom laamlik nou ooreen 

Tabel13 : Verspreiding van Suid-Afrika se buitelandse 
bate~' volgens geografiese gebied soos op 
uitgesoekte jaareindes 

Aan die einde van 
Geografiese gebied 

1956 1961 1966 1971 1976 1981 

EEG-Iande .... ... " 34 ,2 30,4 33,3 35,3 26,5 27,6 
Res van Europa 
Noord- n SUld-

1,7 2,7 4,5 8,0 9,7 5,1 

Amerlka ... 12,5 9,3 10,9 11 ,3 17,4 30,2 
Alnka .......... , ...... 37,8 42,7 37,1 29,0 32,3 24 ,0 
Ander, Inslullol1de 

nIO·lo · godooldo 
pOSle 13,8 14,9 13,6 16.4 14,1 13, 1 

Totaal 100,0 1 OD,D 100,0 100,0 1000 100,0 

• UIIgosond8rd goudms~'wes 

mel die van die bales In die EEG. BUitelandse komer­
mynbales van die senlrale regenng en banksektor In die 
Amenka's was egter relauef belangnker as gevolg van 
die belangnkheld van die dollarbeslt In SUid-Afnka se 
bUllelandse reserwes , SU ld-/\fnka se belegglngs In 
ASle het hoofsaakllk beSlaan Ult lenlngskapllaal en kre­
diet wat met ultvoertransakslas verband hou , 

(c) Opbrengs op Suid-A fri kaanse be leggings 

O,e gemlddelde opbrengskoers op Suid-Afnka se beleg­
glngs in ander lande gedurende die tydperk 1957 lot 
1981 word in tabel1 4 aangetoon. lnkome op bUiteland­
se bates beslaan Ull tOlale ontvangste voor bolasllng op 
bUltelandse beleggtngs en slUl t nle herbelegde ver­
d,ensle 111 nle U,t hlerdie Inllgtll1g blyk dll dal SUld-Afnka 
gedurende die tydperk 1957 tot 1981 'n gemlddelde op­
brengs van 5,7 perSenl op sy bUllelandse bates onlvang 
het en dat die opbrengsko rs vanaf die mlddel van die 
sestlgerjare tot die mlddel van die sewentigertar'3 aan­
slen llk loegeneem het, voordat dlt 111 die tydperk van 
1977 tot 1981 skerp gedeal het. O,t IS ook duidelik dat 
regstreekse belegging bale winsgewender as onreg­
slreekse belegging was, met 'n gemlddelde opbrengs­
koers van 8,4 persent teenoor 3,3 persen!. Nadal die 
gemiddelde opbrengskoers g ter gedurende die vyfu­
ger- en sestigerjare aansienllk toegeneem het, het dlt 
gedurende die sewentlgerjare skerp gedaal en gedu­
rende die jare 1977 tot 1981 'n gemlddelde van slags 
5,2 persenl bedra, In teenstelling hlermee, het die op­
brengskoers op onregstreekse beleggll1g 'n effense 
stygende neiging geloon, maar hel sleeds ver onder 
die op regstreekse beleggll1g gebly, 

Tabel14 : Opbrengskoers8 op Suid-Afrika S8 buiteland­
S8 bates, ' 1957 tot 1981 
% 

Tydperk Regst reekse Onregslreekse To tale 
belegging belegging belegging 

1957 1961 7,7 2,9 5,0 
1962 - 1966 8,4 2,8 5,4 
1967 1971 10,7 3,3 6,8 
t972 1976 9,9 3,9 6,7 
1977 - 1981 5,2 3,8 4,5 
1957 - 1981 8,4 3,3 5,7 

• Ultgesonderd goudroserwes 

4, Samevatting 

In die bespreking hlerbo Is aangc toon da t Suid-Ar rlka, as 
'n ontwikkelende land, gedurende die tydperk 1956 tot 
1981 steeds van buitelandse kapilaal gebrUlk gernaak 
het om 'n betreklik hoe reele ekonomlese groeikoers to 
kon berelk, Die nellO Internaslonale verpllgtlnge van die 
land het derhalwe bykans ononderbroke toegeneem en 
die gemiddelde jaarlikse groeikoers het van die elnde 
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van 1956 tot die elnde van 1981 ongeveer 10 persent 
beloop. Gedurende die tydperk onder bespreking het 
Suid-Afnka se netto internaslonale verpligtinge gemld­
deld bykans 42 persent van die brute nasionale produk 
bedra. Die behoefte aan buitelandse kapitaal het oor die 
afgelope vyf-en-twintig jaar aansienlik geskommel. af­
hangende van die ekonomiese groeikoers en die daar­
mee gepaardgaande finansieringsbehoe fte. sowel s 
die lopende rekenlng van die betalingsbalans. 

Nadat SUld-Afnka se buitelandse laste van 1956 tot 
1964 teen 'n betreklik bestendige koers toegeneem 
het. het dit gedurende die tydperk 1965 tot 1981 skerp 
versnel. Aanvanklik was hierdle versnelling hoofsaakhk 
die gevolg van die vlnnlge ekonomiese groelkoers. In­
slui tende die ontwlkkeling van die infrastruktuur van die 
land. Van 1970 tot 1976 het dit ook met die skerp toena­
me In die kapitaalintenslteit en 'n gepaardgaande afplat­
ting in die binnelandse spaargenelgdheid verband ge­
hou . Hierdle toestand het egter vana f 1977 aansienhk 
verander. Die koers van toename in kapitaa lintensiteit 
het afgeneem en binnelandse besparing het skerp toe­
geneem. met die gevolg dat daar van 1977 tot 1980 be­
treklik lae koerse van toename in die buitelandse laste 
aangeteken is. In 1981 het'n verswakking van die totale 
betalingsbalansposisie 'n tydelike toename in buite­
landse lenings en dus ook 'n skerp styging in totale bui­
telandse laste tot gevolg gehad. 

Alhoewel SUid-Afrika se buitelandse laste gedurende 
die tydperk 1956 tot 1981 betreklik vlnnlg toegeneem 
het. het die jaarlikse koerse van toename aansienhk 
geskommel as gevolg van die wisselvallige verloop van 
bUltelandse kortlermynlaste . In 'n sekere mate het 
skomrT)elings In korttermynlaste ekonomiese beleids­
veranderings weerspieElI. Ten tye van 'n hoe mate van 
binnelandse likwiditeit was beleidsmaatreElls op die 
ontmoediging van die invloeiing van korttermynkapitaal 
gerig, terwyl dit In ander tye die doel was om die buite­
landse finansiering van internasionale handel te bevor­
der. Rentekoersverskille. verwagte wisselkoersbewe­
gings, veranderings In die waarde van die goedere-in­
voer en die vlak van die goud- en ander buitelandse re­
serwes het ook skommelings in buitelandse kortter­
mynl/lste veroorsaak. In teenstelling hiermee. het ver­
anderings in langtermynlaste 'n bestendiger patroon 
getoon . 

Belangrike strukturele veranderings in Suid-Afrika se 
buitelandse laste het in die tydperk 1956 tot 1981 voor­
gekom. Tot 1969 het die verhouding van regstreekse 
belegging tot totale buitelandse laste bestendlg toege­
neem, maar daarna het dil tot die einde van 1976 skerp 
gedaal, hoo fsaaklik vanweE! verhoogde buitelandse le­
nings deur die sentral e regering en banksektor en die 
openbare korporasies . Daama het regstreekse beleg­
ging tot aan die einde van 1981 weer vinniger as on reg­
streekse belegging toegeneem. Daarbenewens het 'n 
vinnige lOename in leningskapitaal tot 'n aanslen like da­
ling in die verhoudlng van aandelekapitaal tot totale bui-
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telandse laste gelei. Ole betrekllk lae groeikoers in aan­
delekapitaal wat deur bUltelandse beleggers voorsien 
is. was onder andere die gevolg van valutabeheerregu­
lasles wat in Suid-Afrika toegepas is, die Verenigde Ko­
ninkryk se beperklngs op buitelandse bel egging van 
1972 tot 1979 en verskerpte politieke en ander druk op 
buitelandse maatskappye wat in Suid-Afrika bele. 

Suid-Afnka het buitelandse belegglngsfondse hoof­
saaklik van die meer ontwikkelde finansiele markte van 
die nywerheldslande verkry en. met die uitsondering 
van Japan, van lande met wie hy hegte handelsbelrek­
kinge hel. Die gemiddelde opbrengskoers op buiteland­
se belegging in Suid-Afrika was taamlik stabiel en het 
goed vergelyk met die opbrengskoerse op regstreekse 
bel egging van die Verenlgde State In ander lande. Ole 
gemiddelde opbrengskoers op die Verenlgde State se 
regstreekse belegglng In Suid-Afrika gedurende dietyd­
perk 1972 tot 1981 was egter aanslenhk laer as die ge­
mlddelde VIr ander lande In Afrika, vanwee die skerp 
styglng in ollepryse en verhoogde winsgewendheid van 
oliemaatskappye. 

Alhoewel belegging deur Suid-Afrikaners in ander 
lande aan valutabeheer onderhewig was, was daar nog­
tans 'n vinnige toename in Suid-Afrika se buitelandse 
bates gedurende die tydperk 1956 tot 1981 . 'n Deel van 
hierdie toename het egter die hoE!r waarde van Suid­
Afrika se goudreserwes weerspieel nadat 'n nuwe stel­
sel van waardering van die reserwes ingestel is en 'n 
aansienlike lOename in die goudprys voorgekom hel. 
As die goudreserwes uitgesluit word, het die ander 
bates ook taamlik vinnig toegeneem. hoofsaaklik as ge­
volg van 'n skerp toename in herbelegde verdienste 
wat SUid-Afnkaanse Inwoners op hulle bestaande oor­
sese beleggings toegeval hel. 

In ooreens temming met die beleid van uitvoerbevor­
dering. het Suid-Afrika se regstreeks belegging in an­
der lande teen 'n hoElr koers as onregstreekse beleg­
ging toegeneem. As gevolg van die fell dal toenames in 
bUitelandse bates van die betalingsbalansposisie in sy 
geheel en die vlak van die goud- en ander buitelandse 
reserwes a'fhanklik was. het jaarllkse toenamekoerse in 
buitelandse bates groot skommelings getoon. Buite­
landse bates is hoofsaaklik in ander Afrikalande, die 
EEG en die Amenka's gehou . Die opbrengskoers op 
buitelandse bates gedurende die tydperk 1957 tot 1981 
was baie hoer in die geval van regstreekse bel egging as 
In die geval van onregstreekse belegging. 
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