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Introduction 

~ growing economy demands a constantly Increasing 
amoynlof ewendltu{e.s by the Government, whichis 
partly financed from revenue sources available 10 the 
Government and. In so far as expendituW exceea 
n~mal revenue receipts. also through borrOWing, I.e. 
through the creatton of government debt. However, the 
Governmenrs debt operations are no longer confmed 
10 the technical prOblem of matching expenditure and 
revenue, but have developed ,nto a policy instrument 
through wh ich certain other objectives can be ana ned. 

The past decade has wilnessed a substantial increase 
In the South African government debt. During the len­
year periOd from 31st March 1959 to 31st March 
1969. the government debt increased from R2.299 
mil lion to R4.BBI million. ThiS represented an average 
annual growth rate of about B per cent which was 
approximately in line with that 01 the gross domestic 
producl. However. dunng the last three years of the 
relevant period. the rate of growth of the government 
debt Increased to about 13 per cent per annum which 
exceeded that of the gross domestic product during thiS 
period by approximately 5 per cent. This sharp Increase 
In government debt reflected not only Increased 
expenditures on the loan Account, but also a more 
positive approach to debl management as an instru­
ment of economiC policy. 

In thiS article. the creallon of government debt as a 
means of finanCing expenditures on the loan Account. 
the various debt Instruments employed. the size and 
composition of the debt. ItS matunty and term structure 
and its ownership distribution will be discussed. Atten-

tlon Will also be focused on the Yields on government 
secumles and on the market for these securities. The 
article Will be concluded With some reflections on debt 
management In South Africa . 

The creation of govemment debt 

G~m~t debt lS...~aw.Q....b.'l those expenditures 01 
the Government which are not financed out o f normal 
revenue or through the utlflsatlon of aYailable cash 
~Iance.!.. Ail the revenues of the Central' Governmem 
are paid into a Consolida ted Revenue Fund from which 
all government expenditures are defrayed. Th is Fund. 
as approximated by the Exchequer Account, IS baSically 
divided Into two subSectlons l

, n~y a Reven .. ue 
Account and a loan Accoun t. In general. the Revenue 
Account is cnargea with current government expend: 
IIures which are financed from current revenue, wh!.le 
the loan Acc_ount is charged With Jecoverable expe..!!.d­
IturnSor expenditures of a capital nature which are 
fllla-neea larg-ely"ll1rou.sh. borrowjn~ Thus. the amount 
of "expenditure on the loan Account and the extent to 
which it cannot be met from normal revenue receipts 
on thiS Account. principally determine the amount of 
the Government's debt creation dUring a certain penod. 

The creation of government debt IS, therefore. close­
ly related 10 the deficit on the loan Account but the 
distinction betw~the 'Rev~~ue and Loan Accounts. 
as far as the allocation of revenue as well as expenditures 

'The Exchequer Account IS '" faci subdiVided Into lour subsldla ...... 
accounlS. namely Ihe Revenue Account. Loan Account. Bamu 
Educallon Account and Ihe Soulh West Africa Accoum, 01 which 
the IllstlWo Ble of oveffldmg ImpOtlance. 
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IS concerned, is not clearly defined Not only IS some 
flexibi lity allowed for In Ihe allocallon of revenue and 
expenditu res, but the distinction also lends 10 be 
obscured by transfers from Revenue to Loan Acccum 
Such transfers havc a dHect effect on the Government s 
borrowing needs and may also be used dellheralely as 
an InS lrumem to redlJce the Government's dependence 
on deb t creation as a meansof financing ItS expenditures 

The amOunt of expendllure on the Loan Account and 
the flnancmg thcreof are presenled In the accompanying 
table DUring the decade covered by the table, expend· 
Iture on Loan Account more than dOubled Even If these 
expenditures were reduced by loan recovefles and other 
revenue aUocauons to [he Loan Account, a substanllal 
deficit remained to be financed through borrowing 
However. the amount to be borrowed was significantly 
reduced In some years by transfers from the Revenue 
Account and by the employment of available balances 
on Ihe Loan Account The reSidual hnanclfIg requlfe­
ments. nevertheless. gave nse to a substantial Increase 
IfI government debt 

Financing the deficit on Ihe Loan Account makes the 
Government a habitual I1ct borrower In the finanCial 
markets, with a conseQuent continuous Increasc In 
government debt It should be mentioned. however. 
that prOVISion IS also made for the cancellation o f 
government debt. In Ihls regard. a General Sinking 
Fund was established m 1926 under the administration 
of the Public Debt Commissioners wnh Ihe object 01 
extingUishing the then eXisting unproducllve debt 01 
the Government within a period of 40 years For thiS 
purpose. the Fund was to be credited with a fixed annual 
appropfialion of R 1 ·3 million which. compounded at 
a rate of Interest of 4t per cent per annum. was 

eSlirnated to vleld at the end of thiS perIod an amount 
su fflctently large !O eXlingulsh the unproductive debt. 
In 1959 the penod of 40 years. fixed Originally lor 
conlflbut.ons to the Fund. was extended mdefmncfv 
Inltlallv. the go .... ernment stocks purchased by the 
PublIc Debt CommiSSioners on behalf of the Fund were 
to be held for the unexpired maturity o f tile stock and 
cancelled on the date of redemption. whlie the Fund 
was credl1ed with mterest al 4t per cent per annum on 
such cancellations Th iS prOVISion was repealed m 
1968 and the CommiSSioners are at present obliged to 
cancel an amount of stock. whatever the date of redemp­
tion. equivalent to al least the dnnual con\llbutlon to 
the Slnkmg Fund Atthe end of March 1969 the amount 
m the Smklng Fund stood at R88 million. 

The role of the Central Government as financial 
intermediary 

Apart from finanCing the capital outlavs of the Central 
Government a subs tantial pOrtion 01 the amount 
appropnated on the loan Account represents funds 
earmarked for capl1al expend+ture by governmen t enter 
pflses, the prOVinCial adminiStrations and vanous extra­
budgetary funds and bodIes whIch do nOt have dHect 
access to Ihe fmanCial markets. but have to rely on the 
treasury for their capital reqUirements The capi tal 
expenditures of these bodIes and en terprises are not 
mcluded In the Budge' of the Central Government but 
onlv [he Government"s con[flbution 10 the finanCing 
Of these expenditures, so tllal Ih~ Guv~mmcnl could 
be regarded as a finanCial mterrnedlary In these financing 
operallons As the loan Account IS financed largely 
throuyh borrOWing. the government debt Will "also 
reflect the intermedIary function 01 the Government 

Financing of the Loan Account 
R milhons 

Financial yaars ended 31 st March 

1960 1961 1962 1963 1964 1965 1966 1967 1968 1969 

Pilymems te~cllldmg bonowlng) 260 206 202 214 283 391 449 511 542 537 
Loan lecover+es. surrand"rs and olhel 

loan credns 41 59 64 68 74 82 III 132 138 159 

Def":n te~Cludmg borrowm')J 218 148 139 146 209 309 337 379 410 378 

Fmanclng 
Tfansfers If0m Revenup. Accoum 94 69 42 18 140 75 44 
Ctla ... g~ m r;ash balance' -40 10 -12 -5 34 29 18 -7-3 -97 -287 
Nel bOflowmgt 164 68 109 151 175 262 179 177 456 665 

Totallmancmg 218 148 139 146 209 309 337 379 410 378 

-Inr:r<>"sl'! _, 'Jf",(~as<> , InOud,nq l</,"l~f'"s 10 th .. SldO.Ilz;tI,rm A(.rfJ"nl Ijnri .h,. I M F 0"110511 Acrt)W'I ,11 r"'sp~q 01 wp.)r quid 
u~"o::h .. dr;"~,,,'1S 

SO'UC"~ RCfJon of the C')llIrnliet i'lnd Alldlt'" Gr'IlN;t1 ,,,,,I Gnllf'mmem G.lIellfJ 



The most Important bodies and enterprises to which 
the Government acts as ftnancial Intermediary are the 
Soulh African Railways and Harbours, the Qrovln£.!..al 
administrations the Adn'llnlstralton of Soulb West 
Alnca~bllc-C~ rporaoons:-7he.1!atlonal HousmQ Fllnd 
a,;(jthe Commu~ Dev~IQPID!im. EUru1, fI1Qney raised 
by the Treasury is advanced to Ihem I.n the '2!.!D-.of 
Interesl-beanng 10an~or~bsc!:.lptIQl1$la..shar.acapLtal 

- The largest debtors of the Treasury are the South 
African Railways and Harbours Administration and the 
provlOcial admlOlstrallons. including the AdminiStration 
of South West Alnca . DUring the penod from April 
1959 to March 1969 the Increase In the Treasury's 
claims on these debtors, 10 the form of loans, accounted 
for about 55 per cent of the Increase In total govern ­
ment debt. In fact. the Increase In the relevant claims 
closely approximated or even exceeded the Increase In 
debt 10 some fmanclal years dUring thiS period. ThiS 
phenomenon has the interestlOg ImplicatiOn that lithe 
Loan Account IS adluSted for expenditures compnslng 
mtermedlary tranSaClions, a closer balance between 
overall central government revenue and expenditure is 
att3lOed. On thiS baSIS, actual surplusseswerereglstered 
In the so-called " unitary budget" of the Central Govern­
ment In certain flOanclal years. espeCially dUring the 
later years of the mneteen fifties. 

The large proportion of the government debt incur­
red on behalf of the Railways and Harbours Administra­
tion ments further attention Until the end of March 
1967 the AdmlolstraHoo's debt to the Treasury had not 
been placed on a redemption baSIS. At that date tOlal 
loans received from the Treasury amounted 10 R2,006 
million or 53 per cent of the total government debt 
However, In 1966 provision was made ' fortheestablish­
ment of a redemptiOn fund under the admlnls[ration 01 
the Public Debt CommiSSioners as from the 1 St April 
1967, An annual amount of R5 million, eqUivalent to 
the amoun t of Interest paid preViously on the capital 
debt oU lstandlOg at the 31 Sl May 1910, has to be paid 
IntO the redemption fund as well as an annual contri­
bution equal to 4,. per cent of the total amount of loans 
cancelled In addition. the redemption fund IS to be 
credited With all Interest receipts on ItS mvestments 
and also With such other amou01S as may be appropflated 
by the Administration from lime to ume. The oblect of 
the redemption fund IS to redeem each loan Incurred as 
from the 1 St April 1967 out of accumulated contribu­
tions after the expiry of a peflod of 25 years. However, 
no provision was made for the redemptiOn of the 
AdmlOlstra1l0n's debt outstandlOg on the 31 st March 

1967 . 

, In [he SI)CfJnt1 Fmance Act. No S8 of 1966 

The Government's borrowing powers 

In conformity With the prinCiple Ihat Parliament malO­
talOs control over the Government's hnanclal operauons, 
government borrowlOg 10 any year IS basi.:ally deter· 
mined by the difference between authoflsed eXRendltures 
on Loan Accoun t and revenue appropriations to this 
Account. The General Loans Ace of 1961 proytdeslbal 
the Government may borrow such an amou!lill.~ 
addlt~On to the amount to the credit of or ~ccrUl!l.gJo 
the loan ACCOLio.l.. be reqUired to defray expen~e 
sanctioned by Parliament' Section 3 of the Act also 
authOrises the Government to borrow such further 
amountS as It may deem deSirable, proVided that these 
borrOWings do not at any time exceed R60 million The 
Iniention of this prOVISion IS to leave the Treasury With 
some room for manoeuvre as far as ItS borrOWing 
operations are concerned and, more specifically, to 
prOVide for un foreseen Increased receipts on Loan 
Account and 10 enable the Treasury 10 avail Itself of 
favourable domestic as well as foreign market conditions 
by borrowlOg more Ihan liS Immediate loan require· 
ments, 

In 1964 a new dimenSion was added 10 Ihe Govern­
ment's borrowtng powers when these powers were 
extended with a view to promoting financial stability. 
An addition to section 3 of the General L08JlS Ace2 

au tno7Tsed the Government to borrow such further 
arTfOTI7ifs as me fV1lnlster of FlOance. after consultation 
whh lhe South African Reserve Bank,-may~deem 10 be 
l1EK;essary for the purpose of the proper regulation of 
intEifnai monetary conditions, In motivating these 
addilional borrowing powers: the MIOISter explained 
that "it enables the Treasury 10 pursue hnanclal stability 
and. generally. 10 exerCise better control over mon~ry 
c;2D.dltlonS,_ by maktng Government securl\le~I~2.!.e 
to the capital and money markets In am~nts IO~S 
orthe Exchequer's need..§.:'.' ThiS function, however. IS 
"entirely unconnected wl\h the Government's lo~n 
programme and the flOanclOg thereof. In ~ence _It 
concerns me utilizauon of a..JJ.scaL meaSJce ioLthe 
proper (egulat~0f!. of condJ.llOLlS jO the monetary 
held ....... 
~ maximum was fixed for these further borrOWing 
powers, but the proceeds of such loans are 10 be 
depOSited 10 a speCial Stabilization Account With the 
Reserve Bank. In administering thiS Account on behalf 
of Ihe Treasury, the Reserve Bank may. With Ihe 

, See seCllOfl 2 

2Secuofl 3 b/s 
'Republic 01 SOUlh AI/lca. Th.rd Session. Second Parl.ament. House 
of Assembly Debilres. 81h June 10 131h JUfle 1964. Governmefl\ 
Prlnler. Pretoria. Cotumn 79t a 
· Loc. ell 
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approval olthe Treasury. Invesuherelevant lundsabroad. 
particularly to mlmmlse the Interest burden on such 
funds. or grant advances to the External ProcurementS 
Fund II warranted by a change In monetary conditions, 
funds to the credit of the Stabllizalion Account may be 
transferred back to the Loan Accoun t. 

The composition of government debt 

The General Loans Act' provides thai the Government 
may borrow through the Issue 01 locally registered and 
lorelgn stock, bonds or debel'11ures, national savings 
ceruflcates2 and Treasury bills To thiS mUSI be added 
loan leVies as an InSlrument Ihrough which money IS 
raised on a compulsory baSIS lor the finanCing of Loan 
Account expendllUres. The relatiVe Importance of Ihese 
iOstruments In the cornpOSltlon olthe government debt 
IS dependent on various factors. such as the availabil ity 
o f funds In the different fmancml markels. Investors' 
prelefences, statutory Investment reqUirements, the 
level and time StruCture of Interest rates On government 
secu filies. [he relattonshlp between these rates and the 
general level of mlereS! rates. and the poliCY objectIVes 
pursued by the Government 

The composition of the government debt 10 terms 01 
the various Instfuments employed, IS given m the 
accompanymg tabte. As IS shown In Ihe table. the 
Governrnent's borrowrng reqUIrements are presently 
bemg met almost entirely through the Issue of domes tic 
deb t Instruments. FOIelgn debt showed a declll1rng 
tendency. 111 absolute as well or; rcl<liIvc terms. over 
the peflod under review and at the end of March 1969 
amounted to only 2 per cent of tOlal debt. At that dale 
slightly less than half the amounl of lorelgn debt 

'StfClIons 5 and t J 
zProreed& nt .ssues QI nar.onal ~D~.ngs cert.f,cares are ,"vested by 
(hr: PulJt.t;: Debt Comm'SSlon!)lS .n !lovernment Siock iJnd these 
cerllf.cates. therefore. do nOl represent a deol InSlrumenl 

conSisted 01 publicly Issued marketable stock, while 
the balance represented direct non-marketable loans. 

The domestic debt IS composed predominantly of 
locally registered stock. which accounted for 88 per 
cent of the (otal domes\lc deb t at the end o f March 
1969 Only a small and decllOlOg proportion 01 the 
locally registered stock IS non-marketable. Apart from 
stock Issued to the Reserve Bank as a secullty for the 
'labIlity assumed by the Bank for foreIgn loans of the 
Government. the non-marketable stock debt conSists of 
a speCIal 4 per cent PenSion Stock Issued to the PubliC 
Debt CommiSSIoners for the purpose 01 IOvesung can· 
tnbu\lons 10 penSion funds administered by them ThiS 
stock had no fixed matullty and Issues thereof were 
discontinued on the 31 St March 1961 10 terms of 
section lOaf the Fmance Act o f 1961. which also 
provided for the redemption o f the outstand ing amount 
01 R361 million, as from the 1 st April 1961, 10 annual 
InStalmentS of not less than R20 million. Proceeds of 
such redemptions are relOvested In marketable stock. 

Marketable stocks are mostly offered tor subsCllp­
lion through publiC Issues and such Issues usually 
coinCIde With the redempllons of matullng Issues so as 
to offer converSIon facllrtles to holders 01 maturlOg 
stock. It has also become customary to offer lOves lars a 
chOice between short-term and long-term malUllues 
when new Issues are made In order to meet their dif­
ferent Investment requirements. In the past speCial 
Issues of stock were made to the PubliC Debt Com· 
miSSioners so as to prOVIde IOvestment facilities dUring 
pellods when Issues Intended for general subsCIiPtlon 
were not available ThiS practice has recently been 
replaced by an arrangement In terms of which pubhc 
Issues are kept open for subscription by the CommiS' 
Sloners 

Treasury and savlOgs bonds are non-marketable and 
available lor subscllpuon to mdlvlduals only. while the 

Composition of government debt in terms of debt instruments 
R moillons 

As 31 31s1 March 

1960 1961 1962 1963 1964 1965 1966 1967 1968 1969 

Dnmesllc debt 
Slack 1.935 2,042 2,094 2.290 2.492 2.714 2,943 3.342 3.683 4.192 
Tm.1swv and savings bonds 36 36 43 52 52 43 52 71 167 227 
NOli reSident and blocked Rand bonds 14 41 31 20 9 11 13 
Troastlryb.tls 233 168 241 218 215 284 206 180 141 137 
T<lx bonds arod tax red~mptlon 

Cf)nl f' caIOS 8 9 10 2 1 6 4 9 
Loan levies ' 61 61 61 43 24 4 17 42 118 205 

Total 2,275 2.316 2.449 2.618 2.823 3.076 3.238 3.651 4,123 4,783 
Fore.gn dflht 189 216 189 170 139 147 157 119 95 99 

Total debt 2.463 2.531 2.638 2,788 2.962 3.222 3.396 3.770 4.218 4.881 
- --- -

'Inrludlng pc, sandi B"d sdv'ngs f\lntl h~v'l:s 



Interest thereon IS exempted from lax. The outstanding 
amount of these bonds increased nOllceably dUring the 
last three financial years of the period covered by the 
table . ThiS Increase reflected the Introduction tn 
November 1966 of a new rype of bond which could be 
redeemed at a discount after a period of one year. 
Earher series of bonds did not carry th is redemption 
concession and could only be redeemed after a sub­
stantial portion of the currency had expired. Issues of 
non-resident and blocked Rand bonds were commenced 
with after control over Ihe repatriation of foreign capital 
Invested in South Africa had been Introduced in 1961 
These non-marketable bonds provide a means to 
foreign Investors of repatriating their capital, but are 
Insignificant as a component of total domesllc debt. 

Loan levies. which are part of the non-marketable 
debt, also increased substantially during the last three 
years of the period under review. They represent an 
Inslrument in the hands of the Government to ensure a 
compulsory contnbutlon by the private sector to the 
financing of the Exchequer . The levies are determined 
as a percentage of income tax payable to the Central 
Government and bear a tax-free Interest. Prior to 1965 
the leVies were repayable after a fixed penod of time, 
but those IOstituted subsequently are repayable at the 
option of Ihe Min ister of Finance, subject to a maximum 
penod of seven years. 

Mark.etable TreaslJry bills, accounting for the major 
pOrtion of the Iota I Treasury bill debt. presently com­
pnse bills with a currency o f 91 days which ,ue offered 
10 investors on a weekly tender baSIS. Treasury bills 
outstandlOg tend to fluctuate with general money 
market conditIOns i3nd at the end of March 1969 
represented only 3 per cent of the domestic debt . Non­
marketable Treasury bills consist of special bills avail ­
able on tap to the Public Debt Commissioners for the 
purpose of pro\'~ding a temporary investment outlet or 
as an investment oUllet for shan-term funds deposited 
With them. Special Treasury bills were also issued in the 

past to the Paymaster-General and the Reserve Bank as 
secunty for shan-term borrowlOg, whenever the 
Exchequer was temporaflly short of funds. 

Tax redemption certificates were Issued IOcompanies 
and tndividuals before the ·pay·as-you-earn' system 01 
tax payments was Introduced lor the purpose of meeting 
tax liablllUes. They were subsequently replaced by lax 
bonds Issued to proviSional taxpayers who are obliged 
to pay IOcome tax at fixed Intervals during the tax year . 
The outstanding amount of these debt InStruments IS 
also relatively unimportant. 

A break-down of the domesttc debt In terrrsof markel­
ab,llry IS gIVen In the accompanying table l

• As shown In 
IhlS table. the domestic debt conSists largely of market­
able debt and It IS interesting to note that the marketable 
portion of the debt declined slightly In relative terms 
dUring recent years. ThiS decline occurred notwtth­
slandlOg a substantial Increase, 10 absolute terms, In 
thiS component of domestic debt and is related to the 
IOcrease In loan levies and the larger Issues of Treasury 
bonds which raised the non-marketable p'ortlon of the 
domestic debt. 

The maturity structure of the domestic marketable 
stock debt 

The maturiry structure of the outstandmg marketable 
Slack debt determlOes the average unexpired matunry 
of thiS debt. ThiS unexpired malUrity will De changed 
over ume by the normal shorten 109 of eXisting maturities 
and by new Issues and rsdt:llnplions of securities. From 
the POlOt of view of finanCing its loan requtrements, 
the Government may strive to maintalO the average 
rnalurtty of its debt as long as pOSSible to aVOid the 
frequent refinancing of eXisting debt. This factor may be 
of special tmportance 10 a mark.et traditionally charac-

'More comprehenSive data are prOVided In lable 5-<13 oflheOuar· 
ltu/y8ullfJlm. 

Composition of domestic debt in terms of marketability 

AS.l 31 .It MarCh 

1960 1961 1982 1963 1964 1966 1966 1967 1968 1969 

R millions 

Mark.etable I.B06 t.821 1.927 2,181 2,354 2.621 2.825 3,228 3,602 4.115 
Non-marketable 468 494 522 437 469 455 413 423 521 668 

TOIal 2.275 2,316 2,449 2,618 2,823 3,076 3.238 3,651 4,123 4,783 

Percenl_ge 

Markelable 79 79 79 83 83 85 87 88 87 86 
Non-marketable 21 21 21 17 17 15 13 12 13 14 

TOlal 100 100 100 100 100 100 100 100 100 100 
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terlsed by tight conditions On the other hand. the 
usual term structure of Interest rates IS such that rates 
are lowest on shorter maturities and the Interest cost 
on borrowing operations could be reduced by borrowing 
on short-term. However. thiS may be In conflict with 
the policy obleCtlves 01 debt management Short-term 
govemment secunlles conStitute liquid assets 10 the 
hands of the private sector and too large an amount of 
such liquid claims may hamper the application of a 
restrictive monetary pollcy_ 

Thus. apart from mlnlmlSlOg the cost of government 
debt. pOliCY conSiderations call for a lengthening of the 
average maturity of the debt In ItS endeavour to 
lengthen the average maturity. the Government Will 
have to replace matUring stock. by new long-term stock. 
and 10 order 10 flOd holders for the new long-term debt, 
It may be necessary to prOVide an mteres t rate incentive 
ThiS means thaI In such Circumstances long-term 
mterest rates on SIOck. Will have to be Increased. not 
only m absolute terms but also In relallon 10 those on 
shan-term Stock. ThiS agam IS one of the problems of 
a debt management polley 

When the average unexpired maturity of the market­
able stock debl IS conSidered. It appears that until 1966 
there was a conllnuous shortenmg of the average 
matuflly. Thus. the average malUmy was 119 months 
at the end of 1959. but then fluctuated downwards 10 
1 14 months at the end of 1965 before lengthemng 10 
152 months at the end of March 1969 The conSider· 
able lengthening as flUl1l , 966 Wdb due 10 Ihe sub­
stantial amounts 01 new long-term Issues of government 
stock. which more than offset the Impact on the average 
maturtty of the subslanllal Issues of short-term stock 
dunng the same peflod. In addition the maturity of 
new long term stock was Increased Ifom 20 to 25years 
In 1966 

The matuflty Structure 01 tl)e domestic marketable 
stock. debt as at the cnd of March 1959, 1964 and 
1969 IS depICTed on the accompanYing diagram Com­
pared w!\h a more even spread of matuntles at the end 
of MiHCh 1959, the matunty StrUCture as at the end of 
March 1969 shows a distinct bunching of redemptions 
Within cenaln Intervals of the peflod covering the 
matufltles of outstandmg stock debt. At the lauer date 
short· term debt. I e debt maturing up to the end of 
March 1972. amounted to 25 per cent of the total 
marketable stock debt, while 29 per cent 01 the total 
was due lor redemption Within the Ilve·year peflod 
1978-79 to 1982-83 anda further 34 per cent between 
1990-91 and 1994-95 Thus. although the matufll1es 
of stock outstanding as at the end of March 1969 
p.xtend over a period of 26 years, redemptions are 
strongly concentrated within a lew relatively short 
penods. 

ThiS concentration IS also apparent In the term 
Structure of the domestic marketable debt. which 
classi l ies the outs tanding debt according to vaflous 
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Term structure of domestic marketable stock debt 
Percemage 

1960 1961 1962 

Short-term 11·2 11·0 13·2 
Medium-term 43·8 48·3 43·0 
Long-term 45·0 40·8 43·8 

Total .100·0 100·0 100·0 

maturltv categories. As IS shown In the accompanying 
table. the outstanding debt as at the end of March 
1969 IS concentra ted in the shan-term and long-term 
maturlUes with a relatively small ponlon failing In the 
medium-term category' . This matunty composition of 
the debt reflects, in the hrSI place. the growth of new 
Issues over time. long-term issues, In particular, were 
much smaller dUring earlier periods, when the years 
presently falling In the medium-term maturity category 
were chosen as the years In which new long-term 
Issues were to be redeemed, than dUring later periods. 
when the years lalling at present In the long-term 
maturity category were chosen as redemption years 
for new long-term issues. Secondly, the term structure 
of the debt shows Investors' preferences. Thus, at 
presen! there IS a demand for long-term stock by long­
term investors such as the Public Oebt Commissioners. 
Insurers, pnvate penSion funds and unit trusts, while 
shon-term securities are demanded by those Investors 
such as banking institutions and buildmg SOCieties who 
prefer to hold liquid assets In their portfoliOS or are 
legally required to do S02. But there appears to be lIule 
demand for medium-term stock. Finally. the term 
Structure 01 the outstanding stock debt IS also the 
result of the objectives pursued by debt management 
policy, which may give (lse 10 Increased or decreased 

'Sllon-term IS defmft(! lor IhlS pllrpose as I!I period liP 10 3 years. 
medu,lm'lerm as a period exceeding 3 bur nOI to years and long­
lerm as I!I period 9)(ceedlng 10 years 

fIn lerms 01 Slatutory InveSIITlenl reQlliremenlS which defme ShOrt­
lerm government StOCk a~ a preSCribed howa assel. 

As at31stMarch 

1963 1964 1966 1966 1967 1968 1969 

17·6 20·9 26·0 25·1 25·3 27·0 24·8 
32·8 25·3 19·3 19·3 14 ·7 11·4 Ig·O 
49·6 53·8 54·7 55·6 60·0 61 ·6 56·2 

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

Issues of stock In cenaln matuflty categories. a matler 
which Will be conSidered In more detail below. 

When the term StrUCture of the marketable stock 
debt IS viewed over the penod covered by the table. a 
notlceab!e sh ift occurred between the varous matuflty 
categones. At the beginning of thiS period. medium­
term debt was only Slightly less than long-term debt 
and far bigger than the short-term debt. At the end 
of this peflod, however, the medium-term portion of 
the stock debt declined substantially. whiJe both short­
term and long-term debt Increased In relative importance. 
The passage of time naturally contributes to a sh ift 
between maturitv classes, but the decline In the relative 
share of medium-term debt was also due to the lact 
that In 1963 the Treasury commenced with Issues of 
short-term stock with a maturity of 3 years, IOslead of 
\he matufltv of 5 years which applied previously to 
Issues of short-dated stock. New Issues of medium-term 
stock were thus discontinued, while subs!anllal new 
Issues of short-term as well as long-term stock were 
made In the subsequent period. The gross new issues 
01 governmem Slack, claSSified according to the onglnal 
matuflly of the stock. are shown in the accompanying 
lable. 

II is interesting 10 nOle that. although outstanding 
short-term stock debt Increased as a percentage of 
IOlal marketable debt during the peflod under review. 
Treasury bills outstanding showed roughly a correspond­
Ing decline 10 relation to thiS total The result was that 
the shan-term poruon of the total marketable debt. 
consisting of short-term stock and Treasury bIlls, did 
not change significantly as a percentage of the Iota I 
dunng the relevant penod 

Gross issues of domestic marketable stock 
R millions 

Financial years ended 31 st March 

1960 1961 1962 1963 1964 1965 1966 1967 1968 1969 

Shon-term 94 70 137 252 276 171 
Medium-term 43 12 35 35 10 18 
long-ferm 120 92 147 213 237 24" 223 418 355 522 

Total 163 104 181 248 330 327 360 670 630 712 
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Yield s on government stock 

In South Africa It has become customary for the Reserve 
Bank to quote a pattern of ra les at which It IS prepared 
to deal In government stock 0/ various matUrities. These 
rates re/lect the underlYing condillons In the financial 
markets and are adjusted from time to (Ime, II warranted 
by changes In the relevant condilions. As the Reserve 
Bank IS prepared to buy and sell government stock at 
the quoted rates. other transac tions In [he market lor 
government stock are necessarily concluded at approxI­
mately the same rates. Yields on new Issues of govern­
ment stock also correspond to the rales Quot~d by the 
Reserve Bank for comparable matUrit ies. 

The practice of quoting a pattern of rates for trans· 
actions In government stock dates back to the end of 
the nineteen forties, when Interest rates Increased 
persistently from the low levels of the war years. Al­
though the Reserve Bank In collaboration with the 
Public Debt CommiSSioners attempted by means of 
transactions to ensure an orderly upward adjustment 
o f Interest rates, the conllnued decline In the market 
prices of government stock In the Immediate post-war 
years Introduced an element 01 uncertainty In the 
marke t which discouraged Investment in government 
stock. Consequently, 1\ was lel t that by establishing a 

sel of rates to be maintained for some time, Investors " 
would be gIVen a clear IndlCal10n of the terms at which 
new Issues would be made and eXisting stock of dlf· 
ferent mawrI\ies could be sold ' . which. In turn, would 
promOte an Increased Investment in government stock 
Alter an experimental penod. thiS system was formatJy 
accep ted by the Government In July 1952 as part of 
offiCial policy. 

Although the Quotation of a pattern of rates by the 
Reserve Bank Implies that those rales will be maintained 
for some lime. the Intention IS not to peg rates at a 
certain level. but to ensure an orderly adjustment of 
rates as and when market condlllons change2. In 
adjust ing the pattern of rates, Franzsen points out that 
"the Reserve Bank does not lead. but rather tends to 
follow changes In market condlllons. In thiS regard, the 
PllnClple has been adopted that the Reserve Bank as 
weir as the Public Debt Commissioners from lime to I 
time refrain from dealing In government stock In order 
to test the reaClion of the market to newdevelopments··3 . 

Theoretically. therefore. the Reserve Bank·s pattern 01 
rates responds to other H1terest rate changes. but the 
fact that. In the absence of pOliCy conSiderations, 
adjustments to the pat(ern tend to follow changes In 

' CI. 0 G. Franzsen. EcanomlcGrowrf/ andStablillym a Developmg 
ECQnom,!, J L van Schalk La:! .. PrelOria. 1960. p 61 

~CI Governor of the Rcsen/e Banl(s Address 10 SlOc~ho)ders. 1950 
3D G Franzsen. Ole Be/leer van dlO SUI<J(skv/d ,n Ole Ekoflomiese 
Po/me/( I/Bn SlJIdAlfI/(a. ed>led by J A Lombard. H A U M . Cape 
Town . 1967. p 84 (authors· lIanstallonl 

market conditions. may in troduce some inflexibility In 
the response to market changes of rela ted Interest rates 
such as Yields on seml-gilt-edged securities. Thus, the 
reciprocal Influence exelted by the procedure followed 
In determining ra tes on government stock may In terfere 
With the promptness of the reaction of other In terest 
rates to changes In market conditions. 

From the time that the system of quoting a pattern 
o f rates was officially adopted, the pattern was changed 
on several occasions. Th ese adjustments not always 
altered the entire pattern, but at limes reflec ted a 

Rates quoted by the Reserve Bank in its pattern of 
rates for transactions in government stock 

Percentago 

Maturity 
Date 

Exceeding 3, Exceeding 5, Exceeding 
but not 5 years but not 7 years 15 years 

31/3/59 4·375 4·625 5·25 

Changes. h ceeding 3. hceeding 5, Exceeding 
but not 3t years but not St yeers 12 years 

27/5/60 4-35 4·55 5·25 

Exceeding 
9t yeor$ 

10/8/60 4·60 4·80 5·25 

Exceeding 
10 years 

7/9/60 5·375 

EJ:ceeding 
11 years 

19/2/61 4-85 5·05 5·625 
5/5/61 5·10 5·30 5·875 
9/5/62 4-975 5·175 5-75 
13/6/62 4·85 5·05 5·625 
2417/62 4·475 4·675 5·25 
31/8/62 4·20 4-40 5 -00 
1/11/62 3·95 4·15 4·75 
8/T 2/62 4·20 4·40 5·00 

Exceeding 
lOt years 

5/3/65 4·50 4·70 5-25 
29/4/65 4·74 5·50 
16/8/65 500 52' 600 

Exceediog 
25 years 

1817/66 6·50 
10/3/67 5·25 5·45 
15/4/67 5·375 5·555 
19/1/68 5·50 5·66 
28/6/68 5·25 5·625 
19/9/68 5·00 5 58 

denOtes no change 



selective approach in so far as only short-term rates or 
only long-term rate:; were changed to establish a new 
relallonship between short- and long-term rales. During 
Ihe ten-year period ended March 1969, the rate on 
long-term governmem stock varied between 4t per 
cent and 6t per cent, while in the case of the shortest 
maturity in the Reserve Bank'S panern, I.e. lust over 
three years, the rate fluctuated between 3'95 per cent 
and 5,50 per cent. The interest rate margin between 
the shortest and longest maturities In the panern 
ranged from 0-65 per cent to 1·50 per cent during the 
relevant period, indicating the changing relationship 
between shon- and long-term rates. Initially, the 
Reserve Bank also quoted fates for matwiti8.$...JJ~ 
t.hree years, but as from May 1960 the qUOtatiOn of 
these rates was discontln_ued toJdlale.tbaopetations 
of money market institutions in these short-dated s!.Q.ck. 
lhe accompanying table presents the rates Quoted by 
the Reserve Bank for long-term stock and for matufltles 
of just over 3 and 5 years for the peflod April 1959 to 
March 1969. 

The ownership distribution of domestic marketable 
debt 

As indicated earlier, the government deb t is composed 
largely of domestic marketable debt and attention will, 
therefore, be focused on the ownership distribution of 
only this portion of the debt. In general, government 
debt provides an Investment outlet for a wide group of 
InveStors, especially If it is taken into account that the 
debt insIruments range from a 91-day bill to stock with 
a maturity of 25 years. The most import ant holders of 
government debt are institutional investors who have to 
observe certain liquidity and solvency standards. and 

Investors who are legally confined to gilt-edged and 
related investments, such as the Public Debt Commis­
Sioners. 

The accompanYing table' Identifies the various 
holders of the domestic marketable debt and shows 
that the predomiQant part of the debt is held by the 
Public Debt CommiSSioners. At the end of March 1969 
the CommiSSioners' holdings amounted to 58 per cent 
of the total marketable debt. after having reached a 
level as high as 65 per cent at the end of 1964 and also 
at the end of 1965. Holdings of the monetary banking 
sector amounted to 25 per cent at the end of March 
1969, so that no less than 83 per cent of the market­
able debt was held at that date by this sector and the 
Public Debt Commissioners. Other financial institutions 
conSlstrng of building societies, Insurers, pension funds 
and unit trusts held 12 per cent of the marketable debt 
at thiS date, while the remarnlng 5 per cent was largely 
accounted for by the holdings of public corpOrations, 
loca l authorities, the personal sector, foreigners and 
Ihe corporate sector (excluding financial institutions!. 
Thus, practically the entire marketable debl is held by 
the Public Debt Commissioners and the financial insti­
tutions. 

In relative terms, the ownership distribtJtion of the 
marketable debt showed Interestmg changes over time. 
Durrng the penod 1960 to 1964, the holdings of 
finanCial rnsiitutions declrned almost contrnuously as a 
percentage of the total marketable debt, while those 
of the Public Debt Commissioners registered a 

'MOle demlls of the ownorsh,p distnbutlon of the Governmen['s 
marketable debl ale to be found In tables 5·44 to 5·46 of the 
Quarrerly Bullelln. 

Ownership distribution of domestic marketable debt 
Percentage 

End of 31st 
March 

1959 1960 1961 1962 1963 ' 964 1965 1966 1961 1968 1969 

Monetary banking secmr: 
South Afrrcan Reserve Bank. 4·5 '·9 5·9 '·8 J.6 26 27 2·9 3·0 2·3 2·3 
Natronal Fmance Corporation 5·3 .., 5·0 5·4 4·4 .., 3·3 ,., 2·7 H 2·8 
Discount houses '·4 '·9 4·3 6·5 4·6 3·7 4·2 J.4 3" 3·3 3·9 
Commercial banks 16·4 11-5 10·8 11 ·3 11·5 8-4 11·4 14·2 12·4 12·7 10·9 
Merchant banks ,., Q.7 09 '-0 '·3 '·2 0-8 0·8 0·7 '·0 0·9 
Other banks 03 0, 0·4 '·3 J.6 J.9 J.6 ... 4·2 

Total 29·0 26·7 26·9 26- 1 23·8 21-9 24·0 27·9 25·5 26·2 25·0 
BUlldmg SOCieties 3·0 H 2·3 3·0 J.4 3·5 2·8 3,' "" '·8 '-8 
Insurers 4·5 4,' 4,. .., 3·8 3 -, "" 35 4·0 '·3 4·8 
Private pension funds '·0 '·0 '·0 ',0 0·9 0·8 0-9 ' -6 H 3·2 H 
Unit trustS D·' 0·5 ,., 
Public Debt CommiSSioners 54·1 57·7 57·5 58·6 60-9 65·3 64·6 57·9 60·3 53·1 58·2 
Other holders 8·4 ].6 J.9 H ,., 5-4 5-' 6·0 4·8 '·9 H 

TOlal . _ 100·0 100·0 100·0 100-0 100·0 100·0 100·0 100·0 100·0 100·0 100·0 
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corresponding Increase From 1965 onwards these 
changes were reversed and at the end of March 1969 
the relative share of the finanCial institutions was again 
at the level of 1959. The decline In the percentage of 
the marketable debt held by flnanciallnSlltUHons dUring 
the first live years of the penod under reView was due 
10 their small net investment In relation to that of the 
Public Debt CommiSSioners. Although the net add ition 
to the CommiSSioners· holdings of ma rketable debt 
during the subsequent four years was substantial, 
relative to Increases during prevIous years. It was none· 
theless exceeded by the ne t Investment of finanCial 
institutions. and this accounted for the flse In the relative 
share of the marketable debt owned by these InStl lu­
tlons. 

Two factors accounted for the increase In the 
holdings of finanCial institutions during recent years. 
In the first place. the amendmen t of Investment require­
ments for vanous groups o f institutions and the statu s 
aSSigned to governmen t seCUrities as prescribed invest­
ments affected the holdings of these InstItU1tons. 
Secondly, the Government commenced ISSUing short­
Term SeCUritieS as an Investment outlet for surplus 
liqUId funds with a view to stablltslng money market 
conditions and short- term Interest rates, which also 
tncreased the amount of governmen t seCUfliles In­
cluded In inStitutional POrtfolios. 

Amended InveStment reqUirements for banking 
institutions and bUilding SOCieties were Introduced tn 
1965. while In the case of Insurers. pnvate penSion 
and prOVident funds and unit trusts. amendmenTS were 
effected durtng 1966. In terms of the Banks Act and 
BUild ing Societies Ac t of 1965. banking InS\ltulions 
and building SOCieties have to maintain against their 
liabilities to the publ ic a specified amount of liqUId 
assets as wel l as a further amount of other prescribed 
InveStments. Treasury bills and short-term government 
stock are Included In the sta tutnrv definit ion o f I!quld 
assets, while long -term governrmmt stock ranks as 

··other preSCribed Investments" The statutory invest­
ment requirements for Insurers and pnvate penSion and 
prOVident funds were amended to prOVide for the 
inclUSion of a minimum amount of government secUrl­
lies In their holdings of prescribed asse ts. while in­
vestment requirements were Introduced for unl( trusts 
and also prOVided for a minimum Investment In 

government SeCUfI[les. These Investment requ irements, 
therefo re, exerted an Important Influence on Institutional 
holdings of short-term as well as tong-te rm government 

debt. 
Although the reVised Investment reqUirements for 

banking insti tutions and building societies had a signifi­
cant effect on their holdings o f short-term marketable 
debt as a prescflbed l iqUId assel.thesubstan tl al Increase 
tn Ihe banking Institutions' holdings of government 
debt as from 1965 was also related 10 the Govern­
ment's POliCY to prOVide Investment outlets for surplus 
liqUid funds In the money market. Thus. the Increase In 

the banking Institutions· holdings of prescnbed Itquld 
assets, a major part of which conSists of Treasury bills 
and short-term government stock. was substantially 
more than the amount necessary to meetlhe statutory 
minimum. At the end of 1968 the excess hOldings o f 
commerCial banks. merchant banks and monetary hlre­
purchase and general banks amounted to A432 millton. 
compared With a figure of A204 mill ion at the end of 
1965 ' . These borrOWing operations of the Government 
In excess of ItS loan reqUirements were also reflected In 

the sharp flse In government deposits from tile begin · 
nlng of 1966 to the end of March 1969. Balances on 
the Exchequer and Paymaster-Genera l Accounts tn­

Greased from A55 million at the end of 196510 A613 
mi l lion at the end of March 1969. 

'The surplus hQ(lId ;)SseIS 0 1 the bants declined alrer Ihe efld of 
1968 OWing. rnler alia. 10 <In Increase In rhe ioQu.d assel requrre 
mems ca lted tor by The RE'serve Bank '" Fettruary. Malch and May 
1969. whIch (ldrJed a SUbSTanllal amOurH to Ihe reQUlr~d monunum 

Changes in the holdings of marketable debt 
R millions 

Calendar years 
1969 

1960 1961 1962 1963 1964 1965 1966 1967 1968 1st qlr. 

FlnanClat InS!llUllons· 
Monetary bank ing sector -39 23 45 -10 -10 117 248 -15 158 -23 
BUilding sociellos -2 -10 22 14 7 -11 22 14 3 
Insurers -4 7 7 -4 -12 -4 39 27 34 23 
Pl!vate D<?nS!Qn funds 2 1 3 26 36 41 16 
Unit 1fusts 2 2 16 26 

TOIal -45 21 76 1 -15 106 338 50 264 46 
PublIC Debt CommiSSioners 74 39 156 150 207 159 104 226 218 66 
Other holders -15 13 -3 14 -31 8 55 -28 22 -I 

Totat 14 13 729 165 161 273 497 248 504 111 
------

'Excludlng bonk.ng InStl1UI1Qns wh.ch do nQ! form p. ,,; ·.1 1111< 111()'II,larv hanklnn '>e<:"IU' Changes .n the.r hotdlngs of debt arc 
rclatIVely slnall 



Structural changes in holdings of short and 
long-term marketable debt 

The increase in the government debt holdings of 
financial institutions as from 1965 also produced a 
change in the structure of the debt ownership. The 
revised statutolY Investment reqUirements for banking 
Institutions and building SOCietieS, together with the 
Investment of surplus liquid funds in government 
securlHes, led to a substantial expanSion of their 
holdings of short-term debt and, consequently. of their 
relative share In the ownership of this debt. In the case 
of Insurers and private pension funds, which are pre­
dominantly long-term Investors, the revised Investment 
reqUirements resulted In an increased investment in 
long-term government stock and this raised the propor­
tion of long-term debt held by them. 

When the ownership distributions of short and long­
term marketable debt are viewed separately, the 
holdings of short-term debt by banking institutions and 
budding societies increased from 64 per cent of the 
tOlal at the end of 1964 to 87 per cent at the end of 
March 1969. Their holdings of long-term deb t, relative 
to the total of such debt, declined from 10 per cent 

10 6 per cent over the same period. The substanllal 
Increase In the short-term debt holdings of banking 
mstllutlon5 and building socielles also led to a marked 
reduction in Ihe proportion of shari-term marketable 
debt held by the PubliC Debt CommiSSioners. Atthe end 
of 1964 their holdings amounted to 28 per cent of the 
total short-term debt. but was subsequently reduced 
10 only 8 per cent at the end of March 1969. The 
long-term debt held by Insurers and private pension 
funds Increased from 5 per cent of the total at the end 
of 1964 to 11 per cent at the end of March' 969. while 
their hOldmgs of short-term debt declined to less than 
1 per cent of the IOlal debt as at that date. 

Transactions in marketable government debt 

The increasmg Importance of government debt instru­
ments In institutional and olher investors' pordollos, 
their needs to sWllch between different malUfities and 
the development of local financial markets In general. 
resulted in a growing secondalY market for the govern­
ment debt, the marketable portion of which consists of 
TreasulY bills and government stock. TreasLJry bills are 
transferable merely by endorsement and comprehensive 

Ownership distribution of mart<etable short and long-term government debt 
Pelcentage 

End of 31st 
March 

1959 1960 1961 1962 t963 1964 1966 1966 1967 1968 1969 

Monetary bankmg seClOr. 
Short-tarm ' 

South African Reserve Bank 6·3 17·9 8·9 8·5 41 4·8 4·6 33 4·3 3·8 3·2 
Nauonal Finance Corporation 16·4 16·8 17·5 12·8 13·9 16·, 8·9 7·6 8,1 7·9 9·6 
Discount houses 6·4 8·9 20·6 29·0 t6·7 12·8 13·8 10·4 9·' 10·5 14·3 
Commercial banks 36·0 24·3 27·4 21· 7 23·2 19·2 33·5 38·4 36·7 37·9 34·7 
Merchant banks 3·0 1· 7 3 1 4·2 4·7 3· 7 2-5 2·4 2,. 3·2 2·9 
Other banks 0·6 2·8 3·7 10·3 11·0 14·0 14·3 

Total 68·1 69'6 77·4 74·2 63·2 59·4 67·1 72·4 72·2 77·3 79·0 
BUlldmg soclet!es 1-5 16 '" 19 2A 4·8 5·9 '·2 7·3 7·5 8·2 
Insurers 1·0 0·4 1-6 1·7 2·6 1·8 07 0·7 0·9 06 0" 
Pnvate pension funds 0·2 0·2 0·2 0·4 0·3 0·2 0,1 0,1 0·2 0·1 0·1 
Public Debt CommiSSioners 13·7 14·9 89 14·9 21·6 28·0 19·6 12·2 13·0 8·9 7·5 
Other holders 15·5 13·2 10·5 6·9 99 5·9 67 ,,. 6·' 5·7 .., 
Total 100·0 100·0 100·0 100·0 100·0 100·0 100·0 100·0 100·0 100·0 100·0 

Long-term 

Monetary bankmg sectOi 17·5 15·5 13·5 12·3 9·0 72 6·0 6·6 .·4 5,1 5·0 
8utldmg SOClelles 3·5 3·3 26 3A 3-B 3·0 '" 1·0 0·8 0·9 0·8 
InSLJrers 5·5 51 5·1 5·0 .2 3-6 3A .., 5·3 58 6·' 
Pm'ale penSion funds 1·2 1·2 1·2 12 1·2 1 . 1 1·2 2·3 3·6 45 .·8 
Unit truSIS 0·1 0·2 07 1-5 
Public Debt Commissioners 65·9 68·8 70·4 71·2 75·7 79·9 83·4 79·9 81·6 78·5 77·0 
Other holders 6·5 6·1 7·3 6·9 60 5·2 ... 5·4 4·1 4·4 4·5 

Total . 100·0 100·0 100·0 100·0 100·0 100·0 100·0 100·0 100·0 100·0 100·0 

"Treasury bills and Slack w th a maturity nOI exceedmg Ihree years. 
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data on the extent of secondary uansactions m these 
bills are not avadable. However. the fact tha t they have 
a currency of only 9 1 days. suggests that transactions 
are confined to the Institutions Included II"l the monetary 
banking sector. In pamcular the discount houses and 
the commerCial banks. 

As shown II"l the accompanymg table. the past ten 
yea rs have witnessed a growing secondary market fo r 
governmen t stock. Turnover mthlS market. as measured 
by gross sales or gross purchases. IS based on transfers 
m the stock registers of the Treasury. Expressed as a 
percentage of the average level of marketable stock 
debt. the turnover has registered a marked upward 
tendency dur ing the peflod 1959 to 196B The relevant 
percentage Increased from 7·4 per cent m 1959 to no 
less than 19 ·8 per cent m 1966. but then declmed to 
13· I per cent III 1968 

When transactions between different sectors are 
conSidered. It appears that the Public Debt Commis­
Sioners and InSIllU!lons tn the monetary banking sector 
are actively engaged II"l secondary transactions, As the 
PubliC Debt Commissioners are m a pOSition to sub­
scrrbe to new Issues after such Issues are closed for 
general subscrrptlon. Ihey fulfd a role of particular 
Significance m the secondary market as a supplier of 
stock when new Issues are nOt available tor subscriPtion 
to other Investors. The CommiSSioners are also pre ­
domtnantly long-term tnvestors and may sell securities 
mov1l1g 1I1to the short-term ma tuflty category to short­
rerm mveslors. Moreover. the CommiSSioners act as 
jobbers tn the market and. accordmgly, may facilitate 
(he sWltchmg by other tnveSlOrs between different 
matUfitles. The accompanying table shows Ihat the 
CommiSSioners are net sellers of stock In the market. 

Notwlthstandrng their Important jobbmg role m the 
secondary marke\. the volume ot IransaCllons of the 
CommiSSioners IS. in tacl. exceeded by that of the 
discount houses The transactions of the discount 
houses stem from their funCllon 01 lobbmg m short­
term government stock . The relatNe Importance 0/ the 
discount houses In the market may be gauged from the 
fact that dUring Ihe four years covered by the table. 
their purchases averaged 36 per cenl and their sales 

34.....Qer cent of total transaCllon~ . As the discount 
hous~s act as jobbers. thelf tra~saClions arc effected 
With variOUS sectors. However. purchases of stock are 
mamly from the Public Debt Commlss!oners and com ­
merCial banks, whde their safes afe mostly 10 commer­
CIal banks and other monetary bankmg InStitutions, 

Apart from the Public Debt CommiSSioners and the 
discoun t houses. the Reserve Bank IS also an Important 
operator m the secondary market for governmen t stock 
As explamed preViously. the Bank IS prepared to deal 
m government stock and II IS for thtS purpose Ihat a 
pattern of rates IS quoted lor transac!!ons In such stock 
Transactions are concluded with vanous Institutions. 
but dUring the period 1965 to 1968 transactions wnh 
the Publtc Deb t CommiSSioners accounted for mOSlof 
the Bank's transactlons_ An Important part 01 Ihese 
comprised speCial swop transactions between the Sank 
and the Comm!SSloners. CommerCial banks and other 
monetary banktng mstltutlons also conclude Sizeable 
transactions II"l the secondary market. 

It IS eVident that {he transactions of the vaflous 
InstilUtlons In the monetary banking sector const itute 
the largest part of the turnover m government Slack As 
these Inst itutions are largely short-term tnvestors. It 
may be concluded tha t the market II"l government stack 
IS to a large extent confmed 10 shorter matun!les and 
that the market m long·term matufltles IS relatIVely 
thtn . ThiS again has Important Implications for open­
market operations. as the effectiveness of such opera­
\fons Will be hampered by the tlmlted market m longer­
term matufi! Ies 

The management of government debt 

The objects of debr management 
Government debt management IS aimed prrmanly at 
meetmg the fmanclal reQulfementS of the Government 
aflsmg from expendnure m excess of normal revenue 
and at the reftnancmg of eXist ing debt. However. the 
absolute Size of the debt. ItS Importance m relation to 
other fmanClal claims held by Ihe pnva te sector, the 
liqUidi ty structUfe of the debt 111 the hands of the pnvate 
sec tor. the propOrtion of new deb t taken up by the 

Transactions in government stock as percentage of average debt 
R millions 

Calendar years 

1959 1960 1961 1962 1963 1964 1965 ,1966 1967 1968 

Turnover In government stock 112 111 145 214 143 195 330 554 451 4'9 
Average level of domestIc marketable 

Siock debt ovtstalldmg 1,525 r ,644 1.687 1.856 2,049 2.260 2,460 2.800 3,188 3.656 

Turnover as percentage 01 
average debt , .. 6-' 8 -6 1 \ ,6 ' -0 8-6 13 ·4 19·8 14·1 13 · 1 



Transactions in government stock" 
R millIOns 

Public Debt CommiSSioners 
Purchases 
Sales 

Net purchases 

Monetary banking seclOr : 
Reserve Bank 

Purchases 
Sales 

Net purchases 

Commercial banks 
Purchases 
Sales 

Net purchases 

Discount houses 
Purchases 
Sales 

Net purchases 

Merchant banks 
Purchases 
Sales 

Net purchases 

Other banks 
Purchases 
Sales 

Net purchases 

Building SOCieties 
Purchases 
Sales 

Net purchases 

Insurers and penSion funds 
Purchases 
Sales 

Net purchases 

Others 
Purchases 
Sales 

Net purchases 

Total sales=t01al purchases 

Calendar years 

1965 1966 1967 1968 

52 B4 52 2B 
8'1 187 108 162 

-29 -103 -56 -134 

25 
20 

5 

68 
41 

27 

131 
92 

39 

7 
9 

-2 

12 
8 

4 

17 
36 

-19 

3 
17 

-13 

14 
26 

-13 

330 

45 
38 

7 

111 
12 

99 

176 
223 

-47 

18 
16 

2 

45 
12 

81 
41 

40 

86 
57 

29 

146 
139 

8 

6 
10 

-5 

42 
46 

34 -4 

30 3 
22 3 

8 

10 20 
15 7 

-5 13 

35 15 
30 41 

5 -25 

554 451 

32 I 
25 I 

7 

97 
53 

45 

193 
162 

31 

11 
13 

-1 

54 
33 

21 

14 
10 

4 

33 
10 

22 

16 
11 

5 

479 

"A break·down 01 transactIons between variOUS institutions and 
sectors 15 only avaolable as from 1965 and IS based on transfers 
recorded In the stock r€'!;Isters of the Treasury. whIch may dlHer 
from the lfanSactlons recorded by the institutIons and sectors 
themselves. 

monetary banking sector and the impact of the Govern· 
menJ's borrOWing opera tions on the financial markets 
also have implications for financial policy. Consequently, 
the management of government debt has come to be 
regarded as a policy instrument deSigned to supplement 
monetary policy measures, 

The first aim of a debt management policy IS that 
the financmg of the Exchequer deficit should be consis­
tent wtth the reqUIrements of prevailing economiC 
policy, The existence of Inflationary pressures In the 
economy demands (hat the financing should be disin· 
flatlonary in its effect on the supply of money and near­
money, which. In turn, means that an increase In the 
Exchequer's net Indebtedness to the mone tary banking 
sector ' should be aVOided. Secondly, not only the 
supply o f money and near· money in Ihe hands of the 
private sector, but also the liqUidity structure of claims 
on Ihe Government held by this sector should be in­
fluenced by the Government's debt operations, Market· 
able short-term government seCUrl!les constitute highly 
liquid claims in the hands of the monetary banking 
sector and the rest of the private sector and a large 
supply of such claims makes It difficult to Implement 
effectively monetary policy measures. In fact, the 
lengthening of the matunty structure of the government 
debt so as 10 control the growth of the liquidity of the 
private sector emanating from thiS source, has become 
a major concern of debt management. Thirdly, debt 
management should contribute 10 Ihe maintenance of a 
level and Structure of interest rates appropriate to the 
current policy requirements and which would also 
produce a deSired term structure of the debt. Fourthly, 
debt management should strive at maintaining orderly 
condi tions In the finanCial markets and, in particular, 
take rnto account the availability of loanable funds and 
the rellUHtHnellts of otllel uOlfuwer~ in the market. 

Debt management in South Africa 

Until approximately the middle of the nrneteen Sixties 
the managemenl of government debt has nOt been 
used In South Africa to any sign ificant extent as a 
policy Instrument. Prior to tlTis, debt management 
centred on adjusting the Government's borrowrng 
requirements 10 the availability of funds in the market 
and on maintaining interest rates at levels deemed to 
be appropriate under prevailing conditions, In assessing 
ways and means of satIsfying the borrowing require­
ments of the Government, those of the rest of the 
public sector also had 10 be taken into account. 
Acco rdrngly, local authOfilles and public corporations 
were reqUITed to furnish the Treasury with deta ils of 
their proposed borroWings In the market dUTIng a 
particular calendar year. This enabled the Treasury to 
compare the aggrega te capital needs of the public 
sector with the supply of funds In the market and also 
to ensure an even distribution of borrowings over the 
year, In order to leave suffiCient scope 10 other 

'The concep! "net Indeb!ednesS to Ihe monetary banking sector"" 
relers !O the holdIngs ot govelOmem securIties b) Ihe bankIng 
seclor reduced by the amount of the ExcheQuer's balance WIth thIS 
secior. 
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borrowers, the Government frequently resorted to in­

creased foreign borrowing or to supplementing domestic 
borrowing by compulsory loan levies Interest rate 
stability in a market. which was generally characterised 
by light conditions, was achieved through the quotation 
of a paHern of rates by the Reserve Bank al which 11 
was prepared to deal In government stock. These rates 
also formed the baSIS for determining Yields on new 
government slack Issues and on transactions in the 
secondary market. 

These aspects of government debt management are 
at present sli ll adhered to. but as from the middle of 
the nmeteen sixties the policy Implications of deb t 
management received more al1entlon The inflationary 
pressures which emerged in the economy towards the 
end of 1964, called for the application of finanCing 
techniques thaI would not involve an Increase In the 
supply of money and near-money In the hands of the 
priva te sector, as such an Increase could give rise to 
a larger monetary demand for goods and serVices. In 
facio the Government made a deliberate attempt to 
reduce ttS net Indebtedness 10 the monetary banking 
seCTor from the second half of 1966 onwards. 

The success of the dlslnflatlonary policy depended 
on variOus deVices which were Inltoduced wl\h a view to 
ensuring a farger flow of funds from the pnva te non­
bank sector 10 the Exchequer The first of these was an 
increase In the Yield on long-term government stock in 
July 1966. Secondly, compulsory loan leVieS, which 
represent part 01 the non, marketable debt of the 
GovernmenL were Increased In the 8udget presented In 
August 1966. Thirdly, a savings campaign was launched 
dUring the second half of 1966 with a view to in­
creasing the personal sector's voluntary holdmgs of 
government deb!. For thiS purpose. a new senes of 
Treasury bonds was offered lor subscriPtion to mdlVI' 
duals As mentioned earlier, {he Interest on these bonds 
IS exempted from Tax, willie the bonds may also be 
redeemed at a discount alter a peflod of one year 
Founhly, measures were taken to ensure an mcreased 
flow of mstltutlonal investment to government securi­
ties In terms of legislation passed durmg the second 
half of 1966. msurers, prtvate penSion and provident 
funds and un it trusts were reqUired to Include m the 
preSCribed assets to be mamtalned by them, a mini­
mum amount of government Sp.CUfl\leS, 

The result of these measures was that the Increase 
In the Exchequer's nel Indebtedness to the monetary 
banking sector was reduced from R2 13 million dunng 
the hscal year 1965-6610 R24 million durtng 1966-67. 
while actual declines of R6 million and R20 1 million 
were registered dUring 1967-68 and 1968-69, 
respectively. At the same time, the Exchequer's 
Indebtedness to the pnvate non·bank sector Increased 
by R 167 mlltlon during 1966-67, compared With R65 
million In 1965-66< and thereafter Increased by 
R257 million and R301 mill!on dUring 1967-68 and 

1968-69, respectively. Thus. the Government's aim of 
allract+ng more funds from the private non-bank 
sector was very successful and was due to the success 
of the new Treasury bonds, the larger proceeds of loan 
leVies and the marked Increase In institutional holdings 
of government debt 

From the pOint of view of debt management, the 
reVised Investment reqUirements for insurers and 
prIVate pension and prOVident funds had a benef!Clal 
secondary effect As these InS\llutlons are mainly long­
term IIlvestors, the compulsory larger Investment In 

government securttles as from 1966 led to a marked 
Increase In long-term government debt oUTstanding. 
Consequently, the average maluflty of the government 
debT lengthened conSiderably. notWithstand ing a large 
Increase In shon-term debt dUflng th iS pertod, especially 
as thiS development COinCided With the lengthening of 
the maturity of long-term Issues by the Treasury from 
20 to 25 years. The average maturity of domestic 
marketable stock debt Increased from 1 14 months 
at the end of 1965 to 128 months al the end of 1966 
and subsequently to 152 months at the end of March 
1969. 

The more posllive approach to debt management 
was also ret lected In the broadening of the Govern ­
ment's borrOWing powers In 1964 to prOVide the 
Treasury with unlimited scope to borrow for stablltsa­
tion purposes. ThiS measure enables the Government to 
borrow In excess of ItS actual finanCial reQulretf,ents 
su 0::; tu pluvldt:: IItve:s t!llt::nt uutlt::ts fOI :;utplu::; II1IUlO 
funds In the economy and to stertlise the proceeds by 
increaSing ItS balances With the Reserve Bank. The 
prinCipal effect of these opera {Ions IS to stabilise 
conditions In the fmanClal markets and to prevent a 
decline In Interest rates that could be In conflict With 
the alms of economiC POliCY when Inllatlonary pres­
sures are present In the economy. 8'1 prOViding invest­
ment outlets. the Government stflves to maintain 
In{erest rates at a level deemed appropfl~te In the 
prevailing Circumstances. ThiS deVice was used exten ­
SIvely dUfing the fiscal years 1966-67, 1967-68 and 
1968-69 and balances on the Exchequer and Pay­
master-General Accounts Increased steadily from R91 
million al the end of March 1966 to R751 million at 
the end 01 February 1969. before declining 10 R613 
million at the end of March 1969 Of the latter amount, 
R341 mill ion was actually tfClnsfeffed to a Stablllzatton 
Account as provided for In [he amendment to the 
General Loans Ac{ in 1964 Although the stenlisa tlon 
operations of {he Government were largely aimed at 
absorbing short-term funds of Ihe monetary banking 
Instltu\!ons. the Increase In balances also partly 
reflected the successful borrOWing from the private 
non·bank sec lor. 

The STertltsa1l0n opera tions of (he Government have 
certain ftnanctng Impi!catlons for the Treasury. By 
borrOWing In excess of (oan reqUirementS, the mterest 



burden on the government debt IS Increased to the 
extent that the sterilised funds are not profitably 
invested. In this rega rd , the large increase In Exchequer 
balances during recent years suggests that the ad­
ditional interest burden incurred. may be quite sub-_ 
stantlal. In addition, the Government had to provide 
a tax incentive on that part of the funds withdrawn from 
the private sector through issues of tax-free bonds. 
These bonds were taken up by a relatively small number 
of IndiViduals in the higher income brackets and this 
implies a loss of tax revenue which may not be insignifi­
cant. However, as With other stabilisation devices. 
thiS direct and Indirect increase of the interest burden 
on the government debt has to be weighed against the 
advantages that this policy endeavours to achieve. 

The debt management operations referred to above 
did not Involve open-market operations in the secondary 
market for government securities. but were mainly 
confined to the placing of new Issues. Open-market 
operations call for a deSignated agent of the Treasury 
with a sufficiently large and diversified portfolio 01 
government secunties at-its disposal to operate 
effectively In this market and also for an active market 
In the vanous maturities of the debt. Usually, the central 
bank ac ts as a Treasury agem, but in Sou th Africa the 
Reserve Bank is not actively involved in the administra­
tion of the Government"s debt. while the market in 
longer-term maturities of the government debt is also 
relatively thin. A large and diversified portfolio of 
yovelnrnent securities is. however, held by the Public 

Debt CommiSSioners, but In practice thelf function is 
confined to administering funds for vanous public and 
private bodies and inSHlutions and any debt manage­
ment effects achieved through thelf operations should 
be regarded as incidental. 

As long-term investors, the Commlsslonersconuibute 
substantially to a fairly long average maturity of out­
standing government debt. They are also prepared to 
keep the market supplied With Its government stock 
requirements at times when new Issues are not avail­
able for subscription. This is made possible by the 
Investment facilities offered by the Treasury to the 
Commissioners when new Issues are not open for 
general subscflption and the procedure thus amounts 
to an Indirect tap system through which stock could 
be fed continuously to the market. The Commissioners' 
willingness to deal In government stock also facilnates 
switching operations through which government stock 
becoming short-dated is passed on to short-term in­
vestors so as to enable long-term investors 10 reinvest 
in long-term stock. However, it is not a function of the 
Commissioners to operate extenSively In the market to 
promOte Increased holdings of long-term securities by 
the private sector. Thus, although the CommiSSioners 
are well equipped. as far as the If holdings of govern­
ment debt are concerned, to act as a Treasury agent 
for the purpose of debt management. such action 
would nOt be conSistent With their function of adminis­
tering Investment funds, as losses would Inevitably 
be incurred on ojJell-m8rket oper"8tions. 
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'n Ontleding van die Suid-Afrikaanse staatskuld 

deur C. J. de Swardr en G. Sreenkamp 

Inleiding 

'n Gr06lende volksh!.JlshoudmQ verels 'n vDartdurend 
slygende bed rag aan regenngsuitgawes wat gedeeltelik 
Ull die .nkomSl ebronne 101 die besklkkmg van die 
Regenng gefinansler word en, V,( sover ungawes 
norma Ie mKomSle oo'sk:ry. ook deur mlddel van tenings, 
dn wit se deur die skepplng van staatskuld. Die Regermg 
S6 sk:uldbedrywlghede is egler "Ie langer beperk tal die 
legnl6se probleem om uitgawes en ink:omSle Ie laat 
klop me, maar hel in 'n beleldsmSlrumem ontwlkkel 
waarmee sekere ander doelsleilmgs berelk kan word, 

Gedurende die afgelope dekade IS 'n aansienlike 
loename In die SUld·Afflk:aanse slaalsk:uld aangeleken 
en lusseo 31 Maan 1959 en 31 Maan 1969 het die 
slaa lsku ld vanCIl A2,299 HulJOtlll 101 A4,881 mllJoen 
toegeneem. Dlt hel 'n gemlddelde jaarhkse groelkoers 
van ongeveer 8 persent veneenwoordlg wat by bena­
dermg gelykstaande was aan die van die bruto bmne­
landse produk, Gedurende die laaste dne Jare van die 
betrokke tydperk het die groelkoers van die staatskuld 
egter tO I bykans 13 persent toegeneem wal die van die 
bruto bmnelandse produk gedurende hlerdle tydperk 
mel ongeveer 5 persent oorskry hel. Hlerdie skerp toe­
name m staatskuld het nie aileen grater ultgawes op 
die lenlngsrekenmg nle, maar ook 'n meer posltlewe 
benadeflng tOI skuldadmmlslfasle as 'n InStrument van 
ekonomlese beleld weerspleel, 

In hlerdle artlkel sal die totstandkommg van staat­
skuld as 'n manier woorop die ungawes op die lenmgs­
rekening gefinansler kan word, die verskillende skuld­
Instrumente wat gebru ik word, die grootte en sameslel­
ling van die sku ld, die aflossmg- en lermynstruktuur 
daarvan en die besH van die skuld bespreek word, Ole 
aandag sal oak op die opbrengskoerse op regering­
sekufllelte en op die mark vir hlerdle sekuntelte gevestlg 
word, Ote arlilcel sal meT enkele beskouings oor staat­
skuldadmlnistrasle In SUld-Afnka afgeslult word, 

Die totstandkoming van staatskufd 

Staatskuld ontstaan deur die ultgawes van die Regenng 
wat me Ult normale InkomSle of deur die gebrulkmakmg 
van besklkbare kontantsaldo's gelmansler kan word nle 

AI die mkomste van die Sentrale Aegenng word In 'n 
Gekonsolldeerde Inkomstelonds gestort waaruit oak 
aile regermgsuitgawes bestry word, Hlerdle Fonds, wat 
by benadering die Skalklsrekenmg omvat, IS basles In 

twee onderafdehngs' verdeel, naamlik 'n Inkomsle­
rekenlng en 'n Lenmgsrekenmg. In die algemeen word 
die Inkomsterekening belas met lopende regenngsulI· 
gawes wat UII lopende mkomSle geiJna'lsier word, 
terwyl die Leningsrekemng belas word met verhaalbare 
ultgawes of wtgawes van 'n leapltale aard wat groten· 
deels deur mlddel van lenmgs gelmansler word, Ole 
omvang van die ultgawes op die Lenmgsrekenmg en 
die mate waarin di l nie UII die normale mkomste op 
hierdle Rekening gefinansler kan word nle, bepaal 
hoefsaakJlk dle omvang van die skuldvormlng deur die 
Regenng gedurende 'n gegewe tydperk, 

Ole totslandkommg van die SlaalskuJd is derhalwe 
nou aan die tekon op die Lenmgsreleenmg verwan!. 
maar die onderskeid tussen die InkomSle- en Lenmgs­
rekenmg IS, wat die toedelmg van mkomste en van Ult­
gawes betrel , nle dwdehk omskryf nle. Nle aileen werd 
Vir 'n male van bUlgsaamheld In die toedeltng van 
mkomSle en uitgawes toegelaat me, maar die onder­
skeld word ook vertroebel deur oordragte vanal In­
komste· na Leningsrekenmg_ Sodamge oordragte het 
'n dlfekte mvloed op die Regenng se lenmgsbehoeftes 
en kan ook doelbewus gebruik word as 'n rnstrument 
om die Regering se afhankllkheld van skuldvormtng as 
'n Imanslerrngsbron Vir sy ullgawes, Ie vermtnder, 

Ole omvang van ullgawes op die Lenmgsrekentng en 
die linanslermg daarvan word In die bygaande tabel 
ul1eengeslt. Gedurende die dekade wat deur die tabel 
gedek word, het die Ultgawes op lenmgsrekenmg meer 
as verdubbel. Sells wanneer hlerdle Ultgawes mel 
lenmgsverhatings en ander Inkomste wa l aan die 
Lenmgsreleenmg lOekom, vermrnder word, het 'n aan· 
Slenhke tekon oorgebly wat deur mlddet van tenmgs 
gelmansler moes word, Ole bedrag wal geleen moes 

'Ole Sl:alklsrekenmg word m Wflrkhkheld In v.er rekenlngs onder­
verdeel. naamllk In dlelnltomSlerekenmg, die lenmGsrekenlng, die 
Banroe-onderwysrekenlng en die SUIdwes-Afnkareken,ng, waarvan 
die eersle TWee van oorheersende belang IS 
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word, IS egler In sommlge lare aanSlentlk vermlnder 
deur oordragle vanaf die lnkomslerekenmg en deur 
gebrUlkmakmg van dte besklkbare saldo's op die 
lenmgsrekenlng Ole oorblyv.'ende linanslerlngsbehoef­
tp.s het desmeteenstaande tot 'n aanSlenhke styglng In 

die slaalskuld aanleldmg gegee 
Ole flnanslenng van die tekort op die lentngs­

rekentng maak die Aegeflng 'n gereelde nelto lener In 

die flnanSIEile markle, mel 'n gevolglike voortdurende 
stygtng In die Slaalskuld Oaar moet egler gemeld word 
dal voorSlenlng ook gemaaio: IS vir die kanselleflng van 
staatskuld In hlerdle verband Is'n Algemene Oelglngs­
fonds In 1926 onder die bestuur van die Staatskuld· 
kommlssansse Ingestel mel die doel am die onproduk 
Ilewe skuld van die Regellng wat toe bestaan het, blnne 
'n IYdperk van 40 laar Ie delg Hlervoor moes die Fonds 
met 'n vaste laarllkse bewll!lglng van R 1·3 mllJoen 
gekredl1eer word wat. leen 'n samegeslelde rentckoers 
van 4i persent per laar, na ramlng teen die elnde van 
die lydperk 'n bed rag sou oplewer wat groat genoeg 
sou wees om die onprodukllewe skuld ull Ie WIS In 
1959 IS die tydperk van 40 laaf wat oorspronkllk Vir 
bydraes tOI die fonds vasgestel IS, onbepaald verJeng . 
Aanvankllk rnoes die slaatseffekle wat namens die 
Fonds deur die Staatskuldkommlssansse gekoop IS, Vir 
die onverstreke looptyd van die effekte gehou en op die 
aflosslngsda lum gekanselleer word, terwyl die Fonds 
met rente teen 4+ persent per laar op sodanlge kanseJ­
lasles gekredlleer IS. Hlerdle bepalmg IS tn 1968 
heffoep en die Kommlssansse IS tans verplig om ellekte 
101 'n bed rag gelykstaande aan mlnstens die Jaarllkse 
bydrae tot die Oelglngsfonds te kanselleer, ongeag die 
aflosstngsdawm van die eHekte. Aan die elflde van 
Maar! 1969 hel die bed rag In die Oelgmgsfonds op 
A88 milioen Ie Slaan gekom. 

Die rol van die Sentrale Regering as finansiele 
tussenganger 

Afgeslen van die flnanslenng van die Sentrale Aegenng 
se kapllaalullgawes, verteenwoordlg 'n aanSlenllke 
gedeelte van die bed rag bewt1hg op die lentngs­
rekentng fondse wat bestem IS Vir die kaPllaalullgawes 
van regenngsondernemlngs, die provmSlale admlfllS' 
lIaSles en versk.llende bUitebegrollngsfondse en 
.hggame waf nle dlrekte toegang tot die ImanSII:;ile 
markte hel nle, maar op die Tesoune vir die ftnansleflng 
van hut kapHaalbehOeltes aangewese IS. Ole kapllaal 
ultgawes van hlerdlC hggame en ondernemmgs IS nle 
10 die Begrollng van die Sentrale Regermg tngeslull 
nle, maar slegs die Aegeflng se bydrae tot die ftnan· 
Slerlng van hlerdle Ultgawes, sodat die Regermg as 'n 
IUssenganger tn hlerdle Itnansleflngsbedrywlghede 
beskou kan word Aanges!en die Lenmgsrekenmg 
grotendeels deur lenings ge fl nansler word, sa! die 
staatskuld ook hlerdle lussengangerf'Jnksie van die 
Regerm9 weerspleEH. Ole belangflkste Ilggame en 
ondernemtngs w3arvoor die Regenng as IlflanSlele 
lussenganger opuee, IS die SUld·Afnkaanse Spoorwee 
en Hawens, die provlns.ale admlfllstrasles, die AdmlfliS 
traSle van SUtdwes,Afnka, open bare korporasles, die 
Naslonale Behulstngsfonds en die Gemeenskapsont ­
w,kkehngsfonds Geld W3t deur die Tesoufle opgeneem 
IS, word In die vorm van rentedraende lenmgs 01 
Inskrywtngs op aandelekapltaal aan hulle oorgedra 

Ole qrootsle deblteure van die TesaUfie IS die SUld­
Afnkaanse Spoorwcg· en HawensadmlfllSlraSle en die 
provlnslale admlnlSlraslcs. me l Inbegflp van die 
Admlnlstras.e van SUldwes·Af"ka Gedurende die (yd· 
perk vanal Apfli 1959 tOt Maar! 1969 het die toename 
In die Tesoufle se else teen hlerdie debl!eure, m die 
vorm van lenlngs. ongeveer 55 persen! van die stygmg 

Die finansiering van die Lenlngsrekening 
R mtlJoene 

Bookjere gei iodig J1 Maart 

1960 1961 1962 1963 1964 1965 1966 1967 1968 1969 

Unbelallngs iUllgesonderd lonlngs) 260 206 202 214 283 391 449 511 542 537 
lerllngsverhallngs. terugstOflmgs en 

afldcr lenmgsk,edlete 41 59 64 68 74 82 111 132 138 159 

Tekon iUltgesonderd Icnmgs) 218 148 139 146 209 309 337 379 410 378 

Fmansle'lflg 
Oordragte vanallnkomSIf'rekenmg 94 69 42 18 140 75 44 
VerandCflng In seldo' -40 10 -12 -5 34 29 18 -73 -97 -287 
NellO lenmgst 164 68 109 151 175 262 179 377 456 665 

Totale Imanslellny 218 148 139 146 209 309 337 379 410 378 
---

• Toename - , atnamO:! + 10slul!'!nde oordrag!e 08 d.e Slab.lls;)s.elok<>mng "n n'e I M F dppoSll0rekentnq 1"0 onsl~!e van SUPf" 
goud ,ranellO" ""kk,nq~ 

to,e vwandf!'tng III 101,lle skuld I~ gel.,k a.on '''HlO Icnongs min kansellasu:':. van .. 1t<:!kle deur dre AlrjcmnoC Oelgmqsfonds 
8'l)nnl1 Vorslsc Will die Konflo/t'II' en OUdllfJUr gelleri/al an S/{l(l/~koe"lr/I 



m totale skuld ultgemaak, Ole toename m die betrokke 
eise was in werkllkheld In sommige boeklare gedurende 
hierdie tydperk bykans gelyk aan 01 se(ls hoer as die 
toename m die skuld Hierdie verskynsel hel die interes­
sante Impllkasle dat. Indlen die Lenmgsrekenmg aan­
oJesu iwer word vir uilgawes wat Ult lussengangertrans­
aksles bestaan, 'n grater mate van ewewig lussen die 
Iota Ie sentrale regeringsmkomste en -uligawes berelk 
word. Op hierdle grondslag IS werklike oorsko11e m die 
sogenaamde .eenheidsbegroting· van die Sentrale 
Regeflng m sekere boek)afe aangeleken, veral gedu­
renda die laat vyfllgeqare. 

Ole groot gedeelle van die skuld wal namens die 
Spoorweg- en Hawensadministrasie aangegaan IS, 
regve rd lg verdere aandag. TOl aan die emde van Maart 
1967 was die Admlf"llSlraSle se skuld aan die Tesourle 
nre op <n delgmgsgrondslag geplaas nie. Op daardle 
da!Um hel die 10lale lenmgs wal van die Tesourie 
ontvang IS. R2,006 milJoen 01 53 persent van die totale 
staatskuld bedra. In 1966 is egler voorslenlng gemaak' 
VIr die Instelling van 'n delglngsfonds 'lanai 1 Apnl 
1967 onder die besluur van die StaatskuldkommlS­
sarlsse. 'n Jaarlikse bedrag van R5 mriJoen, gelyk­
staande aan die ren lebedrag wat voo/heen op die 
kapllaalskuld ultstaande op 31 Mel 1910 betaal IS. 
moel m die delglngsfonds geston word, asook 'n jaar­
Ilkse bydrae gelykslaande aan 4+ persem van die totale 
bed rag van lenings gekanselleer. Daarbenewens moet 
die delgmgsfonds met aile rente-ontvangstes op sy 
be/eggmgs gekrediteer word asook met bed rae wat die 
Adminlstrasie van ryd tOt tyd mag bewi llig. Ole doe I van 
die delglngsfonds IS om elke lenlng wat vanaf 1 April 
1 967 aangegaan IS, na verloop van 'n tydperk van 25 
Jaar Ult opgehoople bydraes te delg, Geen voorSlenmg 
IS egler Vlf die aflossing van die Admlnlstrasie se skuld 
soos op 31 Maart 1967 gemaak nle. 

Die leningsmagte van die Regering 

In ooreenstemmmg mel die beglnsel dat die Parlement 
beheer oor die staat se finansiele bedrywighede uil­
oefen. word regerrngslenlngs m enlge Jaaf hoofsaakltk 
deu f die verskil !Ussen gemagtlgde ullgawes op die 
Leningsrekening en inkomsletoewysings na hlerdle 
Rekening bepaal. Die Algemene Leningswet van 1961 
bepaal da! die Regering sodanlge bed rae mag leen wat, 
vi r sover di! die bed rag wat lot kredlet van die Lenmgs­
rekenmg slaan of daaraan loekom. Ie bowe gaan. nodig 
IS om ungawes wat deur die Parlement gemagllg IS te 
beslry2, Artlkel 3 van die Wei magtig die Regenng ook 
om sodanige verdere bedrae Ie leen as wat hy wens/lk 
ag, maar mel die voorbehoud dat hlerdie lenings nle op 
enlge bepaalde tydstlp R60 milJoen mag oorskry nle. 

' In d,e Tweede FmansleWBr. No. 58 van 1966 

2SIen Alhkel 2. 

Die bedoeling van hlerdle bepalmg IS am die Tesoufle 
'n male van beweegrUlmte met bel/ekklng tal sy lenrngs­
bedrywlghede te laat en, meer in besonder, am vir 
onvoorslene stygrngs in ontvangstes op die Lenlngs­
rekenlng voorslening Ie maak en am die Tesoufle rn 
staal te slel om van gunstlge brnnelandse en bUl\elandse 
mark toes tan de gebruik te maak deur meer as sy onmJd­
dellike leningsbehoeites te leen, 

In 1964 IS 'n nuwe dimenSle tot die Regerrng se 
lenlOgsmagle gevoeg toe hierdie magte ulIgebrel IS 
met die oog daarop om flOanslele slablhten !a bevorder, 
'n ToevoeglOg lot artlkel 3 van die Algemene Lenings­
wet' maglig die Regenng om sodanlge verdere bedrae 
Ie leen wat die Minister van FrnanSles, na oorlegplaglOg 
met die SUld-Afnkaanse Reserwebank, nodig ag vir die 
behoorlike reeling van blOnelandse monete!fe loestande, 
In die motive ring van hlerdle bykomsllge lenlOgsmagte 
het die MIOIS!er verduldelrk dat .dil die Tesoulle in staat 
(stel) om flOanslele stabililel! Ie bevorder en 10 die 
algemeen am beler beheer uit Ie oefen oor monetere 
toeslande, deur Aegenngsekufllene besklkbaar Ie slel 
aan die kapltaal- en geldmarke, In bed rae wat meer IS 
as die behoeftes van dIe Skalkls~2 , Hlerdie funkSle .staan 
egler glad nie 10 verband mel die Regellng se len IOgs­
program en die finanslering daarvan nle. In wese geld 
dl\ die gebruik van 'n flskale maatreel VII die behoorl ike 
reeling van loeslande op monetere gebled ,. " 3 

Geen maksimum IS vir hlerdie verdere lenrngsmagte 
neergele nie. maar die opbrengs van sodanlge lenings 
mOI:H In 'II s~t!slale Stabilisasierekening by die Reselwe ­
bank gestort word. By die admlnlstrasie van hierdle 
Rekenlng namens die TesouTie. kan die Reserwebank 
mel die goedkeuring van die Tesourie die betrokke 
fondse in die buileland bele. verallen ernde die renlelas 
op sodanige fondse lOt 'n mrnlmum Ie beperk, of voor­
skotte aan die BUl\elandse Verkrygingsfonds 10eSlaan. 
Indlen 'n verandenng 10 monetere toestande dlt verelS, 
mag tondse tot krediet van die Stabilisaslerekenlng 
weer na die Len ingsrekening oorgedra word, 

Die samestelling van die staatsku td 

Die Algemene Lenmgswer 4 maak voorsienrng daarvoor 
dat die Regellng lentngs kan aangaan deur die UII­
reiktng van plaaslik gereglstreerde en bUl1elandse 
effekle. obligasles of skuldbnewe. nasionale spaar­
sertlftkatelS en skatkiswissels. Hlerby moel lenlngs­
hefilngs gevoeg word as 'n IOSITument waardeur tondse 

'Allrkel3 b,s. 

2Repubhek van SUld-Alrol:a, Derde Sess,e, Tweede Parlement, 
DebBlle ",8n die Vo/br88d, 8 Jurrle 101 13 Junle 1964, Slaalsdruk· 
ker, Platoroa, Kolom 8160 

3Loc CII 

4Anrkels 5 err 13. 

BOre opbrengs van dre urtQlfTes van naSlonale spaarserllirkale wOld 
deur d,e Slaals~uldkomm,ssarosse In staatselfekle beh~ en hrerdle 
sellll,kate veneenwoordlQ derhalwa me 'n skuld,nSlrumenl n,e 
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op n verpligte baSIs Vir die flnanslermg van ultgawes 
op die Lenlngsrekenmg opgeneem word Ole relatlewe 
belangnkheld van hlerdle Iflstrumente In die samestel­
ling van die staalskuld IS afhankl1k van verskillende 
faktore, soos die besklkbaarheld van fondse m die 
verskillende fmanSlele markle. die voorkeure van beleg ­
gers, statutere belegglngsvoorskrdte, die pell en 
termynstruklUur van rentekoerse op regertngsekurileite, 
die verhoudmg tussen hlerdle koerse en die algemene 
peli van renlekoerse en die beleldsoogmerke wal deur 
die Regertng nagestreef word. 

Ole sameslellmg van die staatskuld volgens die 
verskillende mstrumente wal gebrUlk word, word In die 
bygaande label weergegee. Soos In die tabel aangetoon 
word, word die Regenng se lenmgsbehoeftes tans 
leltllk m sv geheel deur die ultrelktng van btnnelandse 
skuldmstrumen te gedek. 8U1 \elandse skuld het oor die 
tydperk onder beskoUing ·n dalende nelgmg m absolute 
sowel as relatlewe terme getOon en het aan die emde 
van Maan 1969 slegs 2 persent van die IOlale skuld 
bedra , Op daardle datum het nel m lnder as dIe helf!e 
van die bUllelandse skuld U!\ bemarkbare effekle wat 
deur mlddel van open bare Ultglites Ultgerelk IS, beslaan, 
ter........,,1 die res regstreekse nle·bemarkbare lentngs 
verteenwoordlg het. 

Ole btnnelandse skuld beSlaan oorwegend U!t plaas­
ilk gereg lstreerde eHekte wat aan die etnde van Maan 
1969, 88 persent van lOla Ie bmnelandse sku ld UII­
gemaak het. Slegs 'n gennge en dalende gedeeite van 
Ute IJICio::;llk Ytll€YI::;ut-:t:ntlt-: t-:fft-:kte I::; Il!t-:-bem arkbaar . 
Afgesien van effekte wat aan die Reserwebank ullgerelk 
IS as sekUflle!l vir die aanspreekllkheld wat die Bank 
VII buttelandse lenmgs van die Regering aanvaar he l , 
beSlaan die nle-bemarkbare effekteskuld UII 'n speslale 
reeks 4 persenl PenSloeneffekle wat aan die Staat­
skuldkommlssaTlsse ullgerelk IS, vIr die beleggmg van 
bvdraes tot pensloenfondse wal deur hulle geadmtnls-

treer word Hlerdle effekte he l geen vasgeslelde loop· 
tyd gehad nle en kraglens artlkel 10 van die Fina!lSIewel 
van 1961 IS ultglftes daarvan op 31 Maan 1961 
ges!aak, lerwy! voofslenmg ook gemaak IS am die 
Ullstaande bed rag van A361 mtlloenvanaf 1 Apn1196, 
m laarllkse paa iememe van mmstens A20 milJoen af 
Ie los Ole opbrengs van sodamge aflosstngs word m 
bemarkbare effekte bele 

8emarkbare eHekte word meesal \llr mskrYWlng deur 
mlddel van open bare uilQlnes aangebled en sodanlge 
uIIglftes val gewoonl!k: saam met aflossmgs van effekte 
wat dIe vervaldatum berelk het. ten emde omsewngs­
fasl!l\elle aan die beslllers van die eHekte wat gedelg 
word, aan te bled. Oil het ook gebrulklik geword om 
aan beleggers ·n keuse tussen korl1ermyn- en langler­
myneffekte Ie bled wanneer nuwe ultgdtes gemaak 
word, om aan hulle Ulleenlopende beleggmgsbehoehes 
Ie voldoen. In die vertede IS speslale ulIgtfles van 
eHckle aan d ie Staa tskuldkommlssaTisse gemaak. ten 
elnde beleggmgsfasllilene aan Ie bled gedurende tyd­
perke wanneer Ullgl ftes vir algemene rnskrywlng nle 
besklkbaar was n!e. H+erdle gebrUlk is onlangs vervang 
deur 'n ooreenkoms waark raglens die Kommlssansse 
lOegetaat word am na die ampteltke slultmgsdalUrn op 
open bare ulIglftes In Ie skryf. 

Tesourle- en spaarobllgasles IS nle bemarkbaar nle 
en word slegs vir Inskrywmg aan mdl\lldue besklkbaar 
geslel. Ole uilstaande bed rag van hlerdle obligasles 
het gedurende die a/gelope drle boekjare van die tyd­
perk gedek deur die label, aanmerkllk gestyg, Hlerdle 
toename het die besklkbaarsteUlng van ·n nuwe \Ipe 
obligasle In November 1966 weerspleet wat. na die 
verloop van 'n tydperk van een laar, leen 'n dlskonto 
afgelos kon word, VroeEhe Ullglites van lesoune­
obllgasles het nle vir hlerdte aflossmgsvergunnrng voor· 
slenlng gema;)).;: nle en kon slegs a/gelos word naclal 'n 
aanSlenlike gedeelle van die looplyd verstryk hel Oaar 

Samestelling va n staatskuld vo lgens sku ldinstrllmente 
R milioene 

Soos op 31 Maart 

1960 1961 1962 1963 1964 1965 1966 1967 1968 1969 

Blnnelandse skuld 
Ellekte .935 2.042 2,094 2,290 2.492 2,714 2,943 3.342 3,683 4 132 
Tcs01me· en spaarobligastes 36 36 43 62 62 43 62 71 167 227 

Nle·,nwoner en Qr:blokkeerde 
Rand·obltgasles 14 41 31 20 9 11 13 
$kalkiswisseis 233 168 241 218 216 284 206 180 141 137 
8e1aS!lngobitgasies en be1aslrng-

delgrngser!lflk8te 8 9 10 2 1 6 4 9 
Lenrngsheffln'1S' 61 61 61 43 24 4 17 42 118 206 

fOlaal 2.275 2.316 2,449 2,618 2,823 3.076 3,238 3,651 4,123 4,783 
BUilelandse skuld 189 216 189 170 139 147 157 119 96 99 

Tot,l!e skuld 2,463 2,531 2,638 2,788 2,962 3,222 3,396 3,770 4,218 4,881 

°MellnbflUl1pVdll persoonlrke en sp<latlondshelllnqs 



IS met die ulueiklng van nle-inwoner· en geblokkeerde 
Aand-obllgasies 'n aanvang gemaak nadat beheer oor 
die repalrias;e van bunelandse kapilaal wal In Suid­
Afrika bele is, in 196 1 ingestel is. Hierdie nie­
bemarkbare obligasles bied aan buitelandse beleggers 
'n geleentheid om hul kapllaal te repatrieer. maar is 
onbedUidend as 'n komponent van die lOla Ie blnne­
landse skuld . 

Leningshefflngs, wat deel van die nie-bemarkbare 
skuld vorm, het gedurende die laaste drie Jare van die 
rydperk onder beskouing ook aansienlik gestyg. Hierdie 
heffings verteenwoordig 'n instrumenl in die hande van 
die Regering om 'n verpl,gle bydrae deur die pnvale 
seklor tot die linansiering van die Skatkis Ie verseker . 
Die hetfing word as 'n persentasie van inkomstebelas­
ling betaalbaar aan die Semrale Regering bereken en 
die rente daarop is belaslmgvry. Veer 1965 was die 
heffings lerugbe!aalbaar na 'n vasgestelde {ydperk. 
maar die wal daarna ingestel is, IS na die keuse van 
die Minister van FinanSles terugbetaalbaar, onderhewig 
aan 'n maksimum rydperk van sewe jaar. 

Bemarkbare skatkiswissels, wat die gr001$te gedeel ­
te van die totale skatkiswisselskuld uitmaak, beslaan 
lans uit wisseis met 'n loopryd van 91 dae wal op 'n 
weeklikse tender basIs aan beleggers beskikbaar ges1el 
word. Ole bed rag van ska1kiswissels uitstaande neig 
om in ooreenstemming mel algemene geldmarktoe­
slande te skommel en het aan die einde van Maarl 
1969 slegs 3 perSe1! van blnnelandse skuld veneen ­
woordig , Nie-bemarkbare skatkiswissels beslaan uil 
spesiale wissels wat op aanvraag aan die Slaalskuld­
kommissarisse beskikbaar gestel word as tydelike 
beleggingsgeleemheid vir korttermynfondse wat by 
hulle gedeponeer word , Spesiale skatkiswissels is ook 
In die verlede aan die Betaalmeestergeneraal en die 
Reserwebank uitgereik as sekunteit vir komermyn ­
lenings wanneer die Skatkis rydelik 'n tekon aan fondse 
ondervind het, 

Belastingdelgingsertifikate is voor die inwerklng­
treding van die lopende betaalstelsel van belastingin· 
vordering aan maatskappye en indivldue uilgereik met 

die doel om belastlngverpllgtlngs daarmee na Ie korn_ 
Hulle IS daarna vervang deur uitglftes van belasllng­
obllgasles aan voorlopige belastmgbetalers wat Inkom­
slebelasting op gegewe tydstippe gedurende die 
belaslingJaar moet betaaL Die uitstaande bed rag van 
hlerdie skuldlnstrumente IS ook betreklik onbelangnk, 

'n Verdellng van die blOnelandse skuld vOlgens 
bemarkbaarheld word 10 die bygaande label gegee' 
Soos in die tabel aangetoon word, bestaan die blnne­
landse skuld grotendeels uil bemarkbare skuld en dll IS 
interessant om daarop Ie let dal die oemarkbare 
gedeelle van die skuld, relatlef gesproke, gedurende 
onlangse rare effens gedaal hel. Hierdie afname hel 
nleteenstaande 'n aansienlike toename In die absolute 
bed rag van hierdie komponent van die binnelandse 
skuld plaasgevind en hel verband gehou mel die 
slvging in lenlOgsheffings en die groter LJ ilgiftes van 
lesourie-obllgasies wat die nle-bemarkbare gedeelle 
van die blnnelandse skuld verhoog het. 

Die aflossingstruktuur van die binnelandse 
bemarkbare effekteskuld 

Die aflossingstruklULJr van die uilstaande bemarkbare 
etfekteskuld bepaal die gemiddelde onverstreke loop­
tyd van hlerdle skuld, Die onverstreke !ooptyd sal mel 
verloop van tyd verander word deur die normale ver­
kOrtlOg van bestaande looptye en deur nuwe ulIgiftes 
en aflossings van eflekte , Uit die oogpunt van die 
flnanslering van sy lenlOgsbehoeftes, sal die Regering 
daarna streef am die gemiddelde onverstreke looptyd 
van sy skuld so lank as moontlik Ie hou ten einde 'n Ie 
dlkwelse herfinansiering van die beslaande skuld Ie 
vermy, Hterdie faktor kan van besondere belang wees 
10 'n mark wal tradisioneel deur knap toestande geken­
merk word . Aan die ander kant is die gewone lermyn­
Struk1uur van rentekoerse sodanig dat koerse die laagste 
IS op korter looptye en die rentekosle op lenlngs kan 
verlaag word deur op kort!ermyn Ie leen , Dit mag egler 

'Meer omvanende gegewens word In label 5·43 van die KWiJrtiJa/· 
b/ad verSlrek 

Samestelling van binnelandse skuld volgens bemarkbaarheid 

5 005 op 31 Maart 

1960 1961 1962 1963 ,.64 1965 1966 1961 1968 1969 

R miljoene 
8emarkbaar .. 1,806 1.B21 1.927 2,181 2,354 2,621 2.825 3,228 3,602 4,115 
Nie-bemarkbaar 468 494 522 437 469 455 413 423 521 668 

Toraal 2,275 2,316 2,449 2,618 2,823 3,076 3,238 3.651 4,123 4,783 

Parsantasia 

Bemarkbaar .. 79 79 79 83 83 85 87 88 87 86 
Nle-bemarkbaar 21 21 21 17 17 15 13 12 13 14 

TOlaal 100 100 100 100 100 100 100 100 100 100 
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teenstrvdlg wees met die beleldsoogmerke van skuld­
admlnlstraste Kor ttermynregenngsekurltelte verteen­
woordlg Itkwlede ba tes In die hande van die priva te 
sekior en 'n Ie groo t bed rag van sulke Itkwlede else kan 
die toepasstng van 'n beperkende monetere beleld 
bemoetltk 

Aigesien daarvan om die kOSle van die Slaalskuld 101 
'n minimum Ie bcperk. vereis beleldsoorwegmgs der­
halwe dal die gemlddelde onverstreke looptyd vun die 
skuld verleng moet word. In sy strewe om die gemld­
delde onverstrek8 looptyd Ie verleng. sal die Regermg 
elfekte wat die aHoSS lngsdatum berelk. deur nuwe 
langrermynelfekte moet vervang en ten emde houers 
Vtr die nuwe langtermynskuld re Vlnd. mag dll nodlg 
wees am 'n r~nlekoersaanspanng te voorSten 011 

beleken dar rentekoerse op lang termyneflekte m sulke 
omstandighede verhoog sal moel word. nte aileen 111 'n 
absolute sin nle. maar oak In verhoudlng WI die op kart­
terrnyn etlekte. Oil tS weer een van dte beleldsprobleme 
wat by staatskuldadmlnlsrrasle ter sake IS 

Wanneer die gemtddelde onverstreke looptyd van die 
b~markbare elfekteskuld In oenskou geneem word. blyk 
dlt dat daar lOt 1966'n voondurende verkorllng van die 
onverstreke looplyd was So was d ie gemlddelde on· 
verstreke looptyd 119 maande aan die elnde van 1959. 
maar hel daarna afwaans geskommel lot 1 14 maande 
aan die emde van 1965. voordal dlt tot 152 maande 
ann die elnde van Maart 1969 veri eng he!. Ole aan­
sllmltke verlengmg vanal 1966 was d ie gevolg van 
groat ul1glftes van langtermyneffekte wat die II1vloed 
vall die groat korl1ermynulIg i1!es gedurende d!esel fde 
tydperk op die gomldde!de looptyd meer as geneutrall­
seer he! Oaarbenewens IS die fooptyd van nuwe lang­
termyne ffekte m 1966 vanaf 20 na 25 laar verleng. 

Ole afiossmgstrukluur van die blnnelandse bemark 
bare effekteskuld soos aan dl!~ emde van Maar! 1959. 
1964 en 1969 word op die bygaande dlagrarn voor­
geslel Vergeleke mel 'n meer gelyke versprelCJmg van 
aHosslngs aan die emde van Maar! 1959. loon die 
aliosslngsHlJkluur oan die emde van Maar! 1969 'n 
oUidellke opeenhopmg van afiossmgs btnne sekere 
tnterva lle van die Iydnerk wat die aflossll")gs<lalums van 
die ulIstaande skuld dek. Op <lIe faasgenoemde datum 
het kort termyn skuld. Oil wll se skuld wal lot aan die 
emde van Maarl 1972 verval. 25 persent van totale 
bemarkbare effekteskuld bedra. le""",,1 29 persen! van 
die lotaal bmne die vyfjaallyojperk 1978 79 to t 
1982-83 en 'n v8rdere 34 persent tussen 1990-91 en 
1994-95 algelos moes word. Hoewel die onverstreke 
100Dtye van die eHekte ulIslaande aan die elnde van 
Maar! 1969 oar 'n tydperk van 26 laat SIrek. IS aflos­
SIngs dus sterk I?mne relallef kart tydperke gekonsen­
trcor. 

Hlerdl~ konsenlrasle IS oak dUldeltk In die lertTlyn­
Slruktuur van d ie bmnelandse bemarkbare skutd. wat 
die Ulrstaande skuld In verskltlende looPIYdklasse 



Termynstruktuur van binnelandse bemarkbare effekteskuld 
PersenlaSle 

1960 '96' 1962 

Komermyn 11 ·2 11·0 13·2 
Mlddettermyn 43·8 48·3 43·0 
langtermyn 45·0 40·8 43·8 

TOIaal 100·0 100·0 100·0 

verdeel Soos 10 die bygaande label aangetoon word. 
was die ultstaande skuld aan die elOde van Maan 1969 
in die kort+ en langtermynlooprydklasse gekonsentreer. 
met 'n betreklike kle n gedeelte 10 dl9 mlddeltermyn­
klas'. Hierdle 100prydsamesteillOg van die skuld weer­
spieEH in die eerste plek die groel van nuwe ultglftes oor 
verloop van tyd. In besonder. was langtermynuitglftes 
gedurende vroeere rydperke, toe die jare wat tans in 
die middellermynklas val gekles IS as die Jare waarin 
langtermynullglltes afgelos moes word. baie kiemer 
as gedurende lalere rvdperke, toe die jare wal tans in 
die langtermynklas val as die aflosslngsjare vir nuwe 
langtermynultglfles gekles IS. Tweedens. toon die 
lermynstfukluur van die skuld die voorkeure van beleg­
gers. SO IS daar 'n vraag na langlermyneffekte deur 
Jangtermynbeleggers soos die Siaatskuldkommlssarls­
se. versekeraars. private pensioenfondse en effek.le­
trusts. lerwyl daar 'n vraag na korttermyneffekte is 
deur die beleggers soos banklOstelllllgs en bouver­
enigmgs wat vtllkltlS um tlkwlede bales 10 hul pone­
feulJes te hou of wet ik verpllQ is om dit te doen2. Oil 
wil egler voorkom asof daar weimg aanvraag na mid­
deltermyneflekle bestaan. laastens, IS die lermyn­
slruktuur van uitstaande effekleskuld ook die gevolg 
van die doeisleilings wal deur 'n beleld van slaalskuld­
admlOlslrasle nageslfeef word. wat 101 verhoogde of 
verlaagde ullglftes van ellekte In sekere looplydklasse 
aanleidlng kan gee, 'n aspek wal hieronder in meer 
besonderhede beskou sal word. 

Wanneer die termynstrukluur van bemarkbare effekte 
beskou word oar die tydperk wal deur die label gedek. 

' Korttermyn word \l1r hl9rGle doel omskryt as 'n tydperl; 101 en mel 
3 Jaal. mlddeitermyn as 'n tydperk langer as 3 maar nle langer as 
10 laar nle en langl8fmyfl 115 'n tydperk langer as 10 jaaf 

alng8VOige welhke belegglngsvoorskll/te waalln I;oruermynslaals­
effakle as 'n \loorgeskrewe hll;wulde bale gedellflleel wold 

5001 op 31 Murt 

1963 '9" 1965 1966 1967 1968 1969 

17·6 20·9 26·0 25·1 25·3 27·0 24·8 
32·8 25·3 19·3 19·3 14·7 llA 19·0 
49·6 53·8 54·7 55·6 60·0 6\·6 56·2 

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

word, het 'n opvallende verskuiwlng Iussen die verskll­
lende looprydklasse plaasgevlnd. Aan die begin van 
hlerdle tydperk was die middeltermynskuld slegs effens 
klelner as die langlermynskuld en baie groter as die 
koruermynskuld. Aan dl9 etnde van hierdie tydperk het 
die middeltermyngedeelle van die skuld egler aansien­
lik afgeneem. terINYI beide die kornermyn- en die lang­
termynskuld in relatlewe belangrikheld loegeneem het. 
Ole verloop van ryd dra naluurlik tot 'n verskulwing 
tussen looptydklasse by, maar die atname In die 
relallewe aandeel van die mlddellermynskuld was ook 
die gevolg van die felt dat die Tesoune 10 1963 begin 
hel met die ultrelklOg van komermyneffekte mel 'n 
loopryd van 3 Jaar, In plaas van die Jooptyd van 5 jaar 
wat voorheen op ullgiltes van komermyneffekte van 
toepaSSlng was. Nuwe ullg,ftes van mlddeltermyn­
eHekle IS gevolglik gestaak, terwyl aanslenhke nuwe 
ultglftes van koruermyn· sowel as langtermyneffekte 
gedurende die daaropvolgende rydperk gemaak is. Die 
bruto ulIgihes van staalseffekte. verdeel volgens die 
oo{spronkhke looptyd van die effekle, word In die 
bygaande tabel geloon. 

Oil IS interessanl om daarop Ie leI dal. hoewel die 
ultslaande kornermynefiekleskuld gedurende die Iyd­
perk onder beskoulOg as 'n persenlasle van die totale 
bemarkbare skuld toegeneem het, uilslaande skalkls­
wissels by benadering 'n ooreenSlemmende alname 
In verhoudlOg lOt hlerdle 10laal gelOon het. Die gevolg 
was dal die koruermyngedeelle van die lOla Ie bemark­
bare skuld. wal ul1 kornermyneffekte en skatkiswisseis 
beslaan. as 'n persenlasle van die 10laal nie betekenis­
vol gedurende die betrokke Iydperk verander hel nle. 

Opbrengskoerse op staatseffekte 

In SUld+Afnka IS dlt gebrulklik dat die Reserwebank 'n 
slel rentekoerse kwoteer waaneen hy be,eld IS om 

Bruta uitgift8S van binnelandse bemarkbare eHekta 
R mdloene 

Boekjare geiindig 31 Meart 

1960 196t 1962 1983 1964 1966 1966 1967 1968 1969 

Komermyn 94 70 137 252 276 171 
Mlddeltermyn 43 12 35 35 10 18 
langlermyn 120 92 147 2'3 237 248 223 418 355 522 

Tataal 163 '04 181 248 330 327 360 670 630 712 
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transaksies In staatseffekte met verskillende looptye 
aan Ie gaan, Hlerdle koerse weerspleel die onderllg­
gende toestande In die fmafl slele markle en word van 
Iyd lO\ tyd aangepas ind len dit deur verandenngs m die 
belrokke toestande verels word Aanges,en die 
Aeserwebank be reid IS om staatselfekte teen die 
gekwoleerde koerse Ie koop en Ie verkoop, vmd ander 
transaksles !f1 die mark VIr staalseffekle noodwendlg 
l een ongeveer diesel/de koerse plaas. Opbrengskoerse 
op nuwe Ultgiftes van staalsefiekte Slem ook ooreen 
mel die koerse wat deur die Reserwebank Vir d ieselide 
looptye gekwOleer word, 

O,e gebrUlk om 'n slel koerse vir transaksles In staals­
effekle Ie kwoleer, daleer terug tot die emde van die 
Ja re veertlg, lOe rentekoerse 'n volgehoue styglng vana l 
die lae pelle van die oorlogsJare getoon het . Hoewel 
die Reserwebank In samewerklng met die StaaTskuJd­
komrrllssaflsse gepoog het om deur mlddel van trans­
aksles 'n ordellke opwaarlse aanpassH1g van rente­
koerse Ie verseker, hel die voorldurende afname In die 
markpryse van staatsetfekte gedurende die onmiddelilk 
na-oorlogse Jare 'n element van onsekerheld In die 
ma rk laal ontstaan wat beleggmg In staalseffekte 
on tmoedlg het. Gevolglik IS daar gevoel dal deur 'n Slel 
koerse vas te Slel wat vir 'n sekere tydperk gehandhaaf 
sou word, 'n duidellke aandUldmg aan beleggers 
verskaf sou word van die voorwaardes waarteen nuwe 
ul tglfles gemaak sou word en waarteen bestaande 
eflekle met verskillende loop lye verkoop sou kon word ' 
DIT sou op sy beurt weer 'n grOler bel egg ing In staats· 
eflekte aanmoedlg. Nci 'n proeltydperk, IS hlerdle stelsel 
formeel In Julie 1952 deur die Aege fl ng as dee I van 
die amptelike beleld aanvaar. 

Hoewel die kwolenng van 'n stel koerse deur die 
Reserwebank Impliseer dat daard le koerse VJ( 'n sekere 
Iyd gehandhaa f sa l word, IS die bedoelmg nle om die 
koerse op 'n bepaalde pell vas te pen nie. maar om 
'n ordellke aanpasslng van koerse te verseker wanneer 
marktoestande verander2_ By die aanpassmg van die 
slel koerse, volgens Franzsen, .neem die Bank gewoon­
Ilk nle die voortou nle, maar neig eerder omverandermgs 
In marktoestande Ie volg. In hlerdie verband IS die 
beglnsel aanvaar dat dte Aeserwebank sowel as die 
SSK (Slaalskuldkommissarissel van tyd tOI tyd hulle 
transaksres In slaatseffekte opskon ten elnde die reaksie 
van die mark op nuwe verwikkellnge Ie loels-3 , Teo/elles 
reageer die Aeserwebank se stel koerse dus op ver­
andeflngs In ander koerse, maar die fell dat aanpas· 
Sings In die slel, by die afweslgheid van ander belelds­
oorwegings, nel9 om verandermgs m marktoestande 

' Vgl O. G Franlsen, EconomlcGrowtnand$ltIbtlilYmaDevelooUlg 
Econom~, J L van Schal~ Bpk ,Prp.tOlla. 1960.01 61 

~Vgl. die PreSident van dl" Aeserwe\)arlk se voorSlllCrsrede VOOI aa"· 
deelhouers, 1950 

JO G Franlsen, Ole Beneef van ,he $liuJflkuld, .n O,e Ekonomlese 
Polmelt: van$l.//d·A fflkiJ, onder ,ed"k~lev"nJ A I "mtlard, H A U. M , 
K"<lps!ad, 1967,01 84 

Ie volg, mag 'n mate van onbUigsaamheld In die reaksle 
van verwante rentekoerse, soos die op brengskoerse op 
seml-prtma-effekte. op markveranderings teweegbrmy 
Die omgekeerde Invloed wat deur die prosedure by die 
vassteli ing van koerse op staatseffekte Ultgeoefen word, 
mag dus sleurend Inwerk op die reaksle van ander 
rentekoerse op verandeflngs In markl oestande, 

Seden die slelsel waarvolgens 'n sleJ rentekoerse 
gekwoleer word, amptel ik aanvaar IS, is die slel koerse 
by verskeie geleemhede gewyslg_ Hie/d ie aanpasstngs 

Koerse gtlkwoteef deu( die Reserwebank in sv stel 
koerse vir transaksies in staatseffekte 

Pefsen lasle 

Looptyd 
Darum 

Langer as 3 , Langer 115 5, 
maar nie langer maar nie tanger Langer as 

as 5 jaar nie as 7 jaar nie 15 jaar 

31/3/59 4·375 4·625 5,25 

Verande- Langer as 3, Langer as 5, 
nn9S: maar nie langer maar nie langer Langer as 

as 3t jaer nie as 5t jaar nie 12 jaar 

27/5/60 4,35 4,55 5·25 

Langer as 
9} jaar 

10/1::I/6U 4'bU 4 ,80 5·25 

Langer as 
10 jaaf 

7/9/60 5-375 

Lange, as 
11 jaar 

1912/61 4,85 5·05 5 ,625 
5/5/61 5·10 5,30 5,875 
9/5/62 4,975 5·175 5· 75 
13/6/62 4·85 5·05 5,625 
24/7/62 4,475 4·675 5,25 
31/8/62 4·20 4-40 5,00 
1/11/62 3-95 4'15 4,75 
8/12/62 4·20 440 5·00 

Langer as 
lOt jaa, 

5/3/65 4,50 470 5,25 
29/4/65 4-74 5·50 
16/8/65 5,00 5,24 6·00 

Langer a5 
25 jaar 

1817/66 6'50 
10/3/67 5·25 5·45 
15/4/67 5·375 5,555 
19/1/68 5·50 5·66 
28/6/68 5·25 5-625 
19/9/68 5·00 5·58 

(lUI geen verandeflng aan 



he! ole allyd die hele sial verander nle, maar het by tye 
'n selekllewe benadenng weerspleiH VIr sover slegs 
korttermynkoerse of slags langtermynkoerse verander 
is om 'n nuwe verband tussen kon- en langtermyn­
koerse daar Ie stet Gadurende d,e tlenJaar-rydperk 
geihndlg 31 Maan 1969, hel die koers op langlermyn­
staatsetfekle !Ussen 4-i parsenl en 6-t persenl 
gewissel, lerwyl die k.oers op effekte met die konsle 
100pWd wat deur dIe Reserwebank gekwOleer word, 
naamllk nel langer as dna jaar, tussen 3'95 en 5·50 
persent geskommel het . O,e renlakoersmarge lussen 
die kortsla en langste looptye In dIe slel hel gedurende 
die belrokke Iydperk van 0'65 persen! tot 1 '50 persen! 
gewissel, wat 'n aanduldlng gee van die verandenng m 
die verband tussen kon- en langtermynkoerse. Aan­
vanklik het die Reserwebank ook koerse Vir looptye tot 
en met dne jaar gek\voteer, maar 'lana i Mei 1960 IS 
die kwolering van hlerdle koerse geslaak len einde 
die transaksles van geldmarklnstellings In hmrdle 
korttermynetfekte la vargemaklik. Die bygaande label 
gee die koarse wat gedurende die tydperk April 1959 
tOt Maan 1969 deur die Reserwebank VI( langtermyn­
effekte gekwoteer IS, asook die vir looptye van net 
langer as 3 en 5 jaar. 

Die besit van die st8atskuld 

Soos voorheen aangedw IS, bestaan die staatskuld 
grotendeels Ult bmnelandse bemarkbare skuld en 
gevolghk sal die aandag slegs by die besil van hierdle 
deel van die skuld bepaal word . In die algemeen bied 
die staatskuld 'n belegglngsgeleentheid aan 'n bree 
groep beleggers, veral as In aanmerking ganeem word 
dal die skuldinSlrumenia wissel van 'n 91-dae-wlssel 
lOt effekte met 'n 100pWd van 25 Jaar. Die belangrikste 
besitters van die staalskuld IS InSlltuSlonele beleggers 

wal sekere likwldllel1- en solvabihleltstandaarde moet 
nakom, an beleggers wat wetlik tot pnma- en aanver­
wante beleggmgs beperk is, soos die Staatskuldkom­
mlssansse_ 

Ole bygaande tabel' Idenllfrseer die versklllende 
houers van die bmnelandse bemarkbare skuld en loon 
dat die grOOtSl8 deel van die skuld deur die Staalskuld­
kommlssanss8 besll word. Aan die elnde van Maan 
1969 het die f(ommISSaf1SSe sa beSH 58 persent van 
dIe lOla Ie bemarkbare skuld bedra, nadat n pel I van 
65 persent aan die elnde van 1964 en weer aan die 
elnde van 1965 berelk IS, Ole besll van die moneu~re 
banksaktor het 25 persan! aan die elnde van Maan 
1969 bedra, sodat nle mindar nle as 83 persent van 
die totale bemarkbare skuld op daardle dalum deur 
d .. ~ sektor en die Slaalskutdkommissafisse beslt is. 
Ander flOanSliHe IOstet1ings bestaande UII bouver­
eOigings, versekeraars, pensloenfondse en effekta­
truSIS hel op die dalum 12 persent van die bemarkbare 
skuld besll. lerwyl die oorblywende 5 persenl hoo'saak­
Ilk bestaan het ull die beSl1 van openbare korporasies, 
plaasllke owerhede, die persoonhke seklOr, buitelanders 
en die korporallewe seklOr (ultgesonderd f,nanSlele 
,nstell,ngs). F6!lhk die hele bemarkbare skuld word 
dus deur die Staatskuldkommlssaflsse en dIe f,nanslele 
Instelhngs besll. 

Relatle! gesproke, het die besil van die bemarkbare 
skuld interessante verandenngs met verloop van tyd 
getoon. Gedurende die tydperk 1960 tot 1964 het die 
beSIl van f,nanslele Instel/mgs leillik -n voortdurende 
dahng as 'n persentasJe van die totale bemarkbare sk.uld 
getoon, lerwyl die van die Staatskuldkommissansse 'n 

• Meer besondorhede oor die beSI! van die bemarkbare slaatsluJld 
lIerskyn In tabella 5-44 101 5 ·46van die f(wBflaalbliJd 

Binnelandse bemari<bare skuld volgens besiner 
PersertlaSle 

find. 31 
Maan 

1969 1960 1961 1962 1963 1964 1966 1966 1967 1968 1969 

Monelere banksektor 
SUld-Affikaanse Reserwebank 4·5 H 5·9 J.8 1·6 H ,., H 3·0 2·3 2·3 
Naslonale FinanSleko/Porasle 5·3 4 , 50 5·, ... .., 3·3 ,., ,., '·5 2·8 
Oiskonlohuise ,·4 ,.g 4·3 6·5 4·6 3·' 4·' 3·4 3,' 3·3 ,.. 
Handetsbanke 16 ,4 11 5 10·8 11·3 11 ,5 B·4 11·4 14·2 12-4 12,7 10-9 
Aksepbanke ,., 0·' O·g ,·0 ' ·3 '·2 0·8 O'B 0·7 '·0 0·, 
Ander banke 0·3 0·, 0 ·4 '·3 ' ·6 ,.. ,.. ... ,., 
TOlaal 29-0 26·7 26·9 26-1 23·8 21-9 24,0 27 -9 25-5 26-2 25·0 

BouverenlQlngs 3·0 H ,., 3·0 J.4 J.5 ,.. 3,' 2·B ,.. '·8 
Versekeraars 4·5 ,., ... 4·3 J.B 3·' H 3 ·5 4·0 4·3 4·8 
Private pensioenfondse '·0 '·0 ' ·0 '·0 O·g 0 -8 O·g H 2-5 3-' 3-5 
Effektetrusts 0·' 0·5 ,-, 
Staalskuldkommlssar!sse 54·1 57-7 57-5 58-6 60·9 65-3 64,6 57-9 60·3 58,1 58,2 
Ander beSlners BA J.6 J.9 J.O ,., 5·, 5·' 6-0 ... 4·g 4·6 

Totaa l ,100-0 100-0 100-0 100·0 100-0 100·0 100·0 100-0 100-0 100-0 100-0 
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ooreenSlemrnende loename aangeleken hel Vana! 
1965 IS hlerdle verandenngs omgekeer en aan dIe 
eUlde van Ma<Jrt 1969 was dIe fmanSIEile l'1slallings 
se relallewe aandeel weer op die pell van 1959 Ole 
a!name gedUlende die eerSle vyf I<ne van die tvdperk 
onder beskoulOg 10 die persentasle bemarkbare skuld 
wal deur flnanSlcle mstelllOqs besi{ IS, was die gevolg 
van hut kleIO nello be1cggmg In verhoudlOg lOt dU:! van 
die Slaalskuldkomnllssansse Hoewel die nelto loe­
voegmg 101 die Kommlssansse se b€:::.lt aan bemarkbare 
Skuld gedurende die dflaropvolgende vier lare aanSlen­
Ilk 10 verhoudlno tOI tOenames gedurende vOflge lare 
was, IS dll desnleteenstaande deur die nellO beleggmg 
van hnanSlele mstelJmgs aamel, wat die stYgmg 10 die 
relallewe deel van die bemarkbare skuld besll deur 
hlerdle Insteilings verklaar 

Ywee laklore was gedurende onlangse Jare Vir die 
loename 10 die besl l van flOanSlele InStelilngs verant­
woordellk. In die eerste plek het die VvYSlgmg vall 
belegglngsvoorskntte aan velsklltende groepe Insteilings 
en die Slatus wal aan slaatseffekle en skatkiswisseis as 
voorgeskrewe betegglngs verleen 15, die baSil van hler­
die mSlelllnqs be'invloed, In die tweede plek hel die 
Regertng begm om kornermy"sekuntene oak as 'n 
belegglngsgelee"theld VII oorskOI Itkwlede t(lndse Uti 
te relk mel die oog daarop om geldmarktOeSlande en 
kOfltermynier,lekocrsp. Ie slab'hseer. wat eweneens 
d,e bedrag aan slaaisellekle wat In IIlSIllUSlonele porte­
!eulles IOgesluH IS_ verlloog hel 

Gewv::'lyutI lJeteYYlIlysvoorskrll[e aan banklnstet­
lings en bouvercnlgmgs 's 10 1965 lOges lei. terwyl 
VvYSlqmgs 10 die geval van versekeraars. prlvale 
penSloen en voorsorgtondse en eflektetrustsgedurende 
1966 van krag geword het. Ingevolge die Bankwet en 
die Bouverentg,ngwet van 1965, moet banklnstellmgs 
en bouverentgmgs teen huUe verpllg lln9s Icenoor die 
publlek 'n voorgeskrewe bed rag aan hkw,ede bales 
sowel as 'n verdere bedrag aan ander voorgeskrewe 
belegqmqs hOIl $kalklsw,ssl3ls en koruermynstaa ts-

P.ffekte word In rt,p' wetllke d(>flnls.e van tlkwlede bales 
Ingeslu!\. [!:rwyl lanqlermyneflekte as .ander VOr)(­
q~skrewe beleyglngs· kwahf!seer Ole welhke beleg 
gmgsvoofsk'ilte "an versekeraars en prtvate penSloen­
en voorsorg!onrlse IS gewyslg am vir die InstUlllng van 
n mlOlmum bedrag aan regertngsekurttelle In hulle 

voorgeskrewe bales voorslenlng Ie maak_ lerwyl beleg­
g,ngsvoorskr,fte aan effekletrusts Ingestel IS en hlerdle 
voorskrlhe ook VI( 'n nllOlf'Tlum belegglng In regerlng­
sekurtlelle voorSlcnmg gemaak hel. Hlerdle belegglOgs­
voorSkllfte het gevolgltk. 'n belangrtke mvloed op dIe 
Insll(uSlonele besll aan sowel kort- as langlermynskuld 
Ullgeoe!en 

Hoewel die gewyslgdc belegglOgsvoorskrtlte aan 
bankl(lstclllngs en bouverenlglngs 'n belekenlsvo!le 
u!lwerklng on hul besll aan kOf1termynskuld as 'n \loor· 
geskrew€ Itkwlcd€ bale qehad het, hel die aanSlenldce 
tacna me m die banktnslellmgs se besH aan slaalskuld 
varia ! 1965 oak verband gehou met die Aegenng se 
beleld om belegglngsuHwee vIr oorskot hkwlede !ondse 
In die geldmark Ie bled. So was rile toename m die 
banklnstelltngs sa beslI aan hkwlede bates. waarvan 
n grOOI gedeelte UII skalktswisseis en korttermyn 
slilalscifektp. baslaan, aanSlenhk meer as die bedrag 
wal nodlg was om aan die wetllke minImum Ie voldoen 
Aan die clnde van 1968 hel die oorskOl Itkwlede 
balebestl van handelsbanke. aksepbanke en monetere 
hUUlkOOp ell algemene banke A432 mliJoen bedra, 
vefgeleke meln syler van A204 fnilioen aan die elllde 
van 1965' HlCrdle 1enlngs c1eur die Regeflng wal meer 
as sy lerllngsbehoeites was. IS oak III die skerp stygtng 
'" regeflngsdeposl1o s vana! die begtn van 1966 101 aan 
die emde va., Maart 1969 weerspleel. $ald(/s op die 

'D," O()f:.~C!~ hkw'I)r1(' /),,1"", Vim 1I1{' l,i'I.,k'· l1<!r na ('f'r "'flil" Vdfl '9i>8 
<IIQf'flCmn I"fl,I'" ande'" d~ '1''''<.Jlg v<tn ·n~('!l1oq'''flVilll')'IJI'k\,..,t!(I'! 
1."II~"""'rO'~'t:S W,,(.n Fp.bllloJl'Il, Mail' I ~n M.~' I 9690<:'" d,'" A(fs"'wI' 
b""k v';'l)(g"Skf~1 ,~. WII,'frj'''lf II illIl1S1enh~1) ncdrilY 10\ ct,,,! V"'I:"51" 
ml.,"n'lfnlOeg('l.oC'''') ,~ 

Veranderings in die besil van binnelandse bemarkbare skuld 
R mil,,,,,n"! 

Kalenderjare 
1969 

1960 1961 1962 1963 1964 1965 1966 1967 1968 l$te kw , 

FlOa"s,ele IOstF!1I109i>' 
Mon~lerf? banksekt(J' -39 23 45 -10 -10 117 248 -15 158 -23 
Bouvl:lrentlllnys -2 -10 22 

" 
7 -11 22 14 3 

V~r':i~k'9raars -. 7 7 -. -12 -. 39 27 34 23 
Pnva[" p~n!>lo.·n!ond::.'9 2 3 26 36 41 16 
EIff>ktetrusls 2 2 16 26 

Totaal -45 21 76 I -15 106 338 50 264 46 
S laa [5"" IIr1komm'SSiI ftS58 74 39 156 150 207 159 104 226 218 66 
Ann,_·, I,~slllers -15 13 -3 14 -31 8 55 -28 22 -I 

rOWa! 14 73 229 165 161 273 497 248 504 111 
-------
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Skatkis- en die Betaalmeestergeneraatrekening hel van­
al R55 mlljoen aan die emde van 1965 101 R613 
ml lJoen aan die einde van Maan 1969 toegeneem. 

Struktuurveranderings in die besit va n kort- en 
langtermyn- bemarkbare skuld 

Ole toename vana l 1965 m die staatskuld gehou deur 
fmanslete Instellings, hel ook 'n s\rukluurverandenng 
m die skuldbeslt teweeggebnng. Ole gewyslgde be leg­
gmgsvoorskrifte aan bankinslellings en bouverenlglngs, 
lesame mel die beleggmg van oorsko! likwlede 'ondse 
In regenngsekufllelle. het 101 'n aanSlenlike ul!breldmg 
van hut besil aan kontermynskutd en gevolglik van hul 
rela!iewe aandeet In die besll van hlerdle skuld gelel. 
In die geval van versekeraars en prlvale pensloenfondse. 
wal hoofsaaklik langtermynbeteggers IS. hel die 
gewysigde beleggingsvoorskflite 'n groter beteggmg m 
langtermynsmatseffekte 101 gevolg geM ad en dil hel 
die gedeelle van die langtermynskuld wat deur hulle 
besi! word, verhoog. 

Wanneer die besll van die kOf!- en die langlermyn­
bemarkbare skuld afsonderllk beskou word, het die 
besit aan kornermynskuld deur bankmstellmgs en 
bouverenigings vanal 64 persenl aan die elnde van 
1964 tol 87 persenl aan die elnde van Maan 1969 

loegeneem. Hul besl! aan langlermynskuld. In ver­
houdlng to! die tOlaal van hlerdle skuld, het oar die­
sel lde tydperk vanaf 10 persem tOI 6 persen! gedaal. 
Ole aanslenllke loename m die kornermynskuld gehou 
deur bankinsleilings en bouvereniglngs hel ook 101 'n 
aanmerklike vermindenng in die verhoudlng van die 
komermyn- bemarkbare skuld gehou deur die Slaal­
skuldkommlssaflsse, gelel. Aan die einde van 1964 hel 
hul besll 28 persent van die tolale kontermynskuld 
bedra, maar hel daama \0\ 8 persenl aan die emde van 
Maan 1969 afgeneem. Ole besil aan langtermynskuld 
deur versekeraars en privale pensloenlondse hel vanal 
5 persem van die \olaal aan die elnde van 1964 10\ 11 
persenl aan die einde van Maarl 1969 loegeneem, 
lef"Wo,ll hul besll aan korttermynskuld 10\ minder as 1 
persenl van die tolaal op daardie dalum gedaal hel. 

Transaksies in bematkbare staatskuld 

Die loenemende belangrikheid van slaalskuldlnstru­
mente m die poneleulJes van inslilusionele en ander 
bel eggers, hulle behoefte am die looplydsamestelling 
van hul skuldbeslt aan Ie pas en die ontwikkellng van 
plaasllke fmansiele markte in die algemeen, het -n 
groeiende sekondere mark vir Slaatskuld, waarvan die 
bemarkbare gedeelte UI\ skatkiswisseis en s!aatsefiekle 

Binnelandse bamarkbara kort- en langterrnynstaatskuld volgens basittar 
Pefsentasle 

Einde 3' 
Maart 

1959 1960 1961 1962 1963 1964 1965 1966 1967 1968 1969 

MonelEne banksekl0r : 
Korttermyn· 

$uld-Alflkaanse Reservvebank 63 17·9 6·9 6·5 4· , 4·8 4·6 3·3 43 3·8 3·2 
Naslonale Finanslekorporasle 16·4 16·8 17-5 12·8 13·9 16·1 8·9 H 8·' ).g 9·6 
Diskomohuise 64 8·9 20-6 29·0 16-7 12·8 13·8 10·4 g.) 10·5 14·3 
Handelsbanke 36·0 24·3 27-4 21·7 23·2 19·2 33·5 38-4 36·7 37·9 34·7 
Aksepbanke 3·0 , .) 3·' .., .., 3·) H 2·4 2·4 3·2 ,.g 

Ander banke 0·6 '8 3·7 10·3 1 1·0 14 ·0 14·3 

TOlaal 68-1 69·6 77·4 74·2 63·2 59-4 67,1 72 -4 72·2 77·3 79·0 
80uverenlgmgs J.5 '·6 'A ,.g 2A 4·8 5·9 )·2 J.3 J.5 8·2 
Versekeraars '·0 0·4 '·6 ,.) J.6 '·8 0·) 0·7 O·g 0·6 0·4 
Private pensioenlondse 0·' 0·2 0·2 04 0·3 0·' D·' D·' 0·2 D·' D·' 
Staalskuldkommlssarlsse 13·7 14·9 89 14·9 21·6 28·0 19·6 12·2 13·0 8·9 J.5 
Ander beSlllers 15-5 13·2 10·5 6·9 g.g 5·9 6·) J.4 6·4 5· ) 4·) 

101aal 100·0 100·0 100·0 100-0 100·0 100·0 100·0 100·0 100·0 100·0 100-0 

langtermyn 

Monetere bankseklor 17·5 15·5 13·5 12·3 g·O )·2 6·0 6·6 4·4 5 · ' 5·0 
Bouverenlglngs 3·5 3·3 2·6 J.4 J.8 3·0 ,A '·0 0·8 O·g 0·8 
Versekeraars 5·5 5·' 5· ' 50 4·2 3·6 J.4 .., 5·3 5·8 6A 
Private pensloenfondse '2 '·2 , ., '·2 '·2 ,., ,., '·3 J.6 H 4·8 
EffekletruSls D·' 0·2 O· ) J.5 
Slaalskuldkommlssar lsse 65·9 68·8 70-4 71·2 75·7 79-9 83-4 79·9 81·6 78·5 77·0 
Ander beslllers 6·5 6·' 7·3 6·9 60 5·2 ..s 5A 4·' 4A 4·5 

TOlaal 100·0 100·0 100·0 100·0 100·0 100·0 100·0 100·0 100·0 100·0 100-0 

"Skalkiswisseis en eltekle mel OnvelSlleke looplyd 10\ 3 laal. 
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besl aan, 101 gevolg gehad SkalklsW1SSeis IS bloot deur 
endossemenl oordraagbaar en omvallende gegewens 
oor die omvang van sekondElre Iransaksles In h!erdle 
wlssels IS me besklkbaar nle Ole fel t dal hulle 'n loop­
tyd van 91 dae het, dUI egler daarop dal Iransaksles 
beperk IS tot Instelhngs wat In die monetere banksektor 
IngeslUlI word, In besonder dIe dlskontohwse en die 
handelsbanke 

Soos In die bygaande label geloon word, hel 'n 
groelende sekondere mark In slaalseftekle gedurende 
die afgelope tlen Jare tot stand gekom. Ole omset In 
hlerdle mark, soos gemeet deur bruto aankope of brulO 
verkope, IS gebaseer op oordragte In die effektereglsters 
van die lesoune_ As n persentaSIe van die gemlddelde 
pel I van die bemarkbare eftekteskuld, hel die omsel 
gedurende die IYdperk 1959 101 1968 'n merkbare 
opwaartse n8191n9 gotoon_ Ole bel fokke persentasle 
het vanal 7·4 persent 10 1959 tot nle minder nle as 
19·8 persent 10 1966 toegeneem, maar toe tot 13 · 1 
persenl In 1968 gedaal 

Wannecr transaksles lussen verskiltende sektore 
beskou word, blyk dll da t die Slaatskuldkommissa­
" sse en die lnsletlmgs In die moneH~re banksektor 
akllef by die selr.ondere Iransakstes betrolr.ke IS. Aan­
ges.en dll Vir die Slaalskuldkommissansse moontJlk IS 
om op nuwe Ullglfles In Ie skryf nada t sodanlge ulIQlhes 
Vir algemene Inskrywing geslull IS, vervul hulle -n rol 
van besondere betekenlS 10 die sekondere mark as -n 
verskaffer van effckl e wanneer nuwe ulIglftCS nle Vir 
Inskrywing aan ender beleggers besklkbadl IS l"tJ Du:~ 

Kommissaflsse IS oak oorwegend langtermynbeleggers 
en mag effekte wallO die kornermvnlooptydklas Inskul!. 
aan korttermynbeleggers verkoop Hlerbenewens tree 
die Kommlssaflsse ook as 'n elfeklehandelaar 10 die 
mark op en kan gevolghk verwlssehngstransaks,es 
(ussen versk,lIende tooplye deur ander beleggers 
moonthk maak, Die bygaande tabel toon dat die Kom­
mlssaflsse neno verkopers van eftekle 10 die mark IS. 

Nleteenstaande hulle betangnke rot as eflekte­
handetaars 10 die sekondere mark. word die omvang 
van dIe Kommissafisse se transaksles 10 werkhkheld 
deur du:i 'Ian dIe diskonlohUise oomef Ole transaks.es 
van die diskoniohuise sprUlt VOOr( UII hut funkslC om as 

effektehandelaar 10 kornermvnslaatselfekte op Ie tree. 
Ole reJa!lewe beJangrlkheld van die d,skontohUise In 
die mark kan gemeet word aan die fell da t hul aankope 
gedurende dIe Vier tare wa t dcur dIe tabel gedek word, 
gem.ddetd 36 persent en hUI verkope 34 persent van 
totale transaksles uligemaak het. Aangeslen die dls­
kontohUlse as effektehandelaars oplree. word uans­
aksles mel versk.llende seklore geslUlL Effekle word 
egler hoofsaakllk van die Slaatskuldkomrnissansse en 
die handelsbanke aangekoop, lef"'NI/l twlle meesal aan 
handelsbanke en ander monetere banklOstelilOgs ver­
koop 

Algeslen \tan die Slaa lskuldkommissansse en die 
dlskontohulse_ tree die Aeserweb~nk ook 10 'n be lang­
nke male 10 die sekondere mark Vlf staalseffekle ap 
Soos voorheen verdwdehk, IS dIe Bank bereld am trans­
aksles In slaatseHekte aan Ie gaan en dlt IS VI( hlerdle 
doel dat 'n slel koerse Vir transaksles 10 sodanlge effekle 
gekwoteer word Transaksles word met verskillende 
Instellings gesluH_ maar gedurende die tvdperk 1965 
lOt 1968 was transaksces mel die SlaatskuldkommlS­
sansse Vif die groolsle deel van die Bank se IransakSIes 
verantwoordellk. '0 Belangflke gedeelle hlervan het ull 
speslale omrUiltransaksles lussen die Bank en die Kom­
missansse bestaan Handels!:>anke en ander monetere 
banklnsteilings slult ook lIansaksles van 'n belreklike 
grOOl omvang In die sekondere mark. 

Dlt.ls dUldetlk dat d,e transaksles van die verSl(lIlende 
.nslei lings 10 die monetere banksektor die grOOlsle deel 
van die omse l 10 slaatsellekte ul(maak Aangeslen hler­
die IOstellmgs grotendeels korttermvnbeleggers 15_ kan 
daar 101 die gevolglreklMg gekom word dal die mark 
10 staatseffekle 10 'n grOOI mate tol korter 100PIVe 
bepprk IS en dal die mark In langtermynlooptye betrekhk 
vi IS 011 het weer belangnke Imphkasles VIr opemark­
IransakSles aangeslen die doeltreflendheld van sulke 
transaksles deur die beperkle mark In langtermvnloop­
lye geSlrem sal word. 

Oie administrasie van staatskuld 

Ole oogmerke van skuldadmmlstrasle 
O.e admlnlstrasle van Slaalskuld IS 10 hoofsaak gemlk 
op die bevredlQlOg van die ImanSlele behoeftes van dIe 

Transaksies in staatskuld 8S petsentasie van gemiddelde skuld 
R m"toene 

-~~-~ ~--

K,lenderi,re 

1959 1960 1961 1962 1963 1964 1966 1966 1967 1968 

Omsel In stitalseftt~kte 112 111 145 214 143 195 330 554 451 479 
Gp.mlddelde pell .... an bmnp.landse 

bemarkbare skuld uIIslaande 1,525 1,64 4 1,68 7 1,856 2,049 2,260 2.460 2,800 3,188 3,656 

Omse! itS persemasle van 
')emldde1de skuld 74 6-7 8 -6 11-6 7 0 8-6 134 19·8 14 I 13 I 

---- - - ---. 



Regering wat voortsprult un die verskll tussen utt­
gawes en norma Ie Inkomste, en ap die herllnansier­
Ing van die b~staande skuld. Ole absolute groot1e 
van die Skuld, die belangnkheld daarvan In verhouding 
tOI ander flnanslele else gehau deur die private sektor, 
die likwidlteitstruktuur van die skuld m die hande van 

Sekondere transaksies in s t8atseffekte' 
R mil)oene 

Slaalskuldk.ommissarisse 
Aankope 
Verk.ope 

Nello aank.ope 

Monet€!fe bank.seklOr 
Reserwebank 

Aankope 
Verkope 

Neno aankope 

Handelsbanke 
Aank.ope 
Verk.ope 

Nelto aankope 

DlskontohUlse 
Aankope 
Verk.ope 

Nello aankope 

Ak.sepbanke 
Aankope 
Verkope 

Kelel\derjare 

1965 1966 1967 1968 

52 84 52 28 
81 187 108 162 

-29 -103 -56 -134 

25 45 
20 38 

5 7 

68 111 
41 12 

27 99 

131 176 
92 223 

39 -47 

7 18 
9 16 

81 
41 

40 

86 
57 

'9 

146 
139 

8 

6 
10 

32 
25 

) 

97 
53 

45 

193 
16' 

31 

11 
13 

Nel10 aankope _-~'=---_--=' __ -_5,---__ -_' 

Ander banke 
Aankope 12 45 42 64 
Verk.ope _.::8_---:'.::2 __ 4~6'---_3:.:3 

Nello aankope __ 4 __ 3_4 ___ -_4 ___ '_' 

BouverenlQlngs 
Aankope 1 7 30 3 14 
Verkope --=3.:.6_-='.:.' __ -=3'---_-":10 

Nello aank.ope -19 8 4 
------

Versek.eraars en pensioenfondse 
Aankope 3 10 20 33 
Verkope . . . _'_7 _ _ '_5 ___ 7 _ _ _ '0 

Nello aankope _-~'.::3,---_---=-5 __ '-,3=---_.::'-=2 

Andere 
Aankope 14 35 15 16 
Verkope 26 30 41 1 1 

----:-----=-------:-:---: 
Nello aankope _-_'.::3 __ --=5 __ -_2-=5=---__ 5 

Totale aankope=lolale 'Jerk-ope 330 554 451 479 

¥n 5pl'ISII\9 van uansaksles lussen vers~,lIende Inslell,ngsen Sektole 
IS slegs vanal 1965 besk'kbaar en IS gebaseer op oordragle aange· 
18k!!n III d,e eHeklaleg'Slers van die Tesoufle wal van d,e transakSles 
wal l1eur die ,"slelhngs en seklore sell aangalaken '5, kan verskil. 

die private seklOr, die gedeelle van die nuwe skuld wat 
deur die monetere banksektor opgeneem word, en die 
Invloed van die Aegeflng se leningsbedrywighede op 
die IlnansiiHe markle is egter oak van belekenis vir 
finanSlele beleid. Gevolglik het die admimstrasie van 
die staatskuld ontwikkel In n beleldsinstrument wat 
bestem IS om moneH~re beleldsmaatreiHs aan Ie vul. 

Ole eerste oogmerk wat ·n beleld van staatskuld­
admmlsuaSle nasueef. IS om die Skatkistekort In oor­
eenstemming met die verelstes van heerserde ekono­
mlese beleid Ie finansler. Die aanweslgheld van 
mflaslonlstlese druk In die volkshuishoudlng vereis 
dal die flnanstering ·n dislnltasionlstiese ultwerking op 
die hoeveelheld geld en kwasl-geld moet he, wat op sy 
beurt beteken dat ·n toename in die Skatkis se neno 
skuldposisie teenoor die monelere banksektor' vermy 
moet word. Tweedens, moet me slegs die hoeveelheld 
geld en kwasl-geld In die hande van die private sektor 
deur die Regering se sku ldtransaksies be·invloed word 
nle, maar ook dIe likwldl teitstruktuur van hierdie sektor 
se else leen die Regering. Bemarkbare kornermyn­
regeringsekuritelte beslaan Ull hoogs IIkwlede else In 
die hande van die monetere banksektor en die res van 
die private sektor en 'n groat hoeveelheld else van 
hierdie aard bemoeil,k die doeltreffende 10epaSSlng 
van mOnetere bele,dsmaatreels. Die verlengi'lg van die 
looprydstruktuur van die staa lskuld om die groel van 
die likwldltelt van die private sektor wat un hlerdie bron 
ontstaan. te beheer, het in werklikheid 'n belangrlke 
doelsteJling van skuldadminlStraSle geword. Derdens, 
moet skuldadmmlstrasie 'n bydrae lewer lot die hand­
hawing van 'n peil en struktuur van rentekoerse wal aan 
die heersende beleldsverelSles voldoen en wal ook 'n 
gewenste termynstfukluur van die skutd teweeg sal 
bring. Vlerdens, moet skuldadmmlslrasle poog om 
ordellke toestande in die finanSlele markle Ie handhaaf 
en in besonder om die besklkbaarheld van uitleenbare 
londse en die behoehes van ander leners in die mark In 

aanmerking te neem. 

Slwldadmlnlsrrasie in Suid-Afrika 

Tot ongeveer die middel van d,e jare sesHg IS die 
adminlstrasie van die staatskuld nle in ·n betekenlsvolle 
male as ·n bele,dsmstrument in Suid-Afnka gebruik nle. 
Voorheen hel skuldadmmtsuasie meesal berrekking 
gehad op die aanpassmg van die Regering se lenmgs­
behoeltes by die beskik.baarheid van fondse In die mark 
en op die handhawmg van rentekoerse op vlakke wat as 
gepas onder heersende omstandighede beskou is. By 
die oorweglng van manlere om die lenmgsbehoeites 
van die Regering te bevredig, moes die behoeltes van 
die res van die openbare sektor ook m aanmerking 

'Ole Degrop .neuo skuldpos.s,e !eenOOI d,e monelere bankseklor­
verwys na die banksektOf se besil aan regenngsekum91l9, vef· 
mindel mel d,e bedrag van d,e Skalkls sa saldo by h,erdie seklor 
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geneem word Gevolghk IS daar van plaasllke owerhede 
en ooenbare korporasles verels am besonderhede van 
hul voorgenome lenmgs m die mark gedurende 'n 
bepaalde kalendeqaar aan die Tesoune voor te Ie. 011 
het die Tesoune in staal geslel am die totale kapllaal ~ 

behoeftes van die open bare sektor te vergelyk met die 
aanbod van londse m die mark en oak om 'n eweredlge 
verspreidmg van lenlllgs oar die Jaar Ie verseker, Ten 
emde voldoende rUlnlte aan ander leners te laat. he l 
die Regellng dlkwels groter bUltelandse lenlngs aan ­
gegaan of bmnelandse lenmgs deur verplig le lenlngs· 
heffll1gs aangevul Rentekoersstabdilelt 111 'n mark wat 
II) die algemeen deur knap toestande gekenmerk is. IS 
berelk deurdat die Reserwebank n stel Koerse 
gekwoleer he l waarleen hy bereld was am transaksles 
m staatselfekte aan Ie gaan Hlerdle koerse het ook 
die grondslag gevorm by die bepahng van opbrengs­
koerse op nuwe Ultgl ftes van staa lseffekte en op trans­
aks les m die sekondere mark, 

Hlerdle aspekte van Slaatskuldadmmlstrasle word 
tans nog nagevolg, maar vanal die mlddel van die 
sesllger lare IS meer ailndag aan die belp.ldSlmplikasles 
van sku ldadmll1lStraSle geskenk Ole mflaslonlStleSe 
druk wat teen die ell1de van 1964 m die volkshuls­
houdmg ontstaan het. het die lOepassmg van fll1anSle­
nngslegnleke verels wat nle 'n toename In die hoeveel ­
held geld en kwasl'geld In die hande van die private 
seklor tot gevolg sou he nle, aangeslen so 'n loename 
101 'n grOler monelere vraag na goedere en dlenste 
aanleldlng kon Qef! In werkllklleHJ hel dlt! Regermg 
vana l die tweede heUte van 1966 'n doelbewusle 
poglng aangewend om sy neno skuldposls!e teenoor 
die monel ere banksektor Ie vermmder, 

Ole sukses van die dlsmflas!onlSllese bele ld was 
afhankllk van die verskillende maatreels wat iI1gestel 
IS mel die doel am 'n groter vloel van fondse vana l die 
pnvate n!e-banksektor na die SkatklS te verseker Ote 
eerste hlervan was "n verhogmg van die opbrengskoers 
op langlermynstaatseffekte In Julie 1966. In die tweede 
plek IS verpllgle lenlngshellmgs. wat dee I van die nle­
bemarkbare slaatsKuld Ullmaak. In die 8egrol1ng wal 
111 Augustus 1966 aangebled tS. verhoog oerdens, IS 
'n spaarveJdlog gedurende die tweede !lelhe van 1966 
geloods met die doel om die persoonlike sekior se 
vrYWllJlge besll aan staatskuld Ie vergrool. Mel hierdle 
doel voor oe, IS 'n nuwe reeks tesourle ·obJlgasles vir 
IIlskrYWll1g aan II1dlVldue aangebled, Soos voorheen 
gemeld, IS die rente op hlcrdle obligasies van belasung 
vrygeslel, terwyl die obligasles oak teen 'n diskonlO na 
velloop van een laal afgelos kan word . Vierdens, IS 
maatreels gelre! om 'n groler vloel van mSl ltUSlonele 
belegglngs na regenngsekurnelle Ie ve rseker, Ingellolge 
wetgewlng wa! gedurende die Iweede hellte van 1966 
aanvaar is, moes versekeraars, private penSloen- en 
voorsorgfondse en elfektetrUS1S 'n mll11mum bedrag aan 
regermgsekurllel te m die voorgeskrewe bales wat 
hulle moet hou. mslull 

Ole gevolg van hlerdle maatreels was dal die toe­
name 111 die Skalkls se skuldposisle leenoor die 
monetere banksektor vanal R213 mliloen gedurende 
die flskale Jaar 1965-66 lOt R24 mllJoen gedurende 
1966-67 vermlnder IS, lef'NVi werkllke afnames van 
onderskeldetlk R6 mll joen en R201 m!!IOen gedurende 
1967-68 en 1968·69 aange teken IS. Terse1fdcrtyd he t 
dIe Skalkls se netlo skuldpoSISI8 Icenoor die pllvale 
nie-bankseklor met A 167 mllJoen gedurende 196667 
loegeneem, verge1eke met R65 milioen gedurende 
1965-66, en hel daarna met onderskeldelik R257 
m11loen en R301 mll joen gedurende 1967 68 en 
1968-69 vermeerder Ole Regellng se oogmerk am 
meer !ondse van die pnvate nle·banksektor Ie trek, 
was bale geslaagd en was die gevolg van die sukses 
van die nuwe tesoulle·obllgasles, die groter opbrengs 
van lerllngsheffll1gs en die aanmerklike toe name m die 
II1srl\uSlonele besll van staalskutd 

UII die oogpun t van skuJdadlllln lSlrasie, het die 
gevvyslgde beleggmgsverelstes VIr versekeraars en 
pfiva le penSloen - en voorsorgfondse n gunSllge 
sekondere ultwerkll1g gehad, Aangeslen hlerdle Inslel 
lmgs hoolsaakllk langtermynbeleggers IS, het dte 
verpligle groter belegg ing In regeflngsekufltelle vana l 
1966 101 'n opmerklike verhogmg van ultstaande tang. 
termynSlaatskuld gelel. Ole gemlddelde onverstreke 
tooPlYd van regerll1gskuld hel gevolglik aanSlenlik vcr­
leng, nleteenstaande 'n groot Slygmg 111 korne rmynskuld 
gedurende hlerdle tydrerk, vera I aangeslen hlerdle 
onlwlkkellng met die verlengmg van die U!l:;tddllde 
looplyd van langtermynul tgilles deur die Tesoufle 
vana! 20 na 25 Jaar saamgeval he\. Ole gemlddelde 
onverstreke looPlyd van bll1nelandse bemarkbare 
eflekte het van 11 4 maande aan die elnde van 1965 
tot 128 maande aan die em de van 1966 en daarna 
101 152 maande aan die cll1de van Maarl 1969 gestyg, 

Ole meer POSI11 cwe benadeflng 101 skuldadmll1lsua­
sle IS oak weersP!eel In die ul tbreldlng van die Rege· 
rll1g se lenll1gsmagte m 1964 II)gevolge waarvan 
onbeperkte mag Ie aan die Tesourle verle!'!n IS om Vir 
slabilisasledoelemdes Ie leen Hlerdle maa tree! stel die 
Regerlng m staat om meer as sy werkllke IlI)anSlele 
behoeftes Ie leen ten ell)de beleggmgsgeJeenthede vir 
oorskot likwlede !ondse 111 die volkshUishoudmg !e 

voo/sren en die opbrengs te stefili seer deur sy saldo's 
by dIe Reserwebank Ie verhoog Die vernaamSle ull­
werking van hlerdle opTrede IS om loeslande m die 
f r nansu:~le markle Ie slabrliseer en am 'n dalmg 111 rente­
koerse Ie voorkom, wat teenstryd!g mel die oogmerke 
van ekonomiese beleld kan wees wanneer mfiaslonlS­
Ilese druk 111 die volkshUishoudlng aanweslg IS. Oem 
beleggmgsgeleenlhede Ie voorSlen, stree t dIe Regertng 
daarna om rentekoerse op 'n peil le handhaal wal II) die 
heersende omstandlghede as gepas beskou kan word. 
Hlerdle maa\lp.el IS gedurende die Iiskale lare 1966-67, 
1967-68 en 1968·69 m 'n groot mate gebruik en die 
saldo 's op die Skatkls- en 8etaalmeeslergeneraal 



rekenmg het beStendrg vanal R9 1 milJoen aan dre emde 
van Maan 1966 tot R751 mdJoen aan die emde van 
Februarie 1969 gestyg, voordat dlltot R613 milJoen 
aan die einde van Maan 1969 gedaal hel. Van die 
laasgenoemde bed rag is R341 miljoen m werklikheld 
na 'n Slabilisasierekening oorgedra, 5005 waarvoor in 
die wysiging van die Algemene Leningwer m 1964 
voorSlenlng gemaak is. Hoewel die sterillsasiebedrywig­
hede van die Regenng hoolsaaklik daarop gemlk was 
om die korl1ermynfondse van die monetere banklnstel­
lings te absorbeer. weersPleel die styging m saldo's 
gedeelteJik ook die geslaagde onttrekkrng van fondse 
un die prlvale nle-ban~sektor. 

Die sterillsasiebedrywighede van die Regerrng het 
sekere flnanslenngsimplikasles vir die Tesoune gehad. 
Deur meer as die V';erkllke leningsbehoeftes van die 
Regerlng te leen, word die rente las op die staatskuld 
verhoog vir sover diE gestenliseerde fondse nle wlns­
gewend be!e word nle. In hierdie verband dui die groot 
Slyglng in skatkissaldo's gedurende onlangse Jare 
daarop dat die bykomsllge remelas wat ontstaan het, 
aansienllk kan wees. Daarbenewens moes die Regerrng 
'n belastingaansporing bied ten opslgte van die fondse 
wat deur ullgiftes van belastlngvrye tesourie-obllgasies 
UII die private sektor onttrek IS. Hlerdie obligasies is 
deur 'n relatief klein aantal rndividue in die hoer rnkom­
stegroepe opgeneem en Impliseer 'n verlies aan belas­
tinginkomste wat nie onaansienlik kan wees nie. Soos 
rn die geval van ander stabrlisasiemaatreels, moet 
hierdie direkte en indlrekte toename In die rente las, 
teen die voordele wat hierdie beleld probeer bereik, 
opgeweeg word. 

Ole skuldadministraslebedrywlghede waarna hierbo 
verw{s is, het nie opemarktransaksies m die sekondere 
mark vir regeringsekuritelte ingeslult nie, maar was 
hoofsaakllk tot die plasrng van nuwe ultgiftes beperk. 
Opemarkuansaksies verels 'n aangewese agent van die 
Tesoune met 'n porteleulje van regeringsekuritelle tot 
sy beskikking wat groat en gediverslfiseerd genoeg IS 
om doeltreffend In hlerdie mark te kan oplree, en verder 
ook 'n akliewe mark In die verskillende looPlye van die 

skuld. Gewoonllk tree die sentrale bank as 'n agent van 
die Tesourie op. maar in Suid-Afrika is die Reserwebank 
nle akHef by die admmistrasle van staalskuld betrokke 
nle, terwyl die mark rn langtermynlooprye van die slaat­
skuld ook betreklik yl is. 'n GrOOt en gediversifiseerde 
ponefeulJe van regeflngsekuntelle word egter deur die 
Slaatskuldkommissansse besil, maar In praktyk IS hulle 
funksle 101 die admlnlstrasie van fondse namens ver­
skillende open bare en private Jrggame en inslellrngs 
beperk en enige resultate op die terrein van die skuld­
administrasle wat deur hulle optrede bereik word. moet 
as loevallig beskou word_ 

As langtermynbeleggers dra die Kommissansse In 'n 
aansienlike mate lOt die betreklike lang gemiddelde 
looptyd van die uitstaande staatskuld by. Hulle is oak 
bereld om rn die mark se behoeltes aan regerrng­
sekuritelte Ie voorsien gedurende tydperke waarin nuwe 
ulIglftes nie vir InsklY'Nrng beskikbaar is nie. 011 word 
moontlik gemaak deur die be!egglngsfasditeite wat 
deur die Tesourie aan die Kommissarisse gebied word. 
wanneer nuwe uitglftes nle vir algemene rnskl"'(lr\'rng 
oopgestel is nie. Die prosedure verteenwoordlg dus 'n 
slelsel waarvolgens effekte op 'n deurlopende maar 
onregstreekse grondslag aan die mark beskikbaar 
gestel word. Ole Kommissaflsse se bereidwi ligheid om 
as 'n handelaar In staatseffekte op Ie tree. vergemakllk 
ook verwlssellngstransaksies waardeur elfekte wat in 
die kornermynlooptydklas In sku if, na kornelmynbeleg­
gers oorgedra word ten einde JangtermynbeJeggers in 
staat Ie slel om weer In langlermyneffekte Ie bele. Di, 
is egter nle 'n funksie van die Kommissarisse om op 
grOOI skaal in dIe mark op te tree ten ernde 'n groter 
beslt aan tangtermyneffekte deur die pm'ate sektor 
Ie bevorder nie. Hoewel die Kommissafisse, sover dit 
hulle beSIl aan staatskuld betref, goed toegerus IS am 
vir doeleindes van skuldadministrasie as 'n agent van 
die Tesourie op Ie tree, sal so 'n oplrede nle rn 
ooreenstemming met hulle funksle om beleggrngs+ 
fondse te administreer. wees nle aangesien daar on­
vermydelike veri lese op opemarktransaksl€S gely sal 
word . 
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