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Notes to tables 

Table 5-22 : liabilities of monetary banking sector, 
and Tables 5-26 and 5-27 : Money and near-money 

Dala on near-money and long-Ierm depOSits of the 
pnva te sector with monetary banking InSmUllons 
(commercial banks. merchant banks and monetary 
hire -purchase and general banks). as shown In the 
tables on pages $-22. $-26 and $-27. have been 
revised as from September 1967. The mam reason 
for these reviSions IS found In adjustments 10 these data 
necessitated by changes In ownership of negollable 
certtflcates of depOSit (NCDs) as a result 01 transactIons 
In the secondary market between monetary banking 
IOS!HUllons and the Dllvale non-bank seCIOI 

Negotiable certifiCateS of deposit are receipts given 
by banks lor funds to be left on deposl1 for a stated 
penod of time and at a stated rate of Interest. They 
mvolve a promise by the Issumg bank to repay the 
deposit pluS mteresl to the holder of the certificate on 
Its maturity date; the certificates can be traded pnor 
to the repayment date 01 the deposl1 Over the past lew 
years. a relatively active secondary market In NCO's 
has developed wlthm the South African money market 
NCO's are now Issued by the IT!aJorlty 01 commerCial 
banks, merchant banks and monetary hlfe-purchase 
and general banks; m recem months. the total of 
certificates outstanding has reached a level of R350 to 
R400 million. 

The liabilities to the public that anse from the Issue 
of NCO's (I e .. from acceptance of the depOSits con 
cerned) are reported by the Issumg banks as depOSit 
liabilities to the ongmal purchasers of the cerllflcales 
The ownership 01 NCO"s. however. frequenUy changes 
In subsequent tradmg without the Issumg banks bemg 
adVised of the transactions concerned . A purchase of 
NCO's of short- or medium-term unexpired maturity by 
a monetary bank from a pnvate non-bank party Will 

therefore bnng about a reduction m near-money 
depOSits held by the pnvate sector that cannOt be 
Identified In a direct manner from the banks' returns. 

At the end of any given month. monetary banking 
InSlllUllons lincludmg the discount houses) Will 
generally emerge as net buyers or sellers 01 NCO's from 
or to the prlvale sector. Adjustments to monetary banks' 
liabilities to the public rankmg as near· money or private 
sector long-term depOSits must therefore be made to 
the extent thaI net amoun ts 0 1 NCo's o f shOrt- OJ 
medlum-Ierm and long-Ierm unexplfed maturities, 
respectively. have actually shllted to the monetary 
banks from the private sector. or to ttl e pnvate sector 
from the monetary banks The amounts 01 these shifts 
are calculated from Ihe discrepancies between the 
amounts of NCO's that are reponed Originally 10 have 
been Issued to monetary bankmg IfISIl1Ultons and the 
amounts actually held by them al Ihe month-end con 
cerned. Smce early 1968 the amount of net purchases 
of NCo's by monetary bankmg mstltutlons, as calculated 
from Ihe banks' month·end pOSitions, has occasionally 
reached a level 'of R40 to R50 million. In respect of 
November 1968. for example. the reqUired adlusl
ments lO near-money and long-term deposit holdings 
of Ihe pflvale sector read as follows : 

Downward reviSion of near-money R47 million 
Downward reviSion of private seClor long-term 
depOSi ts A 3 million 

Although relatively mmor amounts of NCO's have 
been Issued In South AfTlca since 1964. fairly sub
stantial shi lls In ownership necessltatmg reVISion of 
the data on near·money and p"vate sector long-term 
depOSits may be regarded as gomg back 10 apprOXI
mately Ihe third quaner of 1967. Data collected by the 
Reserve Bank have therefore been aimed at a reviSion 
01 these statistiCS as Irom September of that year . 
Tables 5-22, 5-26 and 5-27 as In Ihls Issue of the 
Quarterly Bulletin Incorporate these reVISions 
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Opmerkings oor tabelle 

Tabel S~22 : laste van die monetere banksektor. en 
Tabelle S-26 en 5 -27 : Geld en kwasi-geld 

Ole gegewens betreffende kwasl ·geld en langtermyn. 
deposito's van die prIVate sekl0r by monelere bank
InsteUings (handelsbanke, aksepbanke en monelere 
huurkoop- en algemene banke!. wa ! In die tabelle op 
baldsye 5-22. 5-26 en 5-27 gewon word, IS vana! 
September 1967 herSlen. Ole belangrlkste rede VIr 

hlerdl€ herslenmgs IS die aansU!wermgs van hlcrdl€ 
gegewens wal noodsaakllk gemaak word deur ver
andeflngs In die baSH van verhandelbare deposlto
sertlf lkale (VO seniflkate) as gevolg van Iransaksl€s In 

die sekondere mark lussen monetere bankinsteilings 
en die pnvate nle-banksekto/. 

Verhandelbare deposI10s€nilikat€ is on tvangsbewyse 
wat deur banke wtgerelk word vir londse wat vir 'n 
tydperk en teen 'n rentekoers soos daarop vermeld, op 
deposito gehou sa l word. Hulle behels 'n belolte van 
die uitrelkende bank am die deposi to, plus rente, op die 
veNaldatum daaNan aan die houer van die sertlflkaal 
lerug Ie belaa/. die sertlilkate kan voor die terug
betalmgsdalum van die depos+!o 's verhandel word, 
Oor die algelope paar ]aar hel '11 betreklik aktlewe 
sekondi!re mark In VO-seruflkate bmne die SUld· 
Afrlkaanse geld mark onlwlkke l, VO-sertlflka te word nou 
ultgerelk deur die meerderheld van die handelsbanke, 
aksepbanke en monetere huurkoop en algemene 
banke; In die afgelope paar maande het die 10laal aan 
ullstaande seniflkate 'n peil van R350 milloen 101 
R400 mll/oen berelk, 

Ole verpltgtlngs leenoor die publlek wat deur die 
ullg llte van VO-sertlflkate (d ,w s deur aanname van die 
betfOkke deposl\o's) ontstaan, word deur die Ul\relkende 
banke as deposltDverpligtmgs leenoor die oorspronkllke 
kopers van die sertllikale opgegee, VO·sertlflkate 
verander egler dlkwels van elenaar deur latere ver
handehng daarvan sonder dat die unre!l<ende banke 
van die betrokke transakSles rn kennlS gestel word, 'n 
AankOOD van VO-sertdlkate met 'n onverSlfeke 100ptyd 
wat In die kon- of mlddeltermyn val, deur 'n monetere 
bank van 'n private nle bank-teenparty. sat daardeur 
'n vermmdeflng m kwasl-geld-deposito's gehou deur 

die private sektor teweegbflng wat nle op regstreekse 
vvyse UII die opgawes van die banke ge'idenllflseer kan 
word nle, 

Aan die emde van enlge gegewe maand sal gewoon
Ilk blyk dal monelere bankmstellmgs (mel mslwtlng 
van die dlskontohulse) 'n sekere netto bedrag aan VD
senlflkate van die priva te sektor aangekoop of aan die 
private sektor verkoop hel Aanswwermgs van die 
monetere banke se verphgungs leenoer die publiek 
wat as kwast-geld of as langtermyndeposito's van die 
pflvate sektor beskou word, moet daarom gemaak word 
m die ma te waarin VD-sertiflkale mel kort· of middel 
en langtermyn-onverslreke loop tye, onderskeldellk, m 
werkllkheld van die pnvate seklOr na die monefere 
banke, of van die monetere banke na die private 
sektor, verskUlf het. Ole bed rae van hlerdle verskUlwmgs 
word bereken UI[ die afwykings lussen die bedrae aan 
VD-ser \l ftkale wat opgegee word as OOfspronklik aan 
monetere bankmslellings Ultgereik en die bed rae wal 
In werkltkheid op die belrokke maandemde deur die 
banke gehou IS Sed en die eerste paar maande van 
1968 het die bedrag aan netto aankope van VD
sertlflkatc deur monetere bankmsle l!mgs, soos dlt UII 
die maandemdeposisies van die banke bereken word, 
by geleenlhe!d 'n pell van R40 101 R50 milioen berelk 
Mel betrekkmg lot November 1968 IS die verelSle 
aansulwermgs van kwasi-geld en die besll aan Jangler
myndeposllo 's van die prlvale sektor bv. soos volg 

Afwaaflse herslenmg van kwasl -ge ld R47 mil/oen 
Afwaartse herstenmg van Jangtermyndepostlo'S van die 
pflvale sektor R 3 mtl]oen 

Hoewel belfeklik germge bed rae aan VD-sertdlkate 
seder( 1964 In SUld-Afrlka ungerelk is, kan taamllk 
aanSlenltke verskulwlngs In die besil daarvan, wat 'n 
herslenmg van die gegewens belreffende kwasi-ge!d en 
tangtermyndepOSHo'S van die pflvale sektor noodsaak· 
hk maak. geag word am to! ongeveer die derde kwartaal 
van 1967 terug te gaan Gegewens wat deur die 
Reserwebank Ingewln IS, IS derhalwe geng op 'n 
herslenmg van hlerdle stattstlek vanaf September van 
daardle jaar, Hlerdie herslenings IS m tabelle S-22, 
$-26 en $ 27 van hlerdle Ullgawe van die Kwarlaalblad 
opgeneem. 
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