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proposals made by the United Nations 
Economic Commission which investigated 
the country? 

This commission suggested that the 
Zambi.in government should encourage 
the spending of R900rn over the next five 
years, largely on developing the eco
nomically fallow areas of the country. Of 
this amount, some R300m should be 
spent on increasing the capacity of exist
ing copper producers and on opening up 
new copper resources- While the govern
ment would be responsible for raising the 
R600m for general development, the 
commission recommended that the 
mining companies should provide the 
capital for their development. 

A further suggestion made by the UN 
Commission was that, instead of levelling 
discriminatory tax and imposing royalty 
tributes on the copper companies, the 
Zambia government should acquire equity 
interests in these companies to get a 
reasonable share of the company's 
mineral wealth for the benefit of the 
nation. 

Dr. Kaunda said this week that he is 
opposed to nationalisation in any shape 

or form, hinting lhat he did not feel him
self bound to accept all the recommenda
tions of the UN Commission. From an 
in\'estor's point of view this is reassuring, 
but, on the other hand, he cannot reject 
any programme which could lead to tbe 
uplifting of a country which is still largely 
undeveloped. Funds therefore will have 
to be generated and the relatively large 
earn ings and profits of the copper com
panies will always be a source of tempta
tion for politicians dependent on the 
fickle popularity of a nation with no 
capitaJ and an earning power substantially 
below that of White expatriates. 

Time is very much the fourth dimen
sion when measuring the worth of invest
ment in emergent African states. This 
is not because African politicians are less 
reliable than their White counterparts; it 
is because the pressures are more intense 
on the African. His followers lack the 
means of participation in enterprises 
which are regarded as symbols of the old 
colonialism. It is because the new States 
must be established from the grass roots 
upwards, broadly and evenly, unlike the 
"spot" development of the previous 
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regime. 
Investors, therefore, seek a return 

which will enable them to get their capital 
out in the form of dividends as soon as 
possible, so that their assets can be 
written down to nothing. Then what 
comes is profit. 

On this basis Rho-Anglo, Rhokana 
and even Nchanga-priced below J 2 per 
cent-are being realistically assessed on 
the market in spite of the fact that divi
dends and profits this year could be 
higher than those of last year. Rho
Anglo's returns this year will undoubtedly 
be better than last year's, with output 
from the producing properties under its 
own control rising and with the non
copper revenue also likely to be higher. 

In the RST group, Mufulira is pro
ducing at a rate of 165,000 tons, against 
last year's 154,000 tons, and Chibuluma's 
23,000 tons will also be exceeded. 

In normal circumstances one would 
look at both Rho-Anglo and RST as being 
growth investments with a long-term 
future. But these are not normal times 
and the imponderables outweigh their 
potential. 

death of President Roosevelt. Of the 
courses open to him (including the send
ing of a message without reference to 

PEOPLE loved or hated J. H. Hofmeyr. Parliament or simply introducing the 
ln his lifetime, certainly during those motion, leaving the National Party to do 

last years of political controversy of as it plea::oed) Hofmeyr took one that 
which he was the central figure through was probably the least wise (permitting 
no choice of his own, hardly anyone could Arthur Barlow to start an unseemly de-
be dispassionate about him. bate on the subject). 

As Minister of Finance, charged with 
Sixteen years after his death, has Alan fuelling the war economy, Hofmeyr was 

Paton succeeded? Perhaps. This reviewer not a popular figure. Big business was 
is nor sure: to him, a schoolboy in 1948, against him, for milking the gold mines 
Hofmevr was a hero. He was the man of as had never been done before and for 
courage, who stuck to his principles; the the Excess Profits Tax he imposed on cor-
man of reason, who harboured none of porate earnings. It was here that Hofmeyr 
South Africa·s prejudices; the man of showed himself to be both a strong man 
affairs who could combine high ideals and a realist, as State expenditure soared 
with down-to-earth government; above to what were then astronomical figures. 
all perhaps, the approachable man who fan Hofmeyr. Understandably Paton's appreciation of 
was patient and never patronising with a Bofmeyr at the Treasury is somewhat 
child's questions and arguments. man who was to l1elp Malan to victory. superficial: what he does make clear is 

The Hofmeyr of this book is less Paton does not imply that Hofmeyr that the Minister had the war and its 
admirable. leave out of reckoning the ~as at this point mo.tivated by a burning aftermath as his priorities and was pre-
barren details of his personal life that ambition to succeed Smuts himself (re- pared to move only gradually in the direc-
unLil now could only be guessed at (how ferring to post-election talk of toenader• tions of non-racialism in State benefits, 
it would have distressed him, surely, to ing, he notes, accurately, that Mrs. improved education and a wider range 
have foreseen this posthumous publicity). Hofmeyr undoubtedly kept this ambition of welfare measures. Jt seems some 
Somehow this does not quite leave the for her son until his death). idealists despaired of him: none the less 
man people felt so strongly about. It The truth, as indeed Paton unfolds it, one must judge that he moved with 
may be the real Hofmeyr, but it is not was that Hofmeyr was then very tired determfoation. 
the Hofmevr revealed to those about him: and far from well. The personal ambition Paton is unsympathetic of Hofmeyr's , 
the combination of human qualities that had evaporated and in its place there was mother and no doubt he has come across · _,, 
commanded such complete devotion from only a selfless sacrifice to duty. From many people who felt the whiplash of her 
~ome and such total rejection by others. 1940 he had carried an enormous load tongue (Mrs. Hofmeyr herself in her last • 

Jt is a painstaking biography that rings as Minister both of Finance and of Educa- years enjoyed recounting what she had 
true abour Hofmeyr's public life. There tion, as well as stepping into the Prime said to people about themselves). But 
is possibly one exception. Paton sug- Minister's shoes when Smuts was abroad. she enjoyed a joke hugely and often her 
gcsts that Hofmeyr was strongly against At the helm under such stress he was tongue was in her check, or so it seemed. 
Havenga before the 1948 election: in fact, not completely in command of the situ- Paton-does not capture the good humour 
when asked, Hofmeyr said it was other ation, as when Malan scored a tactical of the Hofmeyr household-a dimension 
members of the party, specifically Conroy, (if deplorable) victory off him in Parlia- that made mother and son much more 
who had been instrumental in keeping ment by indicating that he would not human than they may seem to the reader 
the United Party at arm's length from the second a motion of condolence on the of this book.-P.J.D. 
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