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Int roduction 

The Public Debt Commissioners (POCI play an tmponanl 
role In the financial structure of Sou\h Afnca, with the 
main tmpaci of their opera lions 10 the field of govern­
ment finance. Money available for Investment In the 
government seelor and. (0 a certain extent. also 10 Ihe 
private seclor IS mobilised by Ihem and invested In 

securities of the Government, local authorities and 
public corporations. Thei r investments consist predomi­
nantly of government securit ies so Iha l they make an 
ImpOrlan l cOntnbu lion 10 thp. fln<'lnr.ing of the Exchequer 
and, at The same lime. they are also the largest Single 
holder of government debt Although thel( Investments 
in semi-gilt-edged secumies are much less Significant, 
they nevertheless contribute also noticeably 10 (he 
finanCing of local authorl\les and public corporauons. 

With the exception of the Nallonal Debt CommiS­
sioners In the Un ited Kingdom who. In relative terms, 
are much less ImpOrt ant, the PDC would appear to 
have no counterpart In o ther coun tries. It witl. therefore, 
be of In terest to locus attention on the operations of 
thiS Importanl flOancial Intermediary. In this article 
conSideration Wilt be given to the sources and size of 
the funds under their adminiStration, the Investments 
IntO which these funds are canalised, the Investment 
pOlicy that they pursue and the role played by them In 
the flOanclng of the public sector and 10 the secuflly 
markets. 

The functions of t he poe 

The PDC are appointed 10 terms of the Public Debt 
CommiSSioners Act, No 2 of 1969. 1 and they are the 
Minister of Finance. who IS ex OffiCIO cha irman, one of 
the Railway CommiSSioners and a third person nomina led 
from lime to lime by the State PreSident. The ongina l 

'lh.S ACIIS a consolldal.on 01lheol19mal PvollcDeblCommlSStonefS 
-'lcl, No.1 Bol 1911. and subseQuenT amendmenTS thelelo 

Ac t came Into force in 19 11 and its object was to appOint 
an Independent board of CommiSSioners who would be 
entrusted with the custody and IOveStment 01 certalO 
funds 01 the publiC and private sectors. In terms of the 
anginal Act of 191 1. these funds compnsed money 
available for investmenl 01 the Government and the 
South AITIcan Railways and Harbours Administration, 
while the Commissioners were also authonsed by 
section 162 10 accept money for IOves tment from pflva le 
bodies and inst itutions. I' the M inister of Finance 
deemed 11 In the public IO terest. The definition 01 public 
funds 10 be administered by the Commissioners, was 
subsequently extended to IOclude moneyof the provincial 
adminiStrations ava ilable for tnvestment.3 

The functions of the POC were extended further by 
two Acts promulga ted In 1926. First of these was the 
Local Loans Act, No. 19 o f 1926. which provided for 
the establishment of a local Loans Fund under the 
control of the CommiSSioners, from which loans were 
to be made to smaller local authofil ies for the purposes 
of capital expenditure. The second was the Public Debt 
CommiSSJonersAmendmenrAcl. No. 500f 1926, which 
prOVided for the establishment of a General SIOkIOg 
Fund under the management of the CommiSSioners with 
the object of extingUishing the unproducllve debt of 
the Government, InCluding the cost 01 public works and 
bu ildtngs, wllhln a penod of forty years. 

As Will be discussed 10 more detail 10 a follOWing 
secllon. the CommiSSioners are requited to invest the 
funds under their admlnlStralion to approved secuntles 
or to depOSit such funds With approved InS\l1ultons. 
Approved secunues onglna!!y conSisted malO'y of 
government slock and Treasury bIlls. although a hmlled 
amount of funds could also be IOvested In seml-gllt­
edged secUrities. comprlSlOg mUniCipal and public 
corporation stock. However. tn terms 01 an amendment 

lSeClion tOol (he consohdaled Act 01 t969 
lin (erms olthe FmanClal ReIBj'onsAdIV$fmemACL No 21 of t 924 
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to the Actin 1968,4 the CommisSioners wefe authonsed 
to Invest a larger portion of the funds In securities OthtH 
than government stock and Treasury bills. 

The sources offunds administered by the poe 
The vanous funds and accounts for which money IS 

Invested by the POCo may be classified under fIVe broad 
categories In accordance with the leglslallon governing 
the operations of the CommisSioners, namely: 
I,) general funds 01 the Central Governmentand provin­

cial administrations, 
!I,l funds of the South Afncan Railways and Harbours 

Admlnisuauon, 
(,il) funds for which Investment IS undertaken In terms 

of section lOaf the Act. 
(IV) the General Sinking Fund. 
(v) the Local Loans Fund. 

General funds of the Central Government and prOvin­
CIal adminIStratIons account for the largest part of the 
money under the admInIstratIon of the POC and cover 
a WIde range of funds and accounts fa lling under the 
control of government departments and the provincIal 
adminIstrations. In quantItatIVe terms, the most 
Important of these are penSIon and provident funds, 
SOCIal securHy funds covering the Unemployment 
Insurance Fund and funds establIshed In terms of the 
Workmen's Compensation Act 194 t, the Post Office 
Savings Bank. NatIonal Savings CertIficates. funds 
other than penSIon and provIdent funds of the provincial 
admInistrations. the Guardian'S Fund, the Defence 
Special EqulpmentAccount and the Tax ReserveAccount. 

Accounts of th e South African RaJiways and Harbours 
AdministratIon cover the pension and provident funds 
of the Admin IstratIon, the Betterment Fund. the 
General Renewals Fund, the General Insurance Fund, 
the Rates EqualizatIon Fund and the Sinking Fund. 01 
these accountS, the penSIon and prOVident funds are 
the mOSI important and generally conmbute the larger 
part of the money placed for Investment wllh the POCo 
The O!her funds afe not only much smaller. but are also 
subject to occasional large Withdrawals by the Admin­
IStratIon. 

The accounlS for which Investments are underlaken 
In terms of section 10 of the Ace Include socIal secumy 
funds. funds of agricultural COntrol boards and O!her 
publIC corporations, pension and provident funds of 
publIC corporatIons, funds of univerSities. accounts 01 
gOllernment or semI-government boards and counCIls 
such as the CounCil for SCientIfiC and IndUStrial 
ResearCh, the SA Bureau of Standards. the SA Wool 
CommiSSIon. the S.A. TOUrist Corporation and the 
National FJim Board. friendly SOCietIes and welfare 
funds 01 employees In the publiC service. and insurance 
companies. Quantllatively. thIs group of accountS IS 
dominated by the SOCial security lunds consisting 01 

·PubllcDebrCommlSSlonersAmendmenrAct No. 60f t 968. 

the Pneumoconiosis Compensation Fund and the Out­
standing lIabilities Trust Fund. 

As stated above, the General Sinking Fund was 
established In 1926 under the management of the POCo 
From Ihe commencement of the 'Inanclal year t 927/28 
the Fund was credIted with a fixed annual appropriation 
of R 1·3 millIon Irom the Consolidated Revenue Fund. 
It was Originally estimated that these annual cOnlrlbu· 
tlons, compounded at a rene of Interest of 4+ per cent 
per year for a peflod of 40 years. would be suffiCient at 
the end of that peflod to extingUIsh the Ihen eXisting 
unproductive debt. No prOVIsion was made lor the 
redemption 01 unproductive debt Incurred after 1927/2B. 
as it was conSIdered thai the amounts cantflbu ted 
annually to the loan Account by death dUlleS and mining 
leases would be more than sufficient to cover unproduc­
tive capital expenditure. As a resu lt of the abnormal 
Increase In unproductive debt dUfing World War II. 
Ihe question of increasing the annual contributions to 
the Slnkmg Fund was conSidered m 1953. but Ihe 
eXisting cantnbu iton was found to be adequate. Ii How­
ever, the peflod of 40 years originally fixed for con In­
buuons 10 the SlnklJ'Ig Fund was extended indefinitely 
In 1959.8 

Conlflbullons to the Sinking Fund are Invested In 

government stock and. until recently. stock purchased 
by the CommiSSioners was retained and cancelled on 
Ihe redemption date, while the Slnkmg Fundwascredlted 
With Interest at 4+ per cent per annum on such cancel­
lations. The amendment 10 Ihe Public Debt CommIS­
sioners Act in t 968. however. provided lor the annual 
cancellation of stock, irrespectIVe of the date of 
redemption. equillalent 10 al least the annual contflbu­
tlon to the Smklng Fund. ThiS amendment allowed the 
Commissioners more scope for a periodical adlustment 
of their Inllestment ponlollo. 

The object of the l ocal l oans Fund IS mainly 10 assist 
smaller focal authofilles which experience difficultY 
In oblalnlng loan funds In the capital market at reason­
able rates of Interest. loans are granted for capital 
expenditure and afe repayable In half-yearly Instalments 
which will extingUIsh the debt and interest thereon 
wilhln varying peTiods, delermmed by the nature of the 
relellant capital outlays, bUI not exceeding 40 years. 
The capllal of the local loans Fund IS supplemented 
petlodlcally by Parliamentary appropriations and ImereSI 
IS payable to the Treasury on the capital of the Fund at 
rates which are determined from time to tIme by the 
Treasury. The Interest rate to be paid by local authOrities 
on loans eXlended from the Fund is determmed in 
accordance With the general level of Interest rates. bUI 

." IS of Interest to note that m alt Reporls of Ihe Comroller and 
Audllor·Gensfsl since 1955 II IS staled that the lotal pl.lbhc debt 
can reasonablv be regarded as represenung Imerest earnmg capital. 
permanent assets and recoverable amounts. and no portion thereof 
represent! unprodl.lCIIV9 debt 
·See section 6 01 the Finance Acr. 1959 
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IS usually fixed below the rates that they would be 
required to pay In the market. 

The accompanying table presents for a period of ten 
years the money administered by the POC for the various 
funds and accounts referred to above. As shown in the 
table, the main sources of money placed for investment 
with the POC are pension and provident funds and social 
security funds, which together account for almost 60 per 
cent 01 the t01al. Notwithstanding a decline In money 
invested for social security funds dUring the period 
1960/61 to 1962/63, the flow of money from the 
penSion, prOVident and social security funds showed 
a steady annual increase during the period to which 
the table refers, The decline in money placed lor invest­
ment by the SOCial security funds reflected the excess of 
benefits paid over contributions to the Unemployment 
Insurance Fund during the relevant period, chiefly as 
a result of the admisSion of workers initially excluded 
from the Fund. The steady flow of penSion, provident 
and SOCial security contributions representS the hard 
core of the Commissioners' available investment funds 
and introduce an element of stability in the Commis­
sioners' demand for securities, 

As in the case of penSion, provident and social 
security funds, the amount of funds administered for 
the General Sinking Fund, the Local Loans Fund, the 
POSt OHice Savings Bank, National Savings Certificates 
and the Guardian's Fund is not subject to noticeable 
annual fluctuations. POSt Office Savings Bank funds 

registered a declining tendency dUring the period 
1959/60 to 1965/66. The subsequent rise was the 
result of the savings campaign launched in 1966, when 
the Minister of Finance announced In his Budget speech 
an increase in the interest rates on Savings Bank 
depOSits and in the tax exemption limit on this interes!. 
In contrast 10 Saving Bank deposits, the proceeds of 
Issues 01 National Savings Certificates showed an 
upward trend up to the 1966/67 financial year, but 
declined during the subsequent two financial years, 
apparently as a result 01 the introduction of the tax-free 
Savings bonds in November 1966 and the tax-free 
Treasury bonds in September 1967, Money Invested for 
the General Sinking Fund, Guard ian's Fund and Local 
Loans Fund increased gradually from year to year 
dUring the penod covered in the table, 

As far as the money invested by the POC for other 
funds and accounts is concerned, the table reveals that 
noticeable fluctuations occurred during Ihe period 
under review. This was particularly true in the case of 
funds of provincial administrations, funds of the South 
African Railways and Harbours Administration and the 
Defence Special Equipment Account, which together 
account for a meaningful ponion of the money adminis­
tered by the POCo These fluctuations may not always 
neutralise one another and, consequently. may produce 
significant fluctuations In the amount of money that the 
Commissioners may have available for investmenl. 

Sources of funds administered by the poe 
R millions 

As at31st March 

1960 1961 1962 1963 1964 1965 1966 1967 1968 1969 

Central government funds : 
POSI Office Savings Bank 158 156 149 150 149 145 143 148 159 161 
National Savings CeHlflcates 63 73 78 94 108 116 119 124 117 101 
Social Security Funds 212 206 201 200 200 209 226 230 240 248 
Sinking Fund 58 63 67 72 76 80 81 85 84 88 
Guardian's Fund 25 26 27 27 29 29 31 32 34 34 
Defence SpeCial EqulpmenlAccount 18 17 11 12 28 65 49 57 84 95 
Tax Reserve Account 20 39 41 43 45 
National Road CommissIon 7 7 15 19 22 26 32 39 35 17 

S.A.R. & H. (excluding pensIOn 
and provident funds) 97 120 138 160 181 215 166 173 257 278 

Post Office 4, 
ProvinCial adminiStrations 56 55 47 36 47 71 62 66 83 106 
Public corporations I 5 6 6 6 7 4 4 31 16 27 
Pension and prOVident funds 635 695 762 837 928 1,105 1,106 1,213 1.346 1,475 
Insurers 4 5 5 5 5 5 7 18 23 22 
Otherslll 77 88 110 119 124 161 136 136 185 218 

Total 1.437 1,540 1,640 1.762 1,929 2,t95 2,237 2,431 2,708 2,958 

Source Public Debt CommiSSioners 
1. Incl)Jdlng agllcullural conuol boards. 
2. I.e. Including central government funds nOl speClfrcally mentioned above. 
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Annual changes in funds administered by the poe 
R mIllions 

,.60 1961 1962 

General Sinking Fund +4 +5 +4 
PenSion and prOVident funds +58 +60 +67 
SOCial security funds -6 -5 
Post Office SaVIngs Bank -5 -2 -7 
National SaVIngs Certificates + 13 +10 +5 
Guardlan's Fund +2 +1 +1 
Local Loans Fund +2 +1 +2 

Sub-total .74 .69 .67 
Other funds +53 .34 .33 

Total +127 +103 "00 

The classification of money for investment purposes 

As Ind icated earlier, the PDC receive money for invest­
ment from a dIVerSified group of bodies and institutions 
and, accordingly, have to accommodate diverge", 
inv6s1ment needs. An analysis of the sources of the 
money under their administration points to a flaw of 
predommantly long-term funds to them, but they also 
admlmster short-term funds. The money received for 
Investment by lhem comprises depoSits for periods 01 
less lhan lwelve monlhs. deposils lor perioos of twelve 
monlhs or longer and long-term funds placed for an 
undetermined peflod of lime. For InveSlment purposes, 
however, the money admlnislered by the Commissioners 
may be classified under two calegofles, namely: 
(I) short-term funds conSisting of depOSits at call and 

other funds subject to withdrawal at short notice; 
(n) long-term funds comprising longer-term deposits 

and funds to be invested for an undetermined peflod 
of time. 
As Withdrawals of short-term funds cannot be 

antiCipated accurately in advance, the Commissioners 
follow the practice o f pooling all these funds for invest­
ment purposes. The Investments into which shon-term 
funds are channelled must be sufficiently l iquid 10 allow 
for Withdrawals and the pooling procedure has the 
advanlage of meeting Withdrawals from the combined 
liquid asset hOldings, whereby the amount of liquid 
assets normally to be held agalOst individual accounts 
is reduced. According ly. a larger proportion of the 
pooled funds may be Invested In longer-term securities 
bearing a higher rale of Interest. 

long-term funds are tnvested tn long-lerm securl1tes 
and. tn contrast to the pooling procedure n the case 
of short-term funds. the relevant securities are ear­
marked for the vanous funds and accounts of the 
investing bodies and institutions. Although these 
seCUrities are formally registered in the name of the 
PDC. they are the properly of the bodies and insti tutions 
concerned. which also receive the interest receipts on 
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Fin.nci.' y ...... nd.d 31 st M.rch 

1963 '.64 1966 1966 1967 1968 1969 

+5 +4 +4 +1 +4 -1 +4 
+75 +91 +87 +91 +107 +133 +129 
-I +9 +17 +4 +10 +8 
+1 -I -4 -2 +5 +11 +2 

+16 +14 +8 +3 +5 -7 -16 
.2 +2 ., .2 

.2 .3 .3 .4 .2 +5 .2 

.98 + 113 ... 107 +116 +128 +153 +129 
+24 .55 +158 -74 .66 + 124 +121 

+122 +168 +265 .42 +194 +277 +250 

the securities earmarked for them. Any profits or losses 
on the liquidation of securities are credited or debited 
to the individual tnvestment accounts concerned. In the 
case of longer-term deposits for a predetermined penod 
of time. securities With an unexpired matuflty corres~ 
pondtng to the penod of the deposits, are earmarked for 
the relevant accounts. 

Thus, there IS a distinct difference in the CommiS­
sioners' Investment procedure as far as short and long­
term funds are concerned. The accompanying table 
shows lhe relative Importance of " pooled" as opposed 
to "earmarked" investments and It IS evident that the 
short-term funds constitute a relatively small proportion 
of the total funds admtnistered by the CommiSSioners. 
The relevant percentage. however. Increased from IOta 
14 per cel'lt over the peflod to which the table refers. 
In absolute terms the amount of short-term funds 
Invested IS not inSignificant and amounted to as much 
as R430 million at the end of March 1969. 

The rale of mterest paid by the POC on depOSits IS 
dependent on the rate of Imerest earned on investmentS 
to which the deposits were directed. Short-term depOSits 
are tnvested mamly In Treasury bills and the rate of 
Interest paid on such deposits is therefore linked to 
the Treasury bill rate, as determtned tn the weekly 
tender. The current procedure IS to equate the rate 
paid on depOSits for penods of less than twelve momhs 
With the monlhly average rate on depOSits with the 
National Finance Carporauon WhiCh, in turn , IS fixed 
at 0·15 per cent below the Treasury bill tender rate. In 
the case of depOSits for twelve momhs or longer a 
rate IS fixed IWlce yearly. namely at the end of March and 
at the end of September, and applies to lhe SIX monlhs 
Immediately preceding the date on which the rate is 
determined . The rale IS arnved at by Interpolating a rate 
for a peflod of twelve months between the average 
Treasury btll tender rate, which applies to 9 1-day bitts. 
for the six-month penod concerned and the average 
yield on government stock with a maturity of three 



Investments ' of the Public D ebt Commissioners accord ing to method o f investment 

1960 1961 1962 

Pooled Inl/estments 143 125 150 
Earmarked Investments 1,292 1,413 1,489 

Total , .435 1,539 1,638 

Pooled investments 10·0 8·1 9·1 
Earmarked Investments 90·0 91·9 90·9 

Total 100·0 100·0 100·0 

Source Public Debt CommISSIoners 

'At cos!. 

years. as quoted in the Reserve Bank's paltern of rates 
for transactions In government stock, for the same 
period. The resultant figure is then rounded down to 
the nearest eighth of one per cent. The procedure 
foHowed in determining rates on deposits gives flse to 
a small discrepancy between interest earned and interest 
paid on deposits and any surplus arising from this 
discrepancy is to be paid into the Consolidated Revenue 
Fund. 

The POC's field of investment 

Investments of the General Sinking Fund are restric ted 
to government stock, while the Local Loans Fund IS 
employed for loans to local authonties for the purposes 
of capital expend itu re. With th e investments of these 
twO funds narrowly defined, the Interest in the Com­
missioners' field of Investment centres on the invest­
ment of the general funds7 and funds received in terms 
of section 10 of the Act. 

The anginal Act required the Commissioners to 
invest the general funds In government stock or, If the 
Immediate purchase of such stock would be undesirable. 
in Treasury billse or to place the funds on depOSit with 
an approved banking institution In South Africa or 
london. The investment of these funds was thus 
practically restricted to South Afncan government stock 
and Treasury bills. However, the Financial Relations 
Adjustment Act of 1924 provided that the Investment 
of funds of provinCial administrations, which In terms 

'Although Ihe tp.rm '"general funds" IS used in the Annual Reports 
01 the Public Debt CommISSIoners to denmB funds 01 the Govern­
ment and prOVInCIal adm,nistrations, It will In Ihls conlext be laken 
10 1I1clude also the funds of the S.A. RaIlways and Harbours AdmIn­
lstrauon. 
erne Act Indeed prol/lded for the inl/estment of funds in olhar 
debentures or secUrities chargeable upon Ihe revenues of the 
Governmem or 1(\ Treasury bIllS or bonds 01 the Unned Kingdom or 
of the Government 01 IndIa or 01 any SWIsh Colonial GOI/ernment 
which had complied with the prOYISlonS 01 Ihe ColonIal Siock Acts 
of the Unlled Kingdom. In practice. however. inveSlments were 
limited to governmem slock, Treasury bIlls and depoSIts In South 
Africa. 

As at 31st March 

1963 1964 1965 1966 1967 1968 1969 

A millions 
151 151 303 254 336 376 430 

1,610 1,779 1.890 1,980 2,090 2.328 2.539 

1,761 1,929 2.193 2.234 2,426 2.704 2,969 

Percentage 
8·6 ].8 13·8 11·4 13·8 13'9 14·5 

91·4 92·2 86·2 88·6 86·2 86·1 85·5 

100·0 100·0 100·0 100·0 100·0 100·0 100·0 

of any law, regulation. agreement or bequest had to 
be Invested In a particular manner, had to be undertaken 
by the CommiSSioners in that prescnbed manner. ThiS 
prOVision accounted for the Investment of a small 
portion of the general funds in muniCipal and public 
corporation stock. Funds received in terms of section 
'6 of the original Act9 had to be invested in accordance 
with direCtiOns issued by the Min ister of Finance. In 
practice, the Investment of these funds was not limited 
to government stock and Treasury bills, but the funds 
were also directed to municipal and publiC corporation 
stOck and, In this regard, the Investment requiremen.ts 
of the bodies and inSlllutions concerned were taken 
Into account. 

The composition of investments held for general 
funds and section 10 funds IS presented for a ten-year 
period in the accompanying table and It is eVident tha t 
the composition IS markedly different for the (WO groups 
of funds. During the relevant period government 
seCUrities on average accounted for about 30 per cent 
of the Investments held for section 10 funds, while 
this proportion amounted to well over 90 per cent in 
the case of general funds. The main component of the 
investments of section 10 funds consisted of municipal 
and public corporation stock which formed a relatively 
insignificant pan of the investments of general funds. 

The effect of these statutory investment requirements 
was that the investments of the POC In secufltles other 
than government securities were restricted. as most of 
the funds administered by them had to be channelled 
into government stock and Treasury bills. Although the 
amoun t of funds which flowed into semi-gilt-edged 
securities could not be regarded as insignificant , it was 
nevertheless small in relation to total investments. 
From the point of view of the Government. this invest­
ment procedure had the advantage of ensunng an 

· Secllon 10 ol\he consohdall!d Public Debt Comml$Slon(Jf"$Acl. 
1969. 

21 



22 

Composition of investments' held by the Public Debt Commissioners for 
general funds and funds under Section 1()2 of the Act 

R millions 

1960 1961 1962 

General funds3 

Government S8cum,es 
DomestiC siock 1.210 1.318 1.381 
Foreign stock and loans 
Treasury btlls 64 49 79 

MUnicipal stock 6 7 8 
Public corporation stock 6 8 
Foreign loans 
DaposIl5 

TOlal 1.282 1.380 1.475 

Funds under section 102 

Government stock 
MUnicipal stock 
Public corporation stock 
Treasury bills 

Total 

Source Public Debt CommiSSioners 

1 At nominal value 

26 27 
26 27 
31 30 

1 

84 84 

2 Section 16 of tna original PublIC Debt CommlSSlonetS Act. 
3 Including funds 01 the SA Railways and HarboursAdmmISI'&IIOn 

automatic flow of funds to government secumies, but 
the limited Investment scope had the practical dIS­
advantage that Investments could not be extended to 
semi-gilt-edged seCUrities, If warranted by prevailing 
Circumstances. Such clfcumstances could ar se when It 
was deemed In the pubhc Interest that the FDC should 
conmbute more to the fInanCing of the reSt of the public 
sector, other than the Central Government. 

However, It was not until 196B that the PDC's fIeld 
of Investment was extended as far as the general funds 
administered by them were concerned. In the Public 
Debt Commissioners Amendment Ace. No.6 of 196B, 
I! was laid down that the funds whIch may become 
available lor investment In terms of secuon 9 10 of the 
Act shall be invested In any of the undermentloned 
seCUrities: 

til Stock. or debentures of the Government of the 
Republic, 

(II) stock or debentures guaranteed by the Government 
of the Republic, 

(III) debentures of the Land and Agricultural Bank of 
South Afflca, 

(tv) stock of any local authortty In the Republic or South 
West Africa. 

(v) Slack of the Rand Water Board and of the ElectriCIty 
Supply CommiSSion, 

(VI) stock or debentures of the Industrial Development 
Corporation of South Africa ltd. (IDCl. 

10SeC!IOn 5 tn the consolidated Public Deb! Comm,ss,ofl6fS ACL 
1969. 
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As at 31 s1 March 

1963 1964 1965 1966 1967 1968 1969 

1,501 1.657 1.852 1.926 2.071 2.234 2.457 
14 Il 18 17 

18 67 116 42 45 13 
8 10 15 17 17 17 20 

10 10 16 25 32 45 73 
11 10 

49 16 146 134 

1.585 1.744 1.998 2.024 2,199 2.470 2.724 

31 32 30 31 41 44 50 
27 27 34 33 35 37 37 
31 33 30 43 44 43 41 

88 92 94 107 119 124 128 

(v,il securities Issued by a body owned or controlled by 
the 10C, and establ ished and conducted in terms of 
seCHon 3(al of the InduSlrialDevelopmonrAct. No. 
22 of 1940. 

(VIiI) securities Issued by another body established by 
or m terms of any law, 

(IX) secumies Issued by the International Bank for 
Reconstruction and Development, 

hd securt(les Issued by any foreign government. 

With the exception of the first three and the lasl \Wo 
groups of securities, the amount invested in the remam-
109 groups may not exceed an amount of fiheen per cent 
of the aggregate amount of general funds available for 
Investment as at the end of the Immediately precedtng 
finanCial year. In addition, the POC have to obtain prtor 
approval of the Mtntster for tnvestment tn the last four 
groups of securttles. However. If II appears to the Com­
mISSioners that the Immediate Investment In any such 
seCUrHles would be undeSirable, they may Invest the 
funds temporarily in Treasury bills or bills of the Land 
Bank or deposit them with the NFC or with any banktng 
tnstltutlon approved by the Mtnister. 

This amendment had the effect that the PDC"s fIeld 
of tnvestment was broadened conSiderably and they 
were provided With more scope to invest In securt!les 
other than government stock and Treasury btlls. In 
terms of the amOunt of general funds adminIstered by 
them at the end of March 1 96B, they could Invest R365 
million In semi-gilt-edged securities. The actual amount 
Invested In the latter securttles at that date amounted 
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Aggregate investments' of the Public Debt Commissioners 
A millions 

1960 1961 1962 

Government secunlles : 
DomestiC stock. 1.286 1.399 1.462 
Foreign stock and loans 
Treasury bills 65 50 80 

Municipal stock 32 33 34 
Public corporalion stock 30 35 38 
Foreign loans 
Loans 10 local aVthOrllles 20 22 24 
Cash and deposits 1 1 

Total 1.435 1.539 1.638 

Source' PubliC oetH Commissioners. 

OAt COSI or boolo:. value. 

to R 137 mtllion or 5 per cent of the Iota I. An Immediate 
shift of significant proportions in the composition of 
the PoC 's portfolio could not easily be aChieved, even 
If 11 was deSirable, because the ponfollo comprising 
mainly long-term secuntles could not readily be 
realised . A significant shift In the PDe's portfolio could 
only be produced by directing their current cash flow 
InlO seml·gllt·edged securities. but since the Commis­
sioners play an Important role In the finanCing of the 
Exchequer. an undue diversion of funds might nOI be 
compatible with the reQUIrements of government 
finance. 

The accompanying table Indicates that the aggregate 
Investments of the POC are largely confined to govern­
ment stock and Treasury bills. Semi-gilt·edged securities 
constitute only a minor part of aggregate investments, 
bUI nevertheless increased from an average of 4 per cent 
of total investments during the first half of the period 
under review to 5 per cent dunng the second half. It 
remains to be seen whether the extenSion of the 
Commissioners' investment scope Will lead to a further 
noticeable increase of Investments In these secuntles. 
A relatively new component of the investment portfol io 
is holdings of foreign secun lles, which were obtained 
through swap transactions with the Reserve Bank. 

In addition to security holdings. the Commissioners 
also had relatively large cash and deposit holdings at 
the end of the financial years 1962/63. 1967/68 and 
1968/69 because the Exchequer, in order not to exceed 
Its legal borrOWing powers. on the last day of these 
financial years refrained from accepting from the POC all 
the money they had available for mvestment. As the 
larger part of their investment funds is channelled to 
government securities, it means that their holdings of 
government securilles could have been higher at the 
end of these yea rs if the funds had been invested In 
the normal way. Increases In the If holdings of govern-

As 111 31 st March 

1963 1964 1965 1966 1967 1968 1969 

1.595 1.758 1,954 2,029 2.187 2,353 2.586 
13 17 18 17 

18 67 116 42 45 13 
34 36 43 49 50 52 56 
40 42 50 67 74 85 110 

11 10 
25 26 29 33 36 39 43 
49 16 146 134 

1.761 1.929 2.193 2.234 2.426 2.704 2.969 

men! secufl\les reflect the extent towhich theycontnbute 
to the financing of the Government. so that In th eSE! 
years thelf contnbutlon was reduced by the uninvested 
funds at the end of the relevant periods. 

The rol e of the poe in Exchequer financing and in 
the ownership of government debt 

In the preceding section II was mdlcated that the POC 
invest predommantly in government secunties and 
Judging by the size of thelf holdmgs of these secuflties, 
It appears that they are nOt only an Important source of 
funds to the Government, but also hold a major part of 
the government debl. 

The accompanying table confirms that in the financing 
01 the overall deficit on Ihe ExcheQuer Account, the 
Treasury relies heavily on contributIOns by the POC. 
Such contributions are measured by changes m the 
ExcheQuer's net Indebtedness to the Commissioners 
and the concept 'net mdebtedness' is defmed as the 
CommiSSioners' holdmgs 01 all classes of securities 
Issued by the Treasury, including securities denominated 
in foreign currencies. reduced by the amount ofTreasury 
balances with the POCo 

During the period covered by the table thecontribUlion 
of the poe to the financing of the Exchequer defiCit was 
in some years suffiCiently large to finance the entire 
deficit and at the same time to allow for a reduction 
of the Exchequer's net indeb tedness to other secl ors. 
In most of Ihe other yea rs under review, the Commis­
sioners contributed substantially 10 the fmancing of the 
deficit. although the COntributions were reduced by the 
fairly substanllal holdings of uninvested funds at the 
end of the finanCial years 1962/63. 1967/68 and 
1968/69. 

The table alsO shows Wide fluctuations from year to 
year in the Exchequer's net indebtedness to the PoC 
caused by variations m the flow of money 10 the Com-
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The poe's contribution to Exchequer financing 
RtlTIlllions 

1960 1961 1962 

Exchequer deficit (excluding 
borrowing) 116 70 

Chanqe In nellndebledness 10 PDC 124 98 

Percentage contnbutlon 101 139 

miSSioners In different years. Notwithstanding the fact 
that the CommiSSioners are assured of a steady annual 
flow of money from penSion, provident and social 
security funds, vanatlons In the amount of money 
received for InveSlment from other funds and accounts 
may be suffiCiently large 10 produce substantial fluc­
tuations In the amount that rhe Commissioners are able 
10 contribute to the financing of the Exchequer. The 
size of the deficfI on the Exchequer Account also vanes 
from year to year and In those years when a reduced 
contribution by the POC COinCides With an increased 
deflCl1, serious financing problems may be encountered. 
This was particularly true of the fmanClal year 1965/66 
when the CommiSSioners were able to contnbute a mere 
R 16 million to the ftnanclng of an Exchequer defiCit of 
R277 million. as a resul t of large withdrawals of money 
by the Railways and Harbours Administration. provincial 
administrations and certain other funds. The result was 
that the Exchequer had to resort to large scale borrow­
mg from the monetary banking sector. a procedure 
which at the time could not be reconciled With the 
objectives of economic policy. 

The Important fole played by the Commissioners In 

the flnanctng of the Exchequer also makes them the 
largest single holder of governmen t debt. As shown 
In the accompanying table. their holdings of government 
securities as a percentage of total debt rose to a level 
of 64 per cent at the end of March 1965, but declined 
conSistently thereafter to 54 Der cent at the end of 
March 1969. One reason for thiS developme,t was that 

121 
94 

77 

Financial years ended 31 st March 

1963 '964 1986 1966 1967 1968 1969 

133 113 269 277 341 324 353 
71 211 245 16 165 121 246 

53 187 91 6 49 37 69 

an increaSing proportion of government debt was being 
held by individuals In the form of non-marketable 
Treasury and Savings Bonds and loan levies. Although 
the CommiSSioners hold a small portion of the Govern­
men(s foreign debt as from the financial year 1965/66, 
their holdings are confined almost entlfely to domestic 
government seCUrities. 

A Similar downward !tend IS discernible, although to 
a lesser extent. In the proportion of the marketable 
domestic debt held by the POCo ThiS reflected a tendency 
towards a more diverSified ownershrp distribution of 
government debt which was related to the Governmeni"s 
policy of providing Investment outlets for surplus liquid 
funds In the economy and to reVised statutory invest­
ment requirements for vanous groups of financial 
institutions. As far as investment requltements are 
concerned. the Banks Act. 1965 and Building Societies 
Act. 1965 requited banking Institutions and bUlldmg 
SOCieties to maintain against their liabilities to the pubhc 
minimum amounts of liqUid assets and other preSCribed 
Investments, which include amongst others short-term 
government securities " and long-term government 
stock. respectively. In addition, the statutory investment 
requirements for Insurers, private pension funds and 
unit trusts were amended towards the end of 1966 
to provide for an increased Investment in government 
stock. The Increased holdings of shan-term govern-

"Stock wHh a matUrity not 8J(ceecling three vears and Treasury bills 

The POe's holdings of government debt 

A millions 

As 8t 31st March 

1960 1961 1962 1963 1964 1965 1966 1967 1968 1969 

TOlal debt 2.463 2.531 2.638 2,788 2,962 3,222 3,396 3.770 4.218 4,881 
Held by poe 1.360 1,458 1.551 1,622 1.833 2,078 2,094 2,257 2,381 2,625 

Percentage of 10lal 55 58 59 58 62 64 62 60 56 54 

Domesllc marketable debl 1.806 1.821 1.927 2.181 2,354 2,621 2,825 3,228 3.602 4.115 
Held by poe 997 1.070 1.143 1.295 1.481 1,671 1,785 1,960 2,142 2.394 

Percentage of total 55 59 59 59 63 64 63 61 59 58 



ment stOck by the monetary banking seClOr and bUilding 
societies as from 1965 and of long-term government 
slOck by msurers. pension funds and unit trusts as from 
1966 reduced the relative propOrtion of the government 
slack debt held by the POCo In the case of shorHerm 
marketable stock the CommiSSioners' holdings declined 
from 29 per cent at the end of March 196510 only 8 per 
cent at the end of March 1969. Holdings of long-term 
marketable slOck declined from 83 per cent to 77 per 
cent between the end of March 1966 and the end of 
March 1969. 

The investment policy of the poe 
Policy obleCtlileS aimed at the efficient administration 
of funds 
It was indicated In a prevIous section that the POC 
operate within a legal framework and that their field of 
Investment IS narrowly defined. In broad terms, there ­
fore. thel( tnvestment POlicy IS laid down and the 
question arises whether they could be conSidered to 
have an aUlOnomous Investment policy. The answer IS 
that. within the given operational framework. the Com­
missioners have 10 tak.e certain investment deciSions 
regarding the selection of 8ppropnate seCUrities within 
approved groups of Instruments and the yields at which 
they are prepared to deal. HaVing regard to the 
magnitude of the funds administered by the Commls~ 
sioners, certain gUIde lines have to be followed In 

practice. which Include amongst others the Investment 
requirements of Ihe various bodies and InStllutlons. 

Judging their Investment policy along these lines. the 
ob,eCtS pursued by the Commissioners In the adminis­
tration of funds may be conSidered to Include the 
following: 

(I) to obtain the highest rate of mterest on Investment 
within the circumscribed field of Investment. 

(il) to acquire a portfOliO of secufilles for every invest­
ment account which will best sutt IndiVidual invest­
ment reqUirements. 

(Iill 10 maintain a sufficiently liquid position so as to 
meeT withdrawals of funds withOut having to resort 
to the forced liqUidaTion of long-term stock 

The main object of the POC In their admlnislfatlon of 
funds is to earn a high rate of interest on their Invest­
ments. As the usual term structure of Interest raTes is 
such that yields on long-term secufltles are higher than 
those on short-term seCUfilles. the CommiSSioners will 
Invest as far as pOSSible In long-term stock. ThiS invest­
ment pflnciple requires that their investment transactions 
should aim at lengthenmg the unexpired matuflty of 
their stock holdmgs and keeping low yielding liqUid 
assets to a minimum Thus. in view of the long-term 
flsmg trend of mterest rates, It wilt be advantageous to 
dtspose of stock With a relatively short unexplfed maturity 
and low Yield and to reinvest the proceeds In longer. 
term stock beaflng a higher yield. These sWl1chlng 
operations are. of course. only feaSible when the 

unexpired matuflty of the stock to be replaced IS fairly 
shan, because capital losses on the market value of the 
stock may otherwise be realised If Interest rates have 
risen since the date of Issue of the relevant stock. 
Swtlchlng operations are also dependent on a demand 
for short-term securities tn the secondary market. 

Having regard to the prinCiple 01 obtalntng a high 
rate of Interest on investments, the POC have to acqUire 
an appropriate portfolto of stock for the various invest­
ment accounts requiflng longer-term Investments. In 
building up a portfolio. consideration has to be given 
to the peflod. or antiCipated pertod, for which the 
relevant funds are placed With the Commissioners to 
ensure that the unexpired matufitlesofthestockaUocated 
to thiS portfol io Will more or less COincide wl1h the 
Investment peflod. Adminlsteflng a large number of 
portfolios has the advantage that stock may be trans­
ferred from one tnvestment account to another If an 
adjustment of Individual portfolios IS required. Thus. If 
Withdrawals from a particular investment account exceed 
new deposlls 01 funds for an extended peflod 01 lime. 
long-term stock in the ponfolio of that account will have 
to be replaced by shOrt-term stock or Treasury bills 
which can be obtatned by swapping seCurities wnh other 
accounts. This procedure will result In a loss of Interest. 
but will aVOid the pOSSibility of itquldatlflg long-term 
stock at a loss to meet Withdrawals. The CommiSSioners 
also matntaln a close relationship with the Reserve 
8ank and If an ad,ustment to the maturity distribution of 
StOCk neld by them IS required. thiS may be effected 
through swop transactions With the Bank. If necessary, 
swap transactions may also be undertaken With the 
Electricity Supply Commlssion's redemption fund. 

In general. the Investment policy of the POC has to 
prOVIde for expected as well as unforeseen wllhdrawals 
of funds by matntalnlng adequate liquid assets to meet 
such Withdrawals, Without having to resort to the forced 
seiling of longer-term stock. As the Commissioners' 
Investments are limned to securities beartng a fixed 
rate of Interest, the market value ofthelfsecufltyholdlngs 
fluctuates With the flse or fall in the general level of 
Interest rates, as pflces are Inversely related to Interest 
rates. In view of these price fluctuallons. the Commls, 
Sloners endeavour to matntaln tnvestment portfolios 
which will aVOid a forced liqUidation of long-term stack. 
Apart from short-term deposits wh ich are Invested in 
Treasury bills. a pO(1lon of the longer-term funds is also 
Invested In bills and short-dated stock which could be 
liqUidated wuhln a reasonably short peflod of time 
wnhout an undue loss of capital. 

Pollcyobleclives aimed ar the oromoflon of an 
aCflVe srock marker 
For the purposes of matntatntng appropriate portfolios 
lor the various IfIvestment accounts and of havtng 
access to a market In which securities could be liqUidated 
if necessary, the POC have a speCial Interest In the 
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promotion of a secondary market for those securl1les 
in which they Invest. Thus. their Investment poliCY. 
extends beyond the routine Investment administration 
of funds. Their In terest In the promotion of a secondary 
market requires tha t thelf Investment transactions take 
Into account the Investment needs of other InveStors In 
the market. In th iS regard. the CommiSSioners fulfil two 
major functions. namely (i) to keep the market supplied 
with stock In the absence of publiC Issues. I.e. to act 
as Jobber of lasl reson, and (,,) to enable other Investors 
to effect adjustments to their stock holdings. These 
objects o f their investment poliCY should, however. be 
regarded as supplementary to those di rectly related to 
the administra tion of funds. 

As Will be seen In the follOWing section. aconslderable 
amoun t of stock IS sold by the POC to o ther Investors 
every year. New Issues of stock occur only infrequently, 
while there may be a continuous demand lor stock In 
the market. The very large stock holdings o f the CommiS­
sioners and the Wide range of ma tUrities In thelf port­
folio make them a valuable source of supply of stock to 
other Investors. In addition, the fact that they have to 
replace stock sold to other Investors. does not pose any 
practical problems. Under a speCial arrangement With 
the Treasury. the CommiSSIOners are allowed to sub­
SCribe to new stock Issues after the lists are closed for 
general subSCription, or they may apply to the Treasury 
for a speCial Issue of slock. IZ The Treasury may also 
Issue tap bills to the CommiSSioners as a temporary 
Investment outlet or they may take up Treasury bills In 
Ihe weekly lender. Apart from the pOSSibility of replenlsh­
Ing or expanding their stock holdings from new Issues. 
the CommiSSioners are also an Important buyer of stock 
In the secondary marke!. 

Pu rchases and sales of stock In the secondary market 
by the POC prOVide the opport lJl1IIy for other Investors 

USee section 6 of .he General LoansAcr, 1961 

to effect adjustments to their stock holdings. long-term 
Investors. for example, may prefer to SWitch from low­
Yielding short-term stock to higher-yielding long-term 
Slack. I!l..these cases the_POC may act as a direct..buye.c 
of the short-term stock or buy them ,ndirectly through 
tfie Intermediary function of other Inslltutions, notably 
the a.scount hOL!Ses, ~t the same (Hne. the POC may sell 
long-term stock 10 the long-term Investors concerned " 
such stock cannot at that stage be obtained through 
SubSCription to new Issues. The redemption of maturing 
stock, on the other hand, creates a demand for short­
term stock by II1veStors who main tam a pOrtion of thelf 
Investments In short-term stock or are legally reqUired 
to do so. Part of thiS demand will have to be satisfied 111 

the secondary market and thiS Will enable the CommiS­
SIoners to reduce theIr short-term slock holdings. I!J­
thiS regard. the CommiSSioners may be conSidered as 
a Jobber who faCil itates the switchmg of short-term 
seCUfl!les between long and shorl-term investors, as 
part of their holdings of such stock is aCQulfed dlfectly 
or Indlfectly from long-term investors. 

Security transactions of the poe 
The ob,ectS pursued by the POC 111 theIr II1vestment 
poliCY call lor regular transactions In the gilts and semi­
gilts markets. In fact. the CommISSioners act as a 
secutlly dealer or jobber In so far as they buy and sell 
secufitleS for thelf own account. The purchases and 
sales of government, muniCipal and public corporation 
stock In the secondary markets durrng the finanCial years 
1962/6313 10 1968/69 are gIven in the accompanying 
lable. 

In the case of government stock, the CommiSSioners 
are net sellers In the market, which underlines their 
function of keepll1g the market supplied with ItS Slack 
requlfemen ts. These net sales are made pOSSible by 

' ~ The hrSI year lor whIch lIgures wele published. 

Transactions by the poe in gilt and semi-gilt-edged securities 
R millions 

Financial yurs ended 31st March 

1963 '9" 1966 1966 1967 1968 1969 

Govemmelll StOCk. 
Purchases 11·0 20·0 70·3 54·3 85·3 36·2 9·5 
Sates 51·6 47·9 92·3 85·9 157·1 106·4 174·1 

Net sales 40·7 27·9 22·0 31·6 71·8 70·2 164·6 

MurllClpal and pubhc 
corpora lion slock ' 

0" 0·9 6·6 8·8 ,., , .. 5·6 
Purchases 0·8 0·' '·0 0·6 8·0 10·8 22·8 
Sales 
Net sales (-) or purchases ( ... ) -0·4 0·2 6·6 8·2 -6,9 -8·9 -17·2 

Source' Public Debl CommiSSIoners 



their abil ity to replenish their stock holdings not only 
through subSCription 10 new Issues, but also by taking up 
stock available on tap at the Treasury. Transactions 
mcreased sharply dunng the penod 1966/67 to 
1968/69 and dUring the latter year Ihelr sales of govern­
ment stock accounted for 36 per cent of the aggregate 
sales m the market. Transactions are concluded mainly 
With the discount houses and the Increase In these trans­
actions during recent years stemmed from the respon­
SIbility assumed by t~eA!seouo(MU~SJJOill1lie .. ~ 
of 1966 onwards of ma!'n~alnJ!:!£I a_n actfve market ip 
sOon-term 9overn~ent stock. These traosacliQfls-WJth 
the POC enable the discount houses to adjust their 
porHolios to de'!l.ano andJ!lru2..lY-c_oQQllions 10 !be 
markel. 
- 0 average, sll htl more than half f of 
government stock by the Commissioners involve ock 
with a matuflty of three years and les '-Purchase of 
stock. however. are confined most I to m 
maturities so that the net effect 01 their operatIons is to 
Jncrease Ihe ayera,ge unexpired r:nru.wlty of their stock 
holdings, At the end of March 1969. their holdings of 
JOrl'Q-term marketable government stock accounted for 
97 per cent of their tOlal holdings of this stock, com­
pared. lor example, with a figure of 92 per cent at the 
end of March 1966. 

Data concermng transactions by the Commissioners 
in muniCipal and publiC corporation stock show that 
during the period under reView, they iOitially acted 
prunafily as a lit:!! ~ur chaser of these securities. bUI in 
recent years as a net supplier 01 secuntles to Ihe markel. 
It IS also Important 10 note thai the value of Ihe Com­
mrssioners' transactions increased during Ihe relevant 
period. To tal purchases of these stocks. excluding 
subscriptions to new issues. rose from AO·4 million 
in 1962/63 to A6 million in 1968/69, while sales 
Increased from AD·8 million In 1 962/63 to A23 million 
in 1968/69. 

The transactions of Ihe POC are. however. not 
confined to the secondary markets. bUI also playa 

major role In the new Issue market. In the case of 
government stock. the larger pan of net new Issues'· 
are taken up by the CommiSSIoners, as shown In the 
accompanying lable. Net subscrlphons by the POC's 
may even offset a nel redemption of stock held by other 
Investors, as was the case In the IlOanClal year 1964/65. 
ThiS Illustrates agarn Ihe Imparlance of the POC as a 
source of funds for the Government. Subscrrptions to net 
new Issues of munICipal and public corporation stock 
are much smaller. but the percentage of such Issues 
taken up by the CommISSioners Increased noticeably 
durrng the period covered 10 the lable and amounted to 
26 per cent In the finanCial year' 968/69. At this rate 
of subscrrptlon the CommiSSioners are able to proVide 
conSiderable support 10 the new issues of local authoritIes 
and pubhc corporatIons. 

An assessment of the role of the poe in the financial 
structure 

Following Ihe preceding diSCUSSIon of the finanCial 
operations of the POCo it may not be Inappropriale 10 

conSider their role In Soulh Afrrca ·s financial structure. 
The main function of the CommiSSIoners involves the 
administration of funds placed for inveSlment With 
them and In thiS connectron II was palo ted out that Ihe 
relevant admrnlstratron IS carned oul in twO distinctly 
different ways. Firstly, shon-term funds are received and 
pooled for rn\lestmenl purposes. The relevant invest­
ments are the propeny of the Commissioners and 
Imerest is paid to depOSitors from the proceeds of 
rnveSlments. In addition. the rates of lOtereSt paid on 
depOSIts are fixed slightly below those earned on Invest­
men ts so that a surplus IS realised on Ihese depos!1-
laking activities. It IS evident, therefore, that 10 these 
operatIOns the POC closely resemble a deposiHaking 
rnstltutlon. PartOl the pooled funds is used 10 tender 

14Gross new Issues less redempllons 0 1 malullng stock. 
"SubscripTions to n8YII Issues len redemptions 01 maluftng stock. 

The POC's subscription to net new issues of government, 
municipal and public corporation stock 

R millions 

Financial yaar, andad 3111 March 

1963 ,.64 1965 '966 1967 1968 1969 

Net new Issues of governmenl stock 219 229 203 220 407 446 533 
SUbscnptlOns by the poe 173 190 218 135 231 232 387 

Percenlage subscrrptlon 79 83 107 61 57 52 72 

Net new Issues of munrclpal and 
pubhc corporatIon stock 106 95 78 116 121 215 179 

Subscrrptlons by the poe 2 5 10 15 17 13 48 

Percentage subscription 2 5 12 13 14 8 26 
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for the weekly Treasury bill aliOlments so that the PDC, 
like other deposit-receiving Institutions, are also 
actively engaged In money market operations. Secondly, 
longer-term funds are Invested In secuntle5 which do 
not become the property of Ihe Commissioners. but 
are held for the variOus Investment accounts of pubhc 
and pm'ale bodies and institutions. Investment Income 
as well as pralns and losses on the reallsauon of 
securities are transferred to Ihe relevant accounts. In 
Ihls case. the operatlons of the CommisSioners are 
confined to acting as a nomrnee In the Investment 
process. 

In vIew of the lanet function, which CQnlllutes the 
major part of Ihe operations of Ihe PDC, the Question 
arises whether they should be regarded as a separate 
entity In the fmanClal structure. As far as their deposlt­
taking operations are concerned, the CommiSSioners 
have actual lIabilities and assets. while the assets are 
aCQUired from a pool of funds and cannol. therefore. 
be allocated to the vanous depOSitors. In thiS Instance 
the POC should be regarded as a separate e'llily in the 
financial structure. As far as thelf actlvl!les as an invest­
ment nominee are concerned the CommiSSioners do not 
have actual liabilities or assets and could. therefore. nOt 
be regarded as a typically Independent deCision-making 
unit. The Investments held for the account of various 
bodies and inStItutions could be transferred to them, 
In which case there would be no Jusuficauon In clas­
sifying the POC as a separate entIty In the fmanClal 
structure. 

However. If emphaSIS IS placed nOl 50 much on the 
ownership 01 assets but on the concept of decision­
making UMS. the role of the POCm the financial structure 
may be Judged on different grounds. As was pointed out 
preVIously. the POC act as a deCISion-making Unit With in 
a legally determmed operational framework. DeciSions 
are taken Independently and. having regard to the size 
of their secunty holdings and transaCtions m the market. 
these deCISions may have a pronounced inlluence on 
such maners as Exchequerfmance, the matuntystructure 
of the government debt. the ownership dist"jbullon of 
government seCUflll8S and even on conditions In the 
market for seml-gl lt-edged securilies. Altl0ugh an 
Influence may be exerted on thelf investment decisions 
by the Treasury. they are nevertheless left WFth sufftcient 
scope for independent deciSion-making. On these 
grounds. there appears to be Justification for :::Iasslfylng 
the poe as a separate entt[y In the financial structure 
With regard not only to their deposlHaking activities. 
but also as far as thelf Investment administratIon IS 
concerned. By treating the poe as one deCISion-making 
entity. a meaningful compaflson can be made of the 
actiVities of this important financial Intermediary With 
those of other finanCial and non·flnanclal sectors of the 
economy, especially with regard to changes in the 
condition of finanCial markets. 

.. 



Die Staatskuldkommissarisse-Hulle werksaamhede 
en rol in die finansiele struktuur van Suid-Afrika 

deur C. J. de Swardl en G. Sleenkamp 

Inleiding 

Die Slaa\skuldkommiSS8nsse !SSK) speel '0 belangrtke 
rol In die fmanSIEHe slruktuur van SUld-Afrlka, met die 
gabled van die staalsfinansies die vernaamste Ire/punt 
van hulle bedry"Nighede. Geld wal in die owerheidsektor 
en in 'n sekere mate oak In die private sektor vi r beleg-
9in9 beskikbaar IS. word deur hulle gemobiliseer en In 

sekunteite van die Aegering , pia as like owerh ede en 
open bare korporasies beh~. Hulle beleggmgs bestaan 
oorwegend ui l sekuriteite van die Regermg soda! hulle 
'n belangnke bydrae 10\ die fmansiering van die Skalkis 
maak en terselfdertyd oak die 9rOOI$le enkete houer 
van die staatskuld is. Hoewel hulle be leggings in semi­
pnma-effekte minder belangrik IS, dra hulle nogtans In 
'n aansienlike mate lot die !lnansienng van plaaslike 
owerhede en open bare korporasies by, 

Met die ul1sondenng van die NaSlonale Skuldkom­
missarisse in die Verenigde Koninkryk wat relatie! 
gesproke veel minder belangflk IS, wi! dit voorkom asci 
die SSK geen eweknle in ander lande hel nle, Oil sal 
dus van belang wees om die werksaamhede van hlerdle 
belangrike finansii:He tussenganger na te gaan In hier· 
die arlikel sal oorweging geskenk word aan die bronne 
en omvang van die fondse onder hulle admlniSlfasie, 
die beleggings waarheen hlerdie fondse gekanaliseer 
word, die beleggmgsbeleld wal hu!le naslfeef en die 
rol wa l hulle in die finansiering van die open bare seklor 
en in die effeklemarkte spee!. 

Funksies van die SSK 
Die SSK word kraglens die Wet op Staarskuldkommis­
saflsse, NO.2 van 1969,1 aangeslel en hulle bestaan 
uit die Minister van Finansies, wal ampshalwe voorsiner 
IS, een van die $poorwegkommissarisse en 'n derde 
persoon wa t van Iyd lot ryd deur die Slaalspresident 
benoem word. Ole oorspronkhke Wet hel In 1911 van 

' H,erdle Wei IS 'n konsohdas,e van d,e oorspronkhke Openbafe 
Schuld KommlSS8ft$Sen Wei. No 18 van 19 t 1. en daaropvolgende 
wysig,ngs 

krag geword en die doel daarvan was om 'n onafhankltke 
raad van Kommissarisse aan Ie slel aan wie die bewarlng 
en bel egging van sekere !ondse van die open bare en 
private sektore toevertrou kon word. Kraglens die oor­
spronklike Wet van 191 1 hel hierdie fondse bestaan WI 

gelde van die Aegerrng endle SUid -Afrlkaanse Spoorweg­
en Hawensadministrasle wat vir belegglng beskikbaar 
was, lerwyl die Kommissarisse ook deur artikel 162 

gemagllg is am gelde van private !lg9ame en Inslellings 
vir belegging Ie aanvaar indien die Min ister dlt in die 
open bare belang gea9 het. Die omskry'Voling van open­
bare fondse wat deur die Kommissansse geadmlnlstreer 
moes word, is daarna uitgebrel om gel de van die provm­
siale administrasles wal vir beleggtng besklkbaar was. 
In Ie sluil3 , 

Ole funksles van die SSK IS verder ul1gebrel Ingevolge 
Iwee welte wal in 1926 van krag geword het. Ole eerSle 
hiervan was die Plaaslike Leningswet, No.1 9 van 1926, 
wat voorSlenlng gemaak het vir die inslelling van die 
Plaaslike lenmgsfonds onder die beheer van die Kom­
missansse, waaruit lenmgs aan kletner plaaslike owef­
hede vir kapllaaluitgawes loegeslaan kon word. Ole 
Iweede was die Openbare Skuldkommissaflsse 
Wyslgmgswet, No. 50 van 1926, wal voorsienmg 
gemaak het vi r die inslelling van die Aigemene Delgmgs­
fonds onder die besluur van die Kommissaflsse met die 
doel OrT) die onproduktlewe staalskuld, msluitende die 
koste van open bare werke en geboue. blnne 'n Iydperk 
van veertlg laar Ie delg. 

Soos wal in 'n volgende afdelrng In meer besonder­
hede bespreek sal word. moet die Kommlssarlsse die 
fondse wat hulle administreer, in goedgekeurde effekte 
belf~ of by goedgekeurde inslellrngs deponeer. Goed· 
gekeurde effekte hel oorspronklik hoofsaakllk Ul\ staals, 
effekte en skalklswissels beslaan. hoewel 'n beperkte 
hoeveelheld fondse ook be Ie kon word m seml-prlma­
effekte wal uit effekte van munlslpa!ltelle en open bare 

2Ai'likel 10 van doe gekonsolodeerde We! van 1969 
3j(raqlens d,e Fmancdile Verhoudmgen Regeimgs We/. No. 21 van 
]924 
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korporas!es bestaan. Kragtens 'n wyslglng van die Wet 
In 1968~ '5 die Kommlssarisse egter gemagtig om 'rf' 

groter deel van die fondse In ander sekuntel1e as staats­
effekte en skatkiswissels te be Ie. 

Bronne van (ondse geadministreer deur die SSK 
Die versk'ilende (ondse en rekenmge waarvoo' geld deur 
die SSK bele word, kan m ooreenstemmmg met d,e wet· 
gewlng wat d,e werksaamhede van die Kommlssansse 
beheer. m vyf bree kalegoriee ,"gedeel word, naamlik . 

(j) algemene fondse van die Senlrale Regering en 
provmsiale admlOlstraSles. 

lid fondse van die SUld·Afrikaanse Spoorweg- en 
Hawen sadm I n IS t rasia, 

(III) fondse waarvan beleggtng kragtens artlkel 10 van 
die Wet onderneem word. 

(IV) die Algemene oelglngsfonds. 
(v) die Plaaslike leningsfonds 

Aigemene fondse van die Sentrale Aegering en die 
provinslale admmistrasies is vir die grootste gedeelte 
van die gel de wat deur die SSK geadministreer word, 
verantwoordellk en dek 'n wye reeks van die fondse en 
rekenmge wat onder die beheer van slaalsdepartemente 
en provlOslale admin,Slrasles val Kwanlitatiel gesproke. 
's die belangnkste hlervan pensloen- en voorsorgfondse. 
bestaansbevelllgmgsfondse wal die Werkloosheid ­
versekenngsfonds asook londse IOgeslel kragtens die 
Ongevallewet. 1941 msluil. die Posspaarbank. 
NaSlonale Spaarsertifikate. ander !ondse as penSloen ­
en vaarsorgfondse van die provinsiale adm nlstrasles, 
dIe Voogdyfonds. die Rekenlngvlr SpeslaleVerdedlglngs­
loerustm g en die 8elastingreserwerekening. 

Rekeninge van die Suid·Afrikaanse Spoorweg- en 
Hawensadmtnistrasle dek die pensloen- en voorsorg­
!ondse van die Admtnistrasle. die Verbelenngsfonds, dIe 
Aigemene Hernuwtngsfonds. die Aigemene Verseke­
ringsfonds. die Tariawereserwefonds an die oelgings­
fonds. Van hierdle rekeninge IS die pensioen- en 
voorsorgfondse die belangrikste en dra in die algemeen 
die grOOlsle deel van die gelde wal vir belegging by die 
SSK geplaas word, by. Die ander fondse is nle aileen 
bale klemer nle. maar IS by geleentheid oak aan groot 
onttrekkings deur die Administrasie onderhewig 

Ole rekenmge waarvoor beleggings kraglens artikel 
10 van die Wei onderneem word. slulI in bestaans­
bevetligmgs!ondse. !ondse van landboubeheerrade en 
ander openbare korporasles. !ondse van universlteile, 
rekeninge \Ian regerings- en semi-regenngsrade soos 
die Wetenskaplike en Nywerheidnavorsingsraad, die 
SA Bura vir Siandaarde, die S.A. Wolkommlssle. die 
S.A. Toeristekorporasle en die Nasionale Fllmraad. 
onderlinge hulpverenigings en welsynsfondse van werk­
nemers in die slaatsdiens, en versekeringsmaatskappye 
Kwanlltall6f gesproke, word hlerdie groep rekeninge 

· WyslgmgSWf!'1 op die Openbare Slwldkommlssaf/sse. No.6 van 
1968 
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oorheers deur beslaansbevetligingsfondse bestaande 
uti die Pneumokoniose·Vergoedingsfonds en die Ult­
staande Sku Ide Trustfonds 

Soos hierbo vermeld is. 's die Aigemene oelgin9s­
fonds 10 1926 onder die besluur van die SSK ingeslel 
Vanaf die begin van die 1927128-boekJaar is die Fonds 
gekredlteer met 'n vaste laarllkse bewilliging van A 1·3 
mil]oen UII die Gekonsolideerde Inkomslefonds oaar is 
oorspronklik beraam da! hierdie ]aarhkse bydraes leen 
'n saamgestelde rente van 4t persent per laar Vir 'n 
rydperk van 40 ,aar. voldoende sou wees om die on­
produkl1ewe skuld aan die elOde van daardle tydperk te 
delg Geen voorsiening IS vir dIe delglOg van onproduk­
!Iewe skuld wat na 1927/28 aangegaan is gemaak nie. 
aangesien daar gereken IS dat die bed rae wal Jaarllks 
deur sterfregte en mynhuurkontrakte (0 1 die lenings­
rekenlOg bygedra sou word, meer asvoldoende sou wees 
om onproduktiewe kapitaalUitgawes Ie dek. As gevolg 
van die abnormale toename In onprodukliewe skuld 
gedurende die Tweede Wereldoorlog, !S die verhoglOg 
van die laarlikse bvdraes tOI die oelgingsfonds in 1953 
oorweeg maar daar IS bevind dal die bestaande bydrae 
voldoende islll Die tydperk van veertlg laar wat oor· 
spronkllk vir bvdraes tOI die DelglOgsfonds vasgeslells, 
IS egter in 1959111 onbeperk vedeng. 

8vdraes 101 die DelglOgsfonds word 10 staa tseffekle 
bele en tot onlangs hel die Kommissansse effekte wal 
deur hulle gekoop IS, tot op die vervaldag gehou en toe 
gekanselleer. lerwyl die oelglngsfonds met rente teen 4., persen! per ,aar op sodanlge kansellasies gekrediteer 
IS. Ole WYSlgingswet op die Openbare SkuldkommlS­
saflsse van 1968 het egler voorslening gemaak vir die 
laarlikse kansellasle van effekle. gelykstaande aan 
minstens die jaarllkse bydrae tot die oelgings!onds, 
ongea9 die aflosslngsdalUm van die effekte Hierd!e 
wysiglOg het aan die Kommissaflsse meer ruimte gelaat 
vi r 'n penodieke aanpassing van hulle beleggings­
porte leu lie 

Die doel van die Plaaslike leOlngsfonds is hoofsaakllk 
am kleiner plaaslike owerhede. wat probleme onder~ 
vlOd am lenlOgs!ondse teen redelike rentekoerse in die 
kapllaalmark te verkry. behulpsaam te wees lenings 
word toegestaan Vlt kapl!aalullgawes en is terugbelaal* 
baar in half,aarllkse paalemen le wat die skuld en rente 
daarop binne verskillende rydperke. volgens die aard 
van die betrokke kaPllaaluitgawes. maar nie langer as 
40 ,aar Ole. sal delg. Ole kapltaal van die Plaaslike 
Lenings!onds word penodlek deur pariementiHe bewil­
IIglOgs aangevul en rente word aan die Tesoune op die 
kapitaal van die Fonds betaal leen 'n remekoers wal 

SOli IS van belang om dalltop te let oal In aUe Vefs/ae van die 
KOn(foleuf en Oudlleuf·generaa! seden 1955. verklaar word dal 
dIe 101111e staatskuld redehkerwys beskou kan wOld as dBUT rente­
gewelldB kapllalll. permanenle bates en verhaalbare bedrae verleen · 
woordlg Ie wees. en dat geen deel daarYan onprodukl lewe skuld IS 
nle. 

"Vervws na a/llkel 6 vall die FmanSI8W8I, 1959 
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van tyd lot tyd deur Tesourle vasgeslel word. Die rente~ 

koers wat deur plaaslike owerhede belaal moel word op 
lenings wat uit die Fonds toegestaan word, word in 
ooreenSlemmlng met die algemene pell van rentekoerse 
bepaal, maar word gewoonlik laervasgestel as die koers 
wal hulle in die mark sou moes betaal. 

Die bygaande label toon vir 'n tydperk van lien jaar 
die gelde wat die SSK namens die verkillende fondse en 
rekeninge waarna hierbo verwys is, geadministreer hel. 
Soos in die label aangetoon word, is die hoofbronne van 
gelde wat vir beleggmg by die SSK geplaas word, 
pensioen- en voorsorgfondse en bestaansbeveiligings~ 

fondse, wat gesamentlik vir nagenoeg 60 persent van 
die lotaal verantwoordehk is Nieteenstaande'n afname 
in die gelde waI gedurende die tydperk 1960/61 tot 
1962/63 vir beslaansbeveiligingsfondse be Ie IS, het die 
vloei van geld van penSlOen-, voorsorg- en bestaans­
beveiligmgsfondse oor die tydperk waarna die tabel 
verwys, 'n gelykmallge lOename getoon. Die afname in 
die geld wat deur bestaansbeveiligingsfondse vir beleg ­
glng geplaas is. weerspieEH die oorskot van voordele 
uitbetaal bo bydraes tot die Werkloosheidversekerings­
fonds gedurende die betrokke tydperk. hoofsaaklik as 
gevolg van die toelating van werkers wat aanvanklik 
van die Fonds uiIgesluil was. Die gelykmatige vloei van 
bydraes lOt pensioen-, voorsorg- en bestaansbeveili­
gingsfondse verteenwoordig die kern van die KommlS­
sarisse se beskikbare beleggingsfondse en verleen 'n 
element van stabillteit aan die Kommissarisse se vraag 
na effekte. 

Netsoos in die geval van pensioen-. voorsorg- en 
bestaansbeveiJigingsfondse, IS die bed rag van die 
fondse wat geadmmistreer word VIr die Aigemene 
oelgingslonds, die Plaaslike Leningslonds. die Pos­
spaarbank, NaSlonale Spaarserllfikale en die Voogdy­
fonds me aan merkbare jaarlikse skommelmgs onder­
hewig nie, Fondse van die Posspaarbank het 'n dalende 
nelgmg gedurende die tydperk 1959/60 tot 1965/66 
getoon, Ole daaropvolgende toename was die gevolg 
van die spaarveldtog wal in 1966 geloods is. toe die 
Minister van FmanSles in sy begrolmgsrede 'n verhoging 
aangekondig her van die rentekoerse op posspaarbank­
deposito's en van die belastingvrystellingsperk vir fenle 
op hierdie deposito's. In teenslelhng met posspaarbank­
deposlto's, hel die opbrengs van uilgihes van nasionale 
spaarsenifikate 'n opwaanse neiging tot die boekjaar 
1966/67 geloon, maar gedurende die daaropvolgende 
twee boekJare gedaal, blykbaar as gevolg van die uit~ 
relking van die belastingvrye spaarobligasies in Novem­
ber 1966 en die belastingvrye Tesoune-obligasies in 
September 1967 Geld wat vir die Aigemene Oetgings­
londs, die Voogdyfonds en die Plaaslike Leningsfonds 
bele is, het geleidelik van laar lOt jaar loegeneem oor 
die Iydperk wal deur die label gedek word. 

Wat die geld bet ref wat deur die SSK VI( ander fondse 
en rekenmge be Ie is, bring die tabe! aan die lig dal 
merkbare skommelings gedurende die tydperk onder 
beskouing plaasgevind hel. Oit was veral waar in die 
geval van fondse van provinSlale administrasies. van die 

Bronna van fondse geadmin istreer deur die SSK 
R milJoene 

5005 op 31 M88 rt 

1960 1961 1962 1963 1964 1965 1966 1967 1986 1969 

Sentrale regermgsfondse' 
Posspaarbank ... 15B 156 149 150 149 145 143 14B 159 161 
NaSlonale Spaarsertlilkale 63 73 7B 94 lOB 116 119 124 117 101 
Bestaansbeveillgingsfondse 212 206 201 200 200 209 226 230 240 24B 
Delglngsfonds 5B 63 67 72 76 BO Bl B5 B4 BB 
Voogdyfonds 25 26 27 27 29 29 31 32 34 34 
Rekening VIr SpeSlale 

Verdedlgingsloerusling lB 17 11 12 2B 65 49 57 B4 95 
Belaslingsreserwerekenlng 20 39 41 43 45 
Nasionale Vervoerkommissie 7 7 15 19 22 26 32 39 35 17 

S.A.S. & H. (ullslUllende penSloen-
en voorsorgfondse) 97 120 13B 160 lBl 215 166 173 257 27B 

Poskanloor 43 
Provinsiale admlnislrasies 56 55 47 36 47 71 62 66 B3 106 
Openbare korporasles' 5 6 6 6 7 4 4 31 16 27 
Pensieen- en voorsorgfondse 635 695 762 B37 92B 1.015 1.106 1,213 1,346 1,475 
Versekeraars • 5 5 5 5 5 7 lB 23 22 
Ander 2 77 BB 110 119 12' 161 136 136 lB5 21B 

Telaal 1,437 1,540 1,640 1,762 1,929 2.195 2,237 2,431 2,708 2,958 

6ron' SIa1I1Skuldkommlssansse 
1 Inslu'lende landboubeheerrade 
2, d.w.s. Inslullende S8ntrale regeflngsfondse nle speslfiel: h,eroo genoem n18. 
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Jaarlikse verandarings in fondsa geadministreer deur die SSK 
R.JTlIlJoene 

1960 1961 1962 

AJgemene Delglngstonds +4 +5 +4 
PenSlOen en voorsorgfondse +58 +60 +67 
Beslaansbevelllgingslond!;e -6 -5 
Posspaarl),mk -5 -2 -7 
Naslonale Spaarsefllflkale +13 +10 +5 
Voogdyfonds +2 +1 +1 
Plaashke LentnqsfondS +2 +1 +2 

Sub-IOlaal +74 +69 +67 
And,..r fondsc +53 +34 +33 

TOlaal +127 +103 +100 

SUld-Atrlkaanse Spoorweg- en Hawensadmlristrasle en 
die Rekenrng Vir Spesiale Verdedigingstoerushng, wat 
qesamenlJlk VIr 'n betekenrsvolle gedeelte van die geld 
wal deur die SSK geadmlnistreer word, verantwoordellk 
IS Hlerdle skommelings mag mekaar nle altyd neutrali­
seer nle en kan gevolqlik belangrrke skommeltngs In 
die hoeveelheid geld wal die SSK VIr belegg·ng besklk­
baar het, meebrlng. 
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Die indeling van fondse vir doeleindes van bel egging 
Soos vroeer aangeroon IS, onrvang die SSK gelde vir 
bel egging van 'n ulleenlopende groep liggame en inSlel­
lings en moet gevolgllk vir ulteenlopende belegglngs­
behoeftes voorSlenlng maak 'n Ontleding van die 
bronne van die fondse onder hulle admlnistrasie dui op 
'n vloel van oorwegend langtermynfondse na hulle, 
maar hulle admlnistreer oak korttermynlondse. Die 
fondse wal deur hulle vir belegging ontv3n9 word, 
behels deposito's Vlf tydperke van mlnder as twaalf 
maande, deposito's vir tydperke van TWaalf maande of 
langer en langtermynfondse wat vir 'n onbepaalde !Yd­
Derk geptaas word. Vir beleggingsdoetemdes kan die 
fondse deur die Kommlssarisse geadmmistreer egter in 
twee graepe verdeel word, naamltk' 
(II korttermynfondse bestaande Ult depOSito's op aan­

vraag betaalbaar en ander fondse wat mel kart 
kennrsgewmQ opvraagbaar IS, en 

(II) langtermynfondse bestaande UII langtermyndepo­
Slto'S en londse wat vir °n onbepaalde termyn be Ie 
word 
Aangeslen die onnrekkmg van korttermynfondse nie 

noukeurrg voorsien kan word nie, volg die Kommis­
sarrsse die beleld om hrerdre 'ondse vir belegglngs­
doelemdes In '1"1 poel byeen te bring Die beleggings 
waarna korttermynlondse gekanahseer word, moet 
hkwled genoeg wees am vir ontlrekkings me te laat 
en die prosedure waarvolgens dre fondse gesamentlik 
bele word, het die voordeeJ dat aan onttrekklngs vol­
doen kan word Ult die qesamentlike besil aan likwiede 
bates, waardeur die bedraq aan Irkwtede bates wat 
normaalweg teenoor indivlduete rekenmge gehou word, 

Boekjere gaiindig 31 M88 rt 

1963 ,.64 1965 1966 1967 1968 1969 

+5 +4 +4 +1 +4 -I +4 
+75 +91 +87 +91 +107 +133 +129 

-I +9 +17 +4 +10 +8 
+1 -I -4 -2 +5 +11 +2 

+16 +14 +8 +3 +5 -7 -'6 
+2 +2 +1 +2 

+2 +3 +3 +4 +2 +5 +2 

+98 +113 +107 +116 +128 + 153 +129 
+24 +55 +158 -74 +66 +124 +121 

+122 +168 +265 +42 +194 +277 +250 

vermrnder kan word Gevolghk kan '1"1 grater gedeelte 
van die gesamentllke fondse in langeflermynsekuritelte 
met 'n hoer rente-opbrengs bele word. 

langtermynlondse word bele in langtermynsekufl­
telte en, In teenslelling met die poelstelsel in die geval 
van kornermynfondse, word die betrokke sekumene 
geoormerk vir die onderskete fondse en rekenlnge van 
die beteggende hggame en Instellings. Alhoewel hierdle 
sekumelte formeet In die naam van die SSK gereglstreer 
word, IS hulle die eiendom van die betrokke li9game en 
Instellings wat dan oak die rente op die sekuriteite wa! 
vir hulle geoormerk IS, ontvang. Entge wrnste en verhese 
op die tegeldemaktng van die sekurrteite word na die 
betrokke indlViduele belegglngsrekenlnge gekredlteer 
of gedeblteer. In die geval van langtermyndeposito's 
wal vir 'n voorafbcpaa lde tydperk geplaas word, word 
sekuritelte mel ·n onverstreke looptyd wat met die ter­
myn van die deposito'S ooreenstem, vIr die betrokke 
rekenlnge geoormerk. 

Daar IS dus 'n dU ldelike verskil in die Kommlssarisse 
se belegglngsprosedure sover d;t kart- en langtermyn­
fondse aangaan, Die bygaande tabeltoon die relatlewe 
belangrikheld van .. gesamentlike" teenoor .. geoor­
merkte" beleggrngs aan en dit is duidelik dat die kort­
termynfondse 'n relatlewe klein deel van die fondse wat 
deur die Kommissaarrsse geadministreer word, urtmaak 
Die betrokke persenlasie hetegtervanaf 1 Otot 14 persent 
gedurende die tydperk wat deur die tabel gedek word, 
loegeneem In absolule lerme is die bed rag aan korner­
mynfondse bele egter nie onbeduidend nie en het soveel 
as R430mliJoenaan die eindevan Maar! 1969 bedra 

Ole rentekoers wat deur die SSK op depOSito's betaal 
word, hang af van die rentekoers wat verdlen word op 
beleggrngs waarvoor die deposito's aangewend is, 
KOr1lermyndeposllo's word hoofsaaklik in skatkiswissels 
belt~ en die renlekoers wat op sodanlge depOSito's belaal 
word, is dus gekoppel aan die skatkiswisselkoers, so~s 
bepaat deur die weeklikse tender. Ole huidlge prosedure 
is am die koers wal op depOSito's vir tydperke van minder 
as twaalf maande betaal word, gelyk te stel aan die 
maandelikse gemiddelde koers op deposito's by die 



Beleggings · van die Staatskuldkommissarisse volgens metode van belegg ing 

1960 1961 

Gesarnenlhke be leggings 143 125 
Geoormerkle belegglngs 1.292 1.4 13 

rOlsal 1,435 1.539 

Gesamentllke be leggings 10·0 8·1 
Geoormerkle belegg,ngs 90·0 91·9 

TOlaal 100·0 100·0 

Brcn: Slaatskuldkommissansse 

.,. een kosprys 

Nasionale Finansiekorporasie. wal op sy beurt weer op 
0·15 persent benede die lenderkoers op sk:alkiswisseis 
vasgeslel word. In die gevel van deposlto's vir twaalf 
maande of langer. word 'n koers twee keer per Jaarvas· 
gestel. naamlik aan die eindevan Maanen September en 
dll geld dan vir die sesmaande·tydperk wat die dalum 
van vasslelling vooralgegaan het. Die koersword bereken 
deur die inlerpolasle van 'n koers vir 'n Iydperk van twaall 
maande tussen die gemlddelde tenderkoers op skatkis­
wisseis. wat ap wissels van 91 dae van toepassing is, 
en die gemiddelde opbrengskoers op staalseffekte met 
'n 100pIYd van drie jaar. soos gekwoleer In die Reserwe­
bank se slel rentekoerse vir transaksies m staatseffekle. 
Die koers wat so bepaal is. word dan afwaarts afgerond 
tOt die naaste agste van 'n persen!. Die prosedure waf 
in die vasstelling van rentekoerse gevolg word, gee 
aanleiding lot 'n klein verskit lussen rente verdien en 
ren te betaal op deposito's en enige oorskot wat hieruit 
voortspruit. word in die Gekonsolideerde Inkomstelonds 
gestor{. 

Die belegg ingsterrein van die SS K 
Betegglngs van die Aigemene Delgmgslonds IS lot 
staatsetfekte beperk. terwyl die Plaaslike Leningsfonds 
gebrUlk word am lenmgs aan plaaslike owerhede Vlf 

doeteindes van kapilaaluitgawes toe Ie staan. Met die 
beleggings van hierdie twee fondse eng afgebaken, 
word die beiangslelling In die Kommlssansse se beleg­
gingsveld beperk lot die belegging van algemene 
fondse' en londse wal ongevolge artlket 10 van die Wet 
ontvang word. 

Die oorspronkllke Wei het bepaal dat die Kommis· 
sarisse die atgemene fondse in staatseffekte moes 
bale 01. indien die onmiddellike aankoop van sodanige 
effekte ongewens sou wees, In skatkiswisseis of om die 

1Hoewel die begrop ,algemene londse' In die Jaarverslae van die 
Slaatskuld~ommissarlsse gebrUlk word om londse lIan die Aegenng 
en prOlilnSlale admlnlstras,es aan te dUI, sal d'tln h,eldls vsrband 
bas-kou word asol dlt oolt fondse van d,e S.A. Spoorweg- en 
Hawensadmlnlstrasle ,nslu" 

Soos op 31 Maart 

1962 1963 1964 1966 1966 1967 1968 1969 

A mi ljoene 
150 151 151 303 254 336 376 430 

1,489 1.610 1.779 1.890 1.980 2.090 2,328 2,539 

1,638 1,761 1.929 2,193 2,234 2,426 2.704 2,969 

Persentllsie 
91 8·6 78 13·8 1 1·4 13·8 13·9 14·5 

90·9 91-4 92·2 86·2 88·6 86·2 86· 1 85·5 

100·0 100·0 100·0 100·0 100·0 100·0 100·0 100·0 

fondse Op deposllO by'n goedgekeurde bankinsteiling on 
$uid-Afrika of in Landen Ie plaas8 . Die belegging van 
hlerdie fondse was dus prak.ties lOt Suid-Afrokaanse 
staatseffekte en skalkiswisseis beperk. Die Fmanciele 
Verhoudmgen Regelings Wet van 1924 het egter 
bepaal dal die beleggon9 van fondse van provinsiale 
admlnistrasies wat ingevolge enige we t, regulasle. 
ooreenkoms of bema king op 'n bepaatde manier bell3 
moes word, deur die Kommissansse op daardle voor­
geskrewe manier onderneem moes word Hierdie 
bepaltng was vir die belegging van 'n kletn gedeehe van 
die algemE'me londse on p.ffekte van mun,sipatueite en 

open bare korporasies verantwoordehk. Fondse wat 
ingevolge artlkel 169 van die oorspronkhke Wet ontvang 
IS. moes in ooreenstemming met voorskrifte deur die 
Mlnisler van F,nanSles Ultgerelk, bele word. tn praklyk 
was die bel egging van hierdie fondse nie lot staatseffekte 
en skatkiswissels beperk nle. maar kon ook in elfekte 
van munlsipahtelle en openbare korporasies plaasvind 
en on hierdie verband is die beleggingsvereistes van die 
belrokke tiggame en inslellings tn aanmerking geneem 

Die sameslellmg van beleggongs wat VIr algemene 
fondse en artlkel,'O-fondse gehou word. word vir 'n 
lIeniaar-tydperk tn die bygaande tabel aangetoon en dit 
IS dUldetik dal die samestelhng vir die twee groepe 
fondse in 'n aansienlike male verskil. Gedurende die 
betrokke tydperk het staalseffekte gemiddetd sowal 30 
persent uilgemaak van die beleggings wat vir artlkel-
1 O-fondse gehou IS, terwyl die verhouding goed oor die 
90 persent in die geval van algemene fondse was. Ole 
vernaamSle komponent van die be leggings van artiket-

aD,e Wei hel Inderdaed lIOorSlening gemaak VII die belegglng van 
fondse in ander obhgasles 01 eHekte wat 'n aanspraak op die 
InkomSls van die Regellng het of to sk.at\:iswisseis of ellek!e van 
die Verenlgde Kon,nk.rylt 01 van die Aegertng van Ind,e of van enlge 
Bfltse I<.olonlale regeflng wet aan die voorSknfte van die ,Colomal 
Stock Acts' van die Verenogde Kononkryt voldoen het. In praktyk 
was beleggongs egter tOt staatsefiekte. s .... atk,sw,ssels en deposl1o's 
,n SUld-Ahlka beperk. 
tArtlkel 10 van d,e gekonsohdeerde WeI op die Sla8lskuldkom­
(jIlssarisse. 1969. 
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Samestel l ing van beleggings' gehou deur die Staatskuldkommissarisse vir 
algemena fondse en fondse onder Artik el 1 O:l van die Wet 

R milloene 

1960 1961 1962 

Aigemene fondsel 

Reqermgsekurnelee 
81nnelandse eHekee 1,210 1,318 1,381 
Bullelandse eHekte en lenmgs 
Skatklswlssels 64 49 79 

Mun1S1paie eHakle 6 7 8 
Openbale kOlporas1e-elfeke6 6 8 
BUllelandse lenlOgs 
Deposlto's 

Totaal 1,282 1.380 475 

Fondse onder ertikel 101 

Slaalseffekle 26 27 24 
MumSlpale effekte 26 27 27 
Openbare korporasle·ellekte " 30 " Skalkiswisseis 1 1 

Totaal 84 84 82 

810n Slaalskuld~ommlssarlsse 

1 Teen nommate waarde 
2 AfI!~ee 16 yan die oorspronkhke Openbare Schuld /(omm,ss8f1ssen Wer 
3 Insluuende fondse yan die 5 A Spoorweg- en Ha .... ensadmfflIS!raSle 

10-fondse hel Ull munlsipale en openbare kOfporaSle· 
effekte bestaan, wal weer 'n relalie! orbelangrike 
gedeelte van die beleggings van algemene londse Ult­
gemaak het 

Ole Ultwerking van hlerdle stalUH~re beleggtngsver­
eistes was dal die belegglngs van die SSK in ander 
sekulltelle as sekuriteite van die Regerlng beperk was. 
aangesien die grootsle gedeelte van die londse deuf 
hulle geadminlstreer na staalseffekte en skalkiswisseis 
gekanaliseer moes word Alhoewel die bedrag aan 
!ondse wat na semi -prima-effekte gevloei hel, nie as 
onbedUidend beskou kon word nie. was dlt nogtans klein 
in verhoudlng 101 totale be leggings. Uil de oogpunt 
van die Regerlng het hlerdle beleggingsprosedure die 
\IOordeel gehad dat dil 'n ou!Omaliese vloei van !ondse 
na regeringsekufllelte verseker het. maar de beperkte 
beleggmgsrUlmle het dll~ praktlese nadeel gehad dal 
beleggmgs nie na semi-prtma-effekte uitgebrei kon word 
Ind,en heersende loestande dit wensllk gemaak het nle 
Sodantge toeSlande sal voorkom wanneet dit m open· 
bare belang geag word dal die SSK meer tOI die finan ­
slering van die res van die openbaresektor, uitgesonderd 
die Sentrale Regering . moet bydra 
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Oit was egler eers to 1968 dat die SSK se be leggings­
veld Ultgebrei is saver dl' die administraSlevan algemene 
fondse bet ref. In die Wysigingswer op die Openbare 
Skuldkommlssarlsse. No 6 van 1968, is bepaal dal die 
londse wal beskikbaar kom vir belegging ingevolge 
artikel 9 '0 van die Wet, beh~ moet word in enige van die 
ondergenoemde sekufltelte· 

SOOt op 31 Maart 

1963 19 .. 1965 1966 1967 1968 1969 

1,501 1,657 1,852 1,926 2,071 2,234 2,457 
14 " 18 " 18 67 116 42 45 13 

8 10 15 " " " 20 
10 10 16 25 32 45 73 

11 10 
49 16 146 134 

585 I 744 1.998 2,024 2, 199 2.470 2.724 

3 1 32 30 " 41 44 50 
27 27 34 33 35 37 37 
31 33 30 43 44 43 41 

88 92 94 107 119 124 128 

(i) elfekle of obllgasles van die Regering van die 
Repubhek, 

(ii) eflekte of obllgas,es wal deur d,e Regellng van die 
Republlek gewaarborg word, 

(Iii) obligasles van die Land- en landboubank van 
Suid -Afllka, 

('v) effekte van enlge plaasJike beSluur in die Republiek 
en Suidwes-Alrika. 

(v) effekte van die Randwaterraad en die EteklriSltei ls­
voorsieningskommissie. 

(VI) ellekte en obllgasles van die N'fNerheid·onlWtk­
kellngskorporasle van SUId-Afrika, Seperk (N.D. K ), 

(VII) sekurttelte Ultgerelk deur 'n IIggaam wat die 
eiendom is van of beheer word deur dIe N,O,K. en 
wat opgerig IS en voortgesit word ingevolge artlkel 
3(a) van die Nyvverhe1d-onrwlkkelingswer. No 22 
van' 940, 

(VIII) sekulltelle Ultgerelk deur 'n ander liggaam wat by 
of Ingevolge 'n wet Ingestel is. 

(IX) sekufltelte Ultgerelk deur die InternastOnate Bank 
VIr Heropbou en Ontwikkeling, 

(x) sekurnelle deur 'n vreemde regellng uitgerelk. 
Met dIe ulIsondertOg van die eerste dne en dIe laaSle 
twee groepe sekurneile. mag die bed rag bele in die 
oorblywende groepe nl8 vyftJen persent van die !Olale 
bed rag van algemene londse beskikbaar Vir bel egging 
aan die einde van die onmiddellik vooralgaande boek­
jaar, oorskry nle. Ole SSK moet oak vooraf die toestern-

'OAwke! 5 In die gekonsohdoorde Wer op Sraarskuld/rommlssarisse. 
1969 



Totale beleggings' van die Staatskuldkommissarisse 
A milioene 

1960 1961 1962 

R eqell nqsekutlle lIe 
Blnnelandse effekle 1,286 , ,399 t ,462 
BUllelandse allekte en lenings 
Skalkiswisseis 65 50 80 

Mumslpale eHekle 32 33 34 
Openbale korporasle-eflekle 30 35 38 
BUilelandse lenlngs 
Lerllngs aan plaasllke owelhade 20 22 24 
Koman! en deposllo's 1 1 

Totaal 1,435 1,539 1,638 

Bron Staalsli'.uldkommlSSitllSSe 
"Tean kosolVS 01 boekwaarde 

mmg van die Mmister verkry am m die laasle vier groepe 
van sekumei te Ie bele Indien die Kommlssansse egler 
van mening IS dal dieonmiddelhkebeleggtng In sodanige 
sekumel1e onwenslik is, mag hulte die fondse rydelik in 
skatkiswissets of obligasies van die land bank bele of 
op deposllo hou by die Naslonale Flnansiekorporasle 01 
enlge bankmsteltmg wat deur die Mmlster goedgekeur 

" Hmrdle wysigmg hel tal gevolg gehad dat die SSK 
se belegglngveld aansienlik verbreed is en hulle is meer 
,uimle gelaat om in ander sekufltelle as slaalseffekle en 
skalkiswissels Ie bele , Gereken in terme van die bed rag 
van die algemene fondse wal deur ttulle aan die einde 
van Maart 1968 geadmmlstreer is, kon hulle A365 
mliloen In seml-prima-eHekte bele Die werklike bedrag 
bele in die laasgenoemde sekumeile op daardle datum 
het R 137 milioen, of 5 persent van die tOlaal, bedra 
'n Onmiddelltke verskuiwing van aansienlike omvang in 
die sameslellmg van die SSK se portefeul,e kon naluurlik 
nle makllk bereik word nie, se lls alsou dlt wenslik wees. 
omdat die portefeulje hoofsaaklik uil langtermyn­
sekull teile bestaan het wal nie maktlk Ie gelde gemaak 
kon word nie 'n Beduidendeverskuiwing m die SSKse 
ponefeulje kon slegs bewerksletltg word deur die 
lopende kontantbedrag wal VII beteggmg beskikbaar 
korn na semi.prima-effekte te kanahseer, maar omdat 
die Kommlssatlsse 'n betangflke rol m die finansiertng 
van die Skatkis speel, mag 'n oormatlge verskuiwmg 
van fondse nie in ooreenstemmlng met die behoeftes 
van die staatsl inanSles wees nie 

Ole bygaande tabel toon dal die 10lale beleggmgs van 
die SSK in 'n grOat mate lot slaatseHekle en skatklS­
wissels beperk is. Semi-prima·eHekte verteenwooldig 
slegs 'n klein gedeelte van 101ale beleggmgs. maar 
het noglans van 'n gemlddelde van 4 persenl van lOla Ie 
belegglngs gedurende die eerste helhe van die tydperk 
onder bespreking tOt 5 persen! gedurende die rweede 
helhe gesryg Oil moet nag afgewag word of die Uil­
bre1dmg van die Kommissarisse se beleggmgslerreln tot 
'n opmerkltke verdere slygmg van beleggings m hierdie 

5001 op 31 Mun 

1963 1964 1965 1966 1967 1968 1969 

1,595 1,758 1,954 2,029 2, 187 2,353 2,586 
13 17 18 17 

18 67 116 42 45 13 
34 36 43 49 50 52 56 
40 42 50 67 74 85 110 

11 10 
25 26 29 33 36 39 43 
49 16 146 134 

1,761 1,929 2,193 2,234 2,426 2,704 2,969 

eHekte sal lei. n Betreklike nuwe komponent in die 
beleggtngsponefeu lie IS die besit aan bUl1elandse 
ellekle wal deur omrUlltransaksles mel die Reserwebank 
verkry is. 

Benewens hut eHektebesil het die Kommissarisse oak 
betrekllke groat bed rae aan kontant en depOSItO'S aan 
die elnde van die 1962/63, 1967/68 en 196a/69-boek­
,are besll aangesien die Skalkis, len einde nie sy 
wetllke lenlngsmagle te oorskry nle, hom op die laaste 
dag van hlerdie boeklare daarvan weerhou het om al 
die fondse wat die SSK vir bel egging beskikbaar gehad 
het, Ie aanvaar Aangesien die grootste gedeelle van 
hul beleggingsfondse n~ regetlngsekutlleite gek~n&li­
seer word, beleken dn dat hulle besll aan hlerdie 
sekuntelte aan die emde van hierdle lare hoer kon 
gewees het indlen die fondse op die normale wyse bele 
sou word, T oenames in hulle beStl aan regerlngsekurl1el1e 
weerspleel die male waarm hulle tal die fmanslenng van 
die Regering bydra, sodat hut bydrae gedurende hierdie 
,are verlaag is met die bed rag wat aan die elnde van die 
betrokke Iydperke oObele was , 

Die rol van die SSK in die finansiering van die 
Skatkis en in die besit van staatskuld 
In die vorige afdeling is daarap 96WVs dal die SSK oor­
wegend In sekurttelle van die Regellng bele en geoor­
deel vOlgens die 9roott9 van hulle besll aan hlerdie 
sekuntel1e, blyk dit dat hulle nle aileen 'n belangnKe 
bran van fondse VII die Regenng is nie. maar dat hulle 
ook die grootste gedeelle van die staalskuld besil. 

Die bygaande label bevesllg dat die Tesourie, by die 
ftnanslermg van die IOta Ie tekon op die skalkisrekenmg, 
tal 'n grOOI mate op die bydrae van die SSK steun. Hler­
die bydrae word gemeet aan die hand van verandeTings 
In die Skatkis se netto skuldposisle teenaor die Kom· 
mlssaflsse. en die begnp "neno skuldposisle" word 
omskryf as die Kommissaflsse se besll aan aile soone 
sekufltel1e wat deur die Tesoune uitgereik word, mel 
mbegflp van belegglngs in vreemde geldeenhede. ver· 
minder met Tesouriesaldo's by die SSK. 
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Bydrae van SSK tot skatkisfinansiering 
R ml',oene 

1960 1961 1962 

Skalklslekart IUllgesanderd lenmgsJ 116 70 
Verandeflng m nena skuldpoSIsie 

leancor SSK 124 98 

PersentaSle bydrae '0' .39 

Gedufende die rvdperk wa' deuf die tabel gedek 
word, was die bydrae van die SSK in sommige lare 
voldoende am die tekort In sy geheel Ie f nansler en 
terselfdertyd 'n vermlndenng In die Skallds se netto 
skuldposisle leenoor ander sektare maantlik Ie maak, 
In die meeste ander jare onder beskoulrg, het die 
Kommlssarisse aanSlenllk lOt die linansieflng van die 
tekort bygedra, haewel die bydraes verlaag IS deur die 
aanSlenlike bes+! aan anbelegde fondse aan die elnde 
van die boekjare 1962/63, 1967/68 en 1968/69. 

Die label toon oak grOOI skammehngs van laaf tot 
jaar in die Skatkls se neuo skuldposisie teenaor die 
SSK wat veroorsaak is deur veranderings in die vlael van 
geld na die SSK In die verskillende lare. Ondanks die 
felt dal die Kommlssansse van 'n reelmatige vloei van 
geld vana' penSloen-, voorsorg- en beslaansbevelliglngs­
fondse verseker IS, kan skommehngs In die hoeveelheld 
geld wat VI( belegglng van ander fondse er rekeninge 
ontvang word, groat genoeg wees am aansienlike skam­
mehngs teweeg te bring In die bed rag wat die Kommls­
sarisse In staat IS om tOt die linanslenng van die 
Skatkis by Ie dra Ole grootte van die tekort ap die 
Skatklsrekening wissel oak van Jaaf tat jaar en in die 
lare waarln 'n verminderde bydrae van die SSK mel 'n 
verhaogde tekort saamval, kan ernslige linansierings­
probleme ondervlnd word, 011 was veral die geval in 
die boekjaar 1965/66. tae die Kammissarisse slegs in 
staal was om A 16 mlljoen tot die finansiering van die 
skalkistekon van R277 mllJoen by te dra as gevoig van 
groat onnrekklngs van geld deur die Spoorweg en 
HawensadmlnislraSle, provinsiale admlnistrasies en 
sekere ander fondse Ole gevolg was dal die Skalkis op 

121 

94 

77 

Boekjara gai indig 31 Maart 

1963 1964 1965 1966 1967 1968 1969 

133 113 269 277 341 324 353 

71 211 245 16 165 121 245 

53 187 91 6 49 37 69 

groOl skaal van die monelere banksektor moes leen. 'n 
prosedure wat Op daardle tydsllP nle met die doelslel­
lings van ekonomlese beleld vereenselwig kon word nie 

Die belangrike ral wat die Kommissarisse In die 
flnanslertng van die Skatk!s speel. maak hulle aok die 
graatste enkele besinGr van slaatskuld, Soos die 
bygaande label aantoon, het hulle beslt aan regeflng­
sekurHel1e, as 'n persentasie van totale staatskuld, tot 
'n pell van 64 persent aan die einde van Maar! 1965 
gestyg maar daarna aanhoudend tot 54 persenl aan die 
elnde van Maart 1969 gedaa!. Een rede vir hierdle ver­
wlkkeltng was dat 'n taenemendegedeellevan staatskuld 
deur Indlvldue In die vorm van nie-bemarkbare Tesoufle­
en Spaarobligasles en leningsheUings gehou IS Hoe· 
wei die Kommlssarisse ook 'n klein gedeelte van dIe 
Regerlng se bUllelandse skuld vanal die 1965/66·baek­
laar hou. was hul besil feltlikgeheel-en-alI0t blnnelandse 
sekuntel le van die Regeflng beDerk, 

'n Soortgelyke dalende tendens. hoewelln 'n mmdere 
male, kan In die verhoudlnQ van bemarkbare btnne· 
landse skuld wal deur die SSK gehou word. waargeneem 
word Olt het die neiging 101 'n meer gedlversl'lseerde 
besil van staa lskuld weerspleel wat verband gehou het 
met die Regering se beleld om beleggm9sgeleenthede 
vir oorskat IIkwlede fondse In die volkshuishauding Ie 
voorSlen en met herSlene statutere beleggtngsvereisles 
vir verskele groepe fmanslete instellings Wat die 
beleggmgsvereistes betre!. hel die Bankwet. 1965, en 
die Bouverenlgmgwet. 1965 van bankinstellings en 
bouverenl9mgs verelS om minimum bedrae aan 
hkw!ede bates en ander voorgeskrewe beleggm9s, wal 
onderskeideJlk ander andere korttermyn-regerlng-

Basit van staatskuld deur SSK 
R mlljOene 

S005 op 31 M.art 

.960 1981 1962 1983 .964 1985 1966 .967 1968 1969 

Talale skutd 2,463 2.531 2.638 2,788 2.962 3,222 3,396 3,770 4.218 4,881 
BeSl1 deur SSK 1,360 1,458 1.551 1,622 1.833 2,078 2.094 2,257 2,381 2,625 

Persentasle van 10laal 55 58 59 58 62 64 62 60 56 54 

Bemarkbare blnnelandse skuld 1,806 1.821 t,927 2.181 2,354 2,621 2.825 3.228 3,602 4.115 
Besll deul SSK 997 1.070 1,143 1,295 1,481 1,671 1.785 1,960 2,142 2,394 

Pelsen tasle van 101eal 55 59 59 59 63 64 63 61 59 58 



sekuntelte 1 1 en langtermynstaatseflekte Ingeslult het, Ie 
hou. Daarbenewens IS die Slatutere beleggingsvereistes 
vir versekeraars, private pensloenfondse en ellektenusts 
teen die elnde van 1966 gewysig om voorsienlng VIr 'n 
verhoogde beleggmg in SlaalseHekle Ie maak. Die 
verhoogde beSil aan kortlermynslaatseffekle deur die 
monell}re banksektor en bouverenlglngs vanaf 1965 en 
aan langtermynslaatseffekte deur versekeraars, 
pensloenlondse en effekletruSIs vanaf 1966. het die 
relatlewe gedeelte van die effekleskuld van die regering 
wat deur die SSK besit word. verlaag. Wat bemarkbare 
kontermyneffekle belre!. hel die beSIi van die Kommis­
sarlsse vanaf 29 persent aan die elnde van Maart 1965 
101 slegs 8 persent aan die elndevan Maart 1969gedaal. 
Die besll aan bemarkbare langtermyneffekle het van 
83 persent lot 77 persenl tussen die einde van Maarl 
1966 en die elnde van Maart 1969 afgeneem. 

Die beleggingsbeleid van die SSK 
8eleidsoogmerke war op die doeltreffende adminisrrasie 
van fondse gerig is 
In 'n vroeere afdeling is daarop gewys dal die SSK blnne 
'n wetlike raamwerk optree en dal hul beleggingslerrein 
nou afgebaken IS. Hulle beleggingsbeleld IS dus, breed 
gesproke. bepaal. en die vraag ontstaan of dil beskou 
kan word dal hulle 'n outonome be/eggingsbeleid besit 
Die anlwoord is dal binne die gegewe raamwerk van 
oprrede, die Kommissarisse sekere beleggingsbesluite 
moet neem met betrekking 101 die keuse van loepaslike 
be leggings {ussen goedgekeurde groepe beleggings­
media en die opbrengskoerse waarteen hulle bereid 
is om handel Ie dry!. Inagnemende die groone van die 
fondse wat deur die Kommissarisse geadministreer 
word, moet sekere riglyne in die praktyk gevotg word 
wat onder andere die beleggingsvereistes van die ver­
skeie liggame en insleliings insluil. 

Indlen hul belegglngsbeleid hlervolgens beoordeel 
word, kan die doelstellings wal deur die Kommissarisse 
In die administrasle van fondse gevolg word, beskou 
word om die volgende in Ie stuit, 

(j) Om die hoogste renlekoers op beleggings binne die 
omskrewe beleggingsterrein te verkry, 

(iil Om 'n portefeulje beleggings vir elke beleggings­
rekenmg te verkry wal indlviduele beleggingsvereis­
les ten beste bevredig, 

(IIi ) Om 'n voldoende likwlede posisle Ie handhaal sodal 
aan die onurekking van fondse voldoen kan word 
sonder om van 'n verpligte verkoop van langlermyn­
eflekle gebrulk Ie maak, 

Ole vernaamSle doelslelling van die SSK in die 
adminlstrasie van fondse is om 'n hoe remekoers op 
huJ beleggings Ie verdien. Aangeslen die gewonetermyn­
Strukluur van rentekoerse sodanig is dal die opbrengs­
koerse op langtermynbeleggings hoer IS as die op kort­
termynbelegglngs, sal die Kommissarisse vir sover 

"Ef!ekle met 'n onversrreke looo\Vd van file langer as dfle laar nie 
en skalkiswisseis 

moontllk In langtermvneffekle bele, Hlerdie be legglngs­
beglnsel vereis dal hul belegglngstransaksles na die 
verlenglng van die ultstaande 100ptvd van hu! effekle­
besit moet streef en om likwiede bates met 'n lae rende­
ment tot 'n minImum te beperk. Met die oog op die 
langlermvn slygende tendens In remekoerse sal dil 
derhalwe voordelig wees om eHekte met 'n betreklike 
kort onverstreke looptyd en 'n lae remekoers van die 
hand Ie 511 en om die opbrengs in langtermvneffekte 
met 'n hoe rentekoer5 Ie herbele. Hierdle verwisselings­
transaksies is naluurllk slegs ultvoerbaar indlen die 
onverstreke Jooptyd van die effek wal vervang moet 
word redelik kort IS, aangeslen kapltaalverliese op die 
markwaarde van die effek andersins gelv sal word Indien 
rentekoerse seden die uitgihedatum van die betrokke 
effek geSlyg het. Verwisselingstransaksies is ook 
afhankllk van die vraag na kornermynbeleggings In die 
sekondere mark. 

Mel betrekking lot die beglnsel om 'n hoe rentekoers 
op belegglngs Ie verkry, moel die SSK 'n geskikte 
porrefeulJe effekle vir die verskeie beleggingsrekeninge 
wat langtermynbeleggings vereis, opbou. In die op­
bouing van 'n porteleulje moet oarweging geskenk word 
aan die rydperk, of verwagte tydperk, waarvoor die 
betrokke londse by die Kammissarisse geplaas is, len 
elnde Ie verseker dat die onversueke looptye van die 
effekle wat aan hlerdle porteleulje lOegewys is, min of 
meer met die beleggingstermyn saamval. Om 'n groot 
aantal ponefeuljes Ie adminlstreer hel die voordeel dat 
elfekle van een belegyillgsfekening na 'n ander oor­
gedra kan word indien 'n aanspasSln9 in individuele 
portefeuljes vereis word. Indien onnrekkings UII 'n 
bepaalde beleggingsrekenln9 dus nuwe SlOrtings van 
londse oor 'n lang tydperk oorskry, sallangtermyneffekte 
In die portefeulje van daardle rekenlng deur kornermyn­
eHekte of skalkiswlssels, wat verkry kan word deur beJeg­
glngs mel ander rekeninge te verruil, vervang moel word. 
Hierdie prosedure sal tot 'n verlies aan renle lei maar 
sal die moontJlkheld om langlermvneffekle leen 'n 
vedies van die hand Ie sit. len einde aan onnrekkings 
Ie voldoen, vermy. Die Kommissarisse handhaaf ook 
noue betrekkinge met die Aeserwebank en indien 'n 
aanpasslng nodig is in die aflossingslrukluur van die 
effekle wal deur hulle gehou word, kan dit deur midde! 
van omruillransaksies met die Bank bewerksteJlig word. 
Indlen nodig, kan omruiltransaksies ook met die 
delgingsfonds van die Elektrisiteitsvoorsieningskom­
missie aangegaan word. 

In die algemeen moet die beleggingsbeleld van die 
SSK VI( verwagte sowel as onvoorsiene onttrekkings van 
fondse voorsiening maak deurdat votdoende IIkwlede 
bates gehou word om aan sodanige onnrekkings Ie 
kan voldoen. sonder om tot die gedwonge verkoop van 
langlermyneffekte oor Ie gaan. Aangeslen dIe Kommis­
sarisse se be!eggings lot vaste-rentedraende sekuriteite 
beperk is, skommel die markwaardevan hullesekurilelle­
b.esit met die styglng of dal,ng in die algemene vlak van 
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rentekoerse omdat daar 'n omgekeerde verband tussen 
pryse en rentekoerse bestaan, As gevolg van hlerdle 
prysskommehngs po09 die Kommissarisse am 'n beleg­
gmgsportefeul]e In stand Ie hou wac die gedwonge 
Ilkwldasle van langtermyneffekte sal voorkom, Aigesien 
van korttermvndeposllO's wat In skatkis .... rssels bele 
word, word 'n gedeelte van die langtermynfondse oak 
to wisseis en korttermyneffekte bele wat reeettle. gou en 
sander noemenswaardlge kapl1aalverlles geJrl(wjdeer 
kan word , 

Bele1dsoogmerke war op die bevordermg van 'n 
effektemark geng is 
Vir doeleindes van die Inslandhouding van geskikle 
portefeuljes vir die verskillende beteggingsrekeninge en 
ten elnde loegang tOI 'n mark Ie he waarin sekurileite, 
Indlen nodig, Ie gelde gemaak kan word, het die SSK 'n 
besondere belang by die bevordering van 'n sekondere 
mark vir daardie sekuriteite waarin hulle bele, Hulle 
belegglngsbeleid sIrek dus verder as die roetme beleg­
gingsadminlstrasie van fondse, Hulle belang by die 
ullbouing van 'n sekondere mark verels dat hulle beleg­
glngstransaksies met die beleggingsbehoefTes van 
ander beleggers in die mark rekening moel hou In 
hierdle verband vervul die Kommlssarisse twee vername 
funksles, naam]ilc (i) om in die afweslgheid van open bare 
Ullgiftes die mark van eHekle Ie voorsien, dll wil sa om 
as effeklehandelaar '" laaste instanSle op te Iree en (Id 
om ander beleggers '" staal Ie stel am aanpassings in 
hulle effektebesl1 aan te bnng Hierdle oogmerke van 
hulle beleggingsbeleid moet egter beskou w:)(d as aan ­
wllend 101 die wac regslreeks met die adminiSlrasle van 
londse verband hou, 

Soos '" die volgende afdelrng aangetoon sal word, 
word 'n aansienlike bed rag eHekte elke ]aar deur die 
SSK aan ander be!eggers verkoop. Nuwe uitgiftes van 
effekte vind ongereeld plaas, terwyl daar 'n deurlopende 
vraag na el'ekta in die mark mag wees, Die besonder 
grOOl effektebesll van die Kommissarisse en die grOOI 

verskeldenheld van looptye In hulle porlefeu1le, maak 
hulle 'n waardevolle bran van effekle vIr anderbeleggers. 
Verder lewer die fell dal hulle eHekle wat aan ander 
beleggers verkoop is, moet vervang, nie enige prakliese 
probleme Op nle Ingevolge 'n spesiale ooreenkoms mel 
die Tesoune, word die Kommissansse 10egelaal am op 
nuwe ulIglftes van effekle In te skryf nadat dIe Iyste Vir 
afgemene inskrywing geslUlt IS of hulle mag by die 
Tesoune am 'n speslale uir9111e van effekte aansoek 
doen 12 Ole Tesourre kan oak 'n tvdelrke beleggrngs­
geleenlheld aan die I(ommissarrsse bied daur wissels 
op aanvraag aan hulte UII Ie relk of hulle kan skalkis­
wlssels in die weekllkse tender opneem, Aigesien van 
die moonllikheld am hulle eHektebesit Ult nuwe ul1glftes 
aan Ie vul of UII Ie breI, IS dIe Kommissarrsse oak 'n 
belangrike koper van effekte in die sekondElfe mark 

Aankope en verkope van ellekte in die sekondere 
mark deur die SSK bled dIe geleentheid aan ander beleg­
gers om aanpasSlngs In hulle effeklebesil aan Ie brrng, 
Langtermynbeleggers mag bY"oorbeeld verkies am van 
korttermyneffekte mel 'n lae rendement na langtermyn­
effekle mel 'n hoih rendement oar Ie skaket. In hlerdle 
gevalle kan die SSK as 'n regstreekse koper van die 
koruermynetfekle optree of effekle onregslreeks deur 
bemlddeling van ander rnslellrngs, veral die dlskonlO­
hUlse, aankoop Terselfdertyd kan die SSK langtermyn­
etfekte aan dIe betrokke tangtermynbeleggers verkoop 
indlen sodanige effekle nie op daardle stadium deur 
mlddel van rnskrywrng op nuwe uilQlftes ver!o:.ry kan 
word nle_ Ole aflosslng van effekte waarvan die 100pWd 
verstreke is, skep aan die ander kant 'n vraag na konter­
myneHekte deur beleggers wal 'n gedeelle van hulle 
belegglngs rn die vorm van karttermyneffekle hou of 
welbk verplrg IS am dll Ie doen 'n Gedeelte van hierdle 
vraag sal In die sekondare mark bevredig moet word en 
dlt slel die Kommissarrsse In staat am hulle korttermvn­
effeklebesll Ie vermlnder In hierdle verband kan die 

'ZVerwys na arukel6vlln d,eAlqemenelenmqswet, 1961 

Transaksies in ptima- en semi-prima-effekte deur die SSK 
R mt1loene 

Boekjare guindig 31 Mllalt 

'963 '9" 1965 1966 1967 196B 1969 

Staatselfekte ' 
Aankope 11,0 20·0 70-3 54 ,3 85·3 36,2 .·5 
Verkope 51,6 47,9 92,3 85,9 157-\ 106,4 174, ' 

Netto verkope 40·7 27-9 22'0 31,6 71,8 70,2 1646 

Munlslpale en openbare 
karpor a sle-eHekle 
Aankope OA 0·. 6·6 8 ·8 ,., , .. 5 6 
Verkape 08 0 , ' ' ·0 0·6 8,0 10-8 22,8 

Neuo verkope (-I of aankope \+1 -OA 0,2 5·6 8·2 -6-g -8,9 -172 

Ston ,SlaalskuldkommlssarlSse 



Kommlssansse beskou word as <n effekrehandelaar wat 
die verskulwlng van kortlermyneffekte tussen la'1g- en 
korttermynbeleggers moontlik maak aangeslen 'n deel 
van hu lle besil aan hierdie effekte regstreeks of onreg­
streeks van langtermvnbeleggers bekom is 

Die SSK se transaksies in sekuriteite 
Die oogmerke war deur die SSK m hulle beleggmgs­
beleid nagestreef word, verelS gereelde transaksies in 
die markle vir pnma- en semi-prima-effekte. In werklik­
heid \fee die Kommissarisse as 'n effektehandelaar op 
In soverre sekuritelte Vir hulle eie rekemng gekoop en 
verkoop word. Die aankape en verkope van staatseffekte 
en effekte van munlsipalilelte en open bare karporasles 
in die sekondere markle gedurende die baekJare 
1962/63 13 lot 1968/69 word in die bygaande label 
weergegee. 

In die geval van staalseffekle is die Kommlssansse 
netto verkapers In die mark wat hulle funksie om vOOrt­
durend aan die mark se eHektebehaeftes te voldoen. 
aantoon. Hierdie netto verkope word maontlik gemaak 
deur hulle vermoe am hulle effektebeslt nie aileen deur 
middel van Inskrywings op nuwe uuglftes aan Ie vul 
nle, maar ook deur effekte besklkbaar op aanvraag by 
die Tesourie op Ie neem. Transaksies hel gedurende 
die tydperk 1966/67 tot 1968/69 skerp loegeneem en 
gedurende die laasgenoemde Jaar het hulle verkope 
van staatseffekte 36 persent van die tolale verkope in 
die mark bedra. Transaksles word hoofsaaklik met die 
diskontohuise aangegaan en die toename in hlerd ie 
transaksles gedurende onlangse Jare het voortgesprUit 
uit die verantwoardellkheid om 'n aktlewe mark in 
kornermynslaatseffekte daar te Slel wal vanaf die mid del 
van 1966 deur die dlskonlohUise aanvaar IS. Hlerdle 
transaksies mel die SSK stel die dlskontohuise in staat 
om hulle ponefeuljes by vfaag- en aanbodtaestande in 
die mark aan te pas. 

"Ole eerSle laal waarvoor syfels qepubhseer IS 

Gemlddeld hel eHens meer as die helfte van aile 
verkope van staatseltekte deur die Kommlssaflsse ap 
eltekte met 'n loOptyd van dne jaar en mmder betrekkmg. 
Aankope van effekte IS egter meesal tot die langtermyn­
looplye beperk, sodat die nellO gevolg van hulle trans­
aksies 'n verJenging van die gemiddetde onverstreke 
looptyd van hulle effektebes!l IS. Aan die elnde van 
Maan 1 969 hel hulle beSl1 aan bemark.bare Jang­
lermynstaatseffekte 97 persent van hulle totale bemark­
bare staatseHeklebeSl1 bedra, vergeleke byvoarbeeld 
mel 'n syter van 92 persent aan die einde van Maart 
1966_ 

Gegewens van die Kammlssarisse se transaksles in 
etfekle van munlslpalitelte en apenbare korparasles 
gedurende die tydperk onder beskoUing toon dat hulle 
aanvanklik hoofsaaklik as 'n netlo aankoper van hlerdle 
effekte opgelree het. maar in onlangse Jare 'n netta 
aanbieder van hierdie effekle aan die mark was. Dit IS 
ook belangrik am daarop te lei dat die waarde van die 
Kommlssansse sa uansaksles gedurende die betfOkke 
rydperk loegeneem hel. Talale aankope van hierdle 
ellekte, ultgesonderd mskrywmgs op nuwe ultglfies, 
het vanaf ADA mitjoen in 1962/63 WI A6 miljoen In 
1968/69 gesryg, tervvyl verkape vanal AD'8 mlljoen in 
1962/63 tot A23 mllJoen in 1 968/69 loegeneem hel. 

Die transaksies van die SSK IS egrer nie lOt die 
sekondere markte beperk nle. maar speel oak 'n 
belangrike ral in die mark vir nuwe ungiftes. In die 
geval van staatseffekte, word die grOOlste gedeelte van 
neno uIIgiftes14 deur die Kommissansse opgeneem, 
soos in die bygaande tabel aangeloon ward. Netto 
Inskrywmgs deur die SSK16 mag selfs vergoed VI' 'n 
nello aftossmg van effekte war deur ander beleggers 
gehou word, soas die geval In die baekJaar 1964/65 
was. Dil beklemtoon weer eens die belangnkheld van 
die SSK as 'n bran van fondse vi r die Regering. Inskry­
Wings op netto nuwe Ultgiftes van munlslpalneire en 

' · Bruto nuwe ullgilles minus afioSSings van ellekle waarvan die 
looptyd verslreke IS. 
'·Inskrywmgs ap nuwe ulIgihes rnlnusafioSSlngsvan effekle waarv.!1I1 
die looptyd versueke IS 

Die SSK se inskrywings op netto nuwe uitgiftes van staats-. 
munisipale en open bare korporasie-effekte 

R milJoene 

Boakjara geeindig 31 Maart 

1963 19 .. 1965 1966 1967 1968 1969 

NenD "uwe ullglltes van slaalselfekle 219 229 203 220 407 446 533 
Inskrywmgs deur die SSK 173 190 218 135 231 232 387 

Persentasle-inskrywmg 79 83 107 61 57 52 72 

Nello nuwe Ullgifles van muniSlpale en 
openbare korporasle-effekte 106 95 78 116 121 215 179 

Inskrywmgs deur die SSK 2 5 10 15 17 13 48 

Pefsentasle-inskrywlng 2 5 12 13 14 6 26 
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DPenbare korporasles IS bale kleiner. maar die per~ 

sentasle van hlerdle ullQlftes wat deurdle KommlssanS:Je 
opgeneem word. het gedurende die betrokke tYdperk 
aanmerklik toegeneem en 26 persen! In die baakJaat 
1968/69 bedra Teen hlerdl9 koets van .rskrywmg IS 
die Kommlssarlsse In Slaal om 'n aanSlenUke mate van 
ondersteuntnQ aan die nuwe ullgtftes van plaashke 
owerhede en open bare korporasles Ie bled. 

' n 8eoordeling van die Tol van die S8 K in die 
finan siel e struktuur 

Na die voorafgaande besprekmg van die werksaam­
hede van die SSK, sal dl1 "Ie onvanpas wees om hulle 
rol In SUtd·Afnka sa Itnansu~!le sirukluur na Ie gaan n18. 

Ole vernaamste funksle van die Kommlssansse het 
betrekktng ap die admlnlstrasle van fondse wa t VIr 

beleggmg by hulle geplaas is en In hierdl€ verband IS 
daarop gewys dat die betrokke admlnlstraSle op twee 
dUldellk verskillende mamere geskied. Eerstens, word 
kortermynfondse ontvang en In 'n poel byeengebrmg 
vir doelelndes van belegglng, Ole betrokke be1eggmgs 
IS die elendom van die Kommlssansse en rente word 
aan deposante ull die beleggingsopbrengs betaaL Hler­
benewens word die rentekoerse wat op depOSito 'S 
betaal word, effens laer as die wat op beleggmgs 
verdien word, vasgestel soda! 'n oorskot op hlerdle 
deposltonemende bedrywlghede gemaak word. 'n Oeel 
van die fondse 10 dIe poel word gebrulk am Vir die 
weekl'kse toekennlngs van skatkiswisseis te tender 
sodat die SSK, soos ander deposilooemendeinsteillngs, 
oak akllef In die geld mark optree. Tweedens, word 
langertermynfondse In sekuntelle bele wat ole die 
elendom van die Kommlssansse word Ole, maar VI( die 
verskillende belegglngsrekenmge van open bare en 
private liggame en Instellmgs gehou word. Ole mkomste 
Ult belegglOgs sowel as wlnste en veri lese op die 
reahsering van sekumel1e word na die betrokke rekenmge 
oorgedra. In hlerdle geval IS die werksaamhede van die 
Kommlssansse beperk tOt die optrede as 'n geno­
ffilneerde In die belegglngsproses. 

As gevolg van die laasgenoemde funksle wat die 
grOOISle deel van die werksaamhede van die Korn­
mlssaflsse ultrnaak, onlstaan die vraag 01 hulle as 'n 

afsonderllke enll te!! In die fmanslele struktuur beskou 
moet word . Saver dlt hulle deposllonemende bedrywlg ­
hede aangaan. hel die Kommlssansse werkllke laste 
en bales, ler-wyl die bates Ult 'n poel van fondse aan· 
geska! word en gevolgllk Ole aan die verskillende 
deposame loegedeel kan word ole In hlerdle geval 
moet die SSK as 'n afsonderllke enll(elt m die fmanslele 
Slruktuur beskou word , Sover dit hulle bedrywlghede 
as n beleggmgsgenomineerde aangaan, het die 
Kommlssansse ole werkllke laste en bates me en kan 
dus nle as 'n tlplese onafhankllke beslUltnemende 
eenheld beskou word nle. Ole belegglngs wat VI( die 
rekenlOg van versk,lIende '19game en mstellings gehou 
word, kon na hulle oorgedra word, In welke geval daar 
nle regverdigmg vir die mdeling van die SSK as 'n 
afsonderlike ent!len In die IlOanslele struktuur sou 
bestaan nle. 

As die klem egler nle soseer op die beSl1 van bates 
val Ole, maar op die begnp ,.beslultnemende eenheJd '" , 
kan die rol van die SSK 10 die "nanslele struktuur op 
ander gronde beoordeel word. Soos voorheen aange­
loon IS, tree die SSK as 'n besluitnemende eenheld 
bmne 'n wetftke raamwerk op, 8eslulte word onafhankllk 
geneem en mdlen die omvang van hulle eHektebesl1 en 
Iransaksles 10 die mark In gedagte gehou word, kan 
hlerdle beslune 'n sterk mvloed ulloefen op sulke sake 
soos skatklsfmansies, dIe looptvdstrukluur van die 
staalskuld. die besll van die slaatskutd en selts op 
toestande In die mark VI( seml-prlma-eHekte. Hoewel 
die Tesoune hulle beleggtngsbeslUlte kan be'invloed, 
word die Kommlssarlsse nogtans voldoende rUlmte Vir 
onafhankltke besluilOemlng gelaa!. Op grond hlervan 
skyn daar regverdlglOg te bestaan vir die Indellng van 
die SSK as 'n afsonderhke enllteit in die "nanslele 
struktuur. "Ie aileen len opSlgte van hu lle deposl lo­
nemende bedrywJghede nle, maar oak saver dH hulle 
betegglOgsadmtn lstrasle aangaan. Deur die SSK as een 
beslul1nemende entltei! te beskou. kan 'n betekenlsvolle 
vergelyktng lussen die bedrywlghede van hlerdle be­
langrlke flnanslele lussenganger en die van ander 
"nanslele en nle-lmanSlele sektore in die volkshUls­
houdmg getre! word, veral ten opslgte van verandenng s 
In die toestand van rlnanslele markle. 
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