A money market analysis®

by A P Faurs

introduction

Traditionally bankers and money market managers have
employed the South African Reserve Bank's State-
ments of Assets and Liabilities as an aid in interpreting
and forecasting money market developments. The
Reserve Bank itself, for many years now, has prepared
an analysis of this kind for similar purposes. This
analysis was based initiaily only on the Reserve Bank's
asseis and liabilities, the results of which were pub-
lished for a time between 1959 and 18962, but now
includes the assets and liabilities of the National
Finance Corporation of Scuth Africa {NFC) because of
the latter's close association with the Reserve Bank,

This article and the new table to be presented in the
statistical saction of the Quarterly Bulletin in the near
future, are designed to provide more detailed and
comprehensive information than was previously avail-
able. The erticle also serves as an introduction to and
as an explanation of the data henceforth to be
published in the new table.

From the consclidated assets and liabilities of the
Reserve Bank and the NFC one is able to identify the
iterns, changes in which serve as indicators of changes
in monsy market conditicns, and the causes of changes
in these items. This, as will be shown, is dong in terms
of a simple accounting identity.

An indicator of changes in money
market conditions

The factors which serve as indicators of money market
conditions are the extent of accommodation granted by
the Reserve Bank and the NFC to the monetary banks?,
and the monetary banks’ surplus or “free” balances
with the Reserve Bank and the NFC.

Whaen, for example, tax and other funds fiow from the
private sector to the government sector, resuiting in a
decfine in deposits with the banks and an increase in

*This analysis has been developed by the Economic Department of
the Beserve Bank. In this regard see Van Staden, B n
Finansiéle Analise vir Suld-Afrika, unpubtlished D.Com. thesis,
University of Pretoria, December 1962, Meijer, J. H. and Van
Staden, B.: "Monetére Groothede en hul Ontleding”, in £ssays cor
die Ekonomigse Politiek {essays opgedra aan prof. Jan Lombard),
H.AUM., Pretoria, 1975, and Faure, A. P.. The Liability and Asser
Portfolio Managerment Practices of the South African Money Market
{nstitutions and their Role in the Financial System, unpublished
0. Phii. thesis, University of Stellenbosch, September 1976,

1. For purposes of the money market analysis, as distinet from the
Reserve Bank's monatary analysis, "moenetary banks” includs the
discount houses ang the commercigl, merchant and monetary hire-
purchase and generat banks. '

government deposits with the Reserve Bank, a portion
of the banks' cali money balances with the discount
houses will usually be withdrawn. The withdrawai of call
icans from the houses is likely to be experienced as a
tightening of the money market. At the same time, ths
gdiscount houses may approach the Reserve Bank for
accommodation and the increase in accommodation
granted, as it appears in the money market analysis, wili
reflfect the tighter money market conditions.
Alternatively, however, a flow of funds to the govern-
ment sector may result in a decline in the voluntary
excess balances, i.e., balances in excess of the fegafly
prescribed minimum amounts, held by the banks with
the Reserve Bank and the NFC. For this reason,
changses in the extent of accommodation granted to the
monetary banks cannot alone be used as an indicator of
money market conditions and shouid be combined with
changes in these banks’ excess balances into a concept
which could conveniently be termed the “indication of
tightening or easing of the monsy market”. This
“indication of tightening or easing of the monsy
market” can therefore be defined as changes in the
total amount of cash and call money balances held by
the monetary banks with the Reserve Bank and the NFC
in excess of the legally required minima, fess changes
in the amount of accommodation granted by the
Reserve Bank and the NFC to these banks. It will be
clear that the amount of the monetary banks' net
surplus baiances with the Reserve Bank and the NFC
can be positive, i.e, when the amount of surplus
balances is targer than the amount of accommadation
granted, or negative, i.e., when the amount of surpius
balances is excesaded by the amount of accommodation
granted.

Calculation of the “indication of tightening or eas-
ing of the money market” and its “causes’™ from
the consclidated assets and liabilities of the Re-
serve Bank and the NFC

In tables 1 and 2 the assets of the Reserve Bank and
the NFC are split into claims on various “sectors”;
assets that do not represent claims or that cannot be
classified for lack of more detailed information are
included in a residual item called "other assets™.
Similarly, the liabilities of the Reserve Bank and the
NFC are arranged into different categories.

In & consolidation of the assets and liabilities of the
Reserve Bank and the NFC (sze table 3}, items in the
Reserve Bank's balance sheet representing claims on
the NFC (see table 1, iterm J} and items representing
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liabilities to the NFC {sze table 1, item C,}, are equal to
the NFC's liabilities to the Reserve Bank (see table 2,
item C) and the NFC’s claims on the Reserve Bank {see
table 2, item G), respectively, and will therefore be
netied out.

Table 1
South African Reserve Bank: liabilities and assets

Liabilities Assets
A. Capita! and reserve fund  F. Gold and other foreign
B. Notes in circulation assets

C. Deposits by: G. Claims on the
1. Government governiment sector:

2. Monetary banks: 1. Claims representing
accommodation to the

{a) Required
{b) Other monetary banks
3. National Finance 2. Other
Corporation H. Claims on the monetary
4. Foreigners banks {accommodation}
5. Private sector |. Claims on the private
D. Foreign loans sector
E. Cther liabilities J. Claims on the National
Finance Corporation
K. Other assets
Table 2
National Finance Corporation: liabilities and assets
Liabilities Assets
A, Capital and reserve fund E. Claims on the
B. Deposits by: government sector
1. Government F. Claims on the private
2. Monetary banks: sector
a} Required G. Claims on the Reserve
(b) Other Bank

3. Private sector

H. Claims con the monetary
C. Loans from Reserve Bank

banks {accommodation}
D. Other liabilities | Other assets

Table 3
Consclidated liabilities and assets of the South African
Reserve Bank and National Finance Corporation

Liabilities Assets
A Capital and reserve fund  F. Gold and other foreign
B. Notes in circulation assels

C. Deposits by: G. Claims on the
1. Government government sector:

2. Monetary banks: 1. Cltaims repregenting
{a) Required accommodation to the
(b} Other monetary banks

3. Foreigners 2. QOther

4, Private sector H. Claims on the monstary

D. Foreign loans banks {accommodation}

E. Other Hiabilities }. Claims on the private
sactor

J. Other asssts

From the summary statement of the consolidated
assets and liabilities ot ihe Reserve Bank and the NFC
as in table 3, the items, changes in which serve as
indicators of a change in money market conditions, can
be selected. At the same time, the iterrs, changes in
which can be regarded as the causes of the changes in
money market conditions can be identified and ar-
ranged in a meaningful way. The reiationship between
these two sets of balance sheet items can be made
ctear by means of a simple accounting identity.

Bécause the total consclidated assets of the Reserve

Bank and the NFC are equal to their total consclidated
liabilities, any particular item in the consolidated
balance sheet, such as “capital and reserves”, must
necessarily be equal to the total of ali assets less the
total of all lizbilities other than "capital and reserves’,
In terms of table 3, therefore, an increase in “capital
and reserves”, AA, eguals
AF+G+H++J) — AB+C+D+E).
In most cases {such as the above), however, this
procedure, while arithmetically correct, is not mean-
ingful in an economic sense. On the other hand the sale
of, for example, foreign exchange by a commercial bank
to the Reserve Bank (amcunting tc an increase in the
Bank’'s assets) will have as its counterpart an increase
in the commercial bank’s holdings of cash reserves with
the Reserve Bank or call deposits with the NFC and/or a
decrease in accommeodation granted. Similarly, the
return of notes by a commercial bank to the Reserve
Bank (decrease in Reserve Bank liabitities) will increase
the commercial bank’s cash balance and/or decreass
accommodation. There is no such straightforward and
automatic link between, for example, “capital and
reserves’” and the Reserve Bank's acquisition of, say,
foreign exchange.

In terms of table 3, therefore, the "indication of
tightening or easing of the monay market”, or A{C,, —
{G+H}] equals
OF+G+1+d) - AlA+B+C,+-C,, +C,+C,+D+E).
Rearranging these items in order to group together the
corresponding asset and liability items,

AC,—{G,+H)]

equals

AF—{C+DN+AG—C J+Al-C)—AB—AC, +
AlJ—(E+A)].

Verbally, therefore, & change in the “indication of
tightening or easing of the money market” will be equal
to, and will be "explained” by, changes in:

net gold and other foreign reserves

net claims on the government sector

net claims on the private sector

notes in circulation (with an opposite sign)

required reserve balances {with an opposite sign}

other assets net of other liabilities.

Because a beftter understanding of the maoney
market analysis may result from a more detailed ex-
position of the items, changes in which make up the




“indication of tightening or easing of the money
market” and the individual causes of changes, these
are discussed in the following paragraphs.

The monetary banks’ surplus cash balances

The monetary banks’ surplus cash balances, ie. the
amounis hetd with the Reserve Bank and the NFC in
excess of the required amount, are represented by, in
the case of the Reserve Bank, the credit balances on
the clearing banks’ current accounts and, in the case of
the NFC, the amounts held on ordinary call deposit
accounts?, While the credit balances on the current
accounts of the clearing banks are usually insignificant,
being maintained mainly for ciearing operations, the
amounts held by the monetary banks on ordinary call
deposit accounts with the NFC can be sizeable at times.
It is notable that the discount houses’ call money rate is
at ail times higher than the NFC’s. Call money with the
NFC, in excess of requirements, will therefore normaily
be heid by the moneatary banks only when the discount
houses are constrained by the capital requirements of
the Banks Act from accepting additicnal cail loans.
Under such conditions, and when the banks and
discount houses have no reason for recourse to the
Reserve Bank, changes in the banks' surplus balances
with the NFC bacome &n indicator of changes in money
market conditions.

Accommodation

The banks and discount houses are accommodated by
the central bank in a number of ways, The discount
houses, by virtue of the fact that they accept as
liabilities the most liquid of the banks’ liquid assets
atter their cash holdings, are usually first t¢ apprecach
the Reserve Bank for assistance during tight maney
market conditions. They can be assisted by the re-
discounting of Treasury bilis and/or bankers’ accept-
ances? or by the outright purchasing by the Heserve
Bank of short-term government securities. Under
certain conditions, overnight loans are alsc granted to
the discount houses against the pledge of suitable
securities.

The clearing banks, which ususlly only approach the
central bank when they have exhausted their call
deposit accounts with the NFC and discount houses,
have traditionally been accommodated by means of
overdraft facilities. The non-clearing banks are assisted
via so-called loan accounts. Although the NFC is not 8

2. Reguired balances with the Reserve Bank are held on the so-
calied- reserve accounts and with the NFC on the so-called special
deposit accounts.

3. Bankers' acceptances have not been rediscounted by the
Resarve Bank for some years now. Whan bankers’ acceptances are
rediscounted a portion of claims on the private sector in the
consolidated balance sheet will, of course, be regarded as
accommodation.

source of accommodation for the banks, the Cor-
poration, under special conditions, can, and has in the
past, been used as a vehicle for assisting the banks.

The causes of changes in money market conditions

As neted previously, there are a number of factors
which bring about changes in the monetary banks’
surplus balances with, and/or in accommodation
granted by, the Reserve Bank and the NFC. The causal
significance of these facters is based not merely on the
balance shest identity, but on the fact that, for example,
increases in the amount of foreign reserves or de-
creases in government deposits do tend to have anim-
mediate counterpart in increased holdings of cash
balances of the monetary banks, thus bringing about an
increase in surpius cash balances and/or a decrease in
accommadation granted to these banks. However, this
might not necessarily be the case. Othar develop-
ments, such as an increase in the amount of notes in
circulation or government deposits, may offset the
effect of any particular factor. For this reason all the
causal Tactors should be anaiysed jointly.

Net gold and other foreign reserves

in terms of the balance sheet identity., net gold and
other foreign reserves is calculated as the Reserve
Bank's holdings of gold and other foreign assets less
the foreign lizbilities of the Reserve Bank and the NFC,
including in these liabilities the amounts of the credit
tranche and compensatory finance drawings on the
International Monetary Fund. Resulting from the
Reserve Bank's function as the principal custodian of
the country’s geld and other foreign means of payment,
virtually ali movements of funds through the balance of
payments, whether on current account or on capital
account, are reflected in the Bank's balance sheet
When, for example, a commercial bank sells foreign
exchange {the proceeds, say, of exports) to the Reserve
Bank, the latter will credit the current account of the
commercial bank for the amount in question, thereby
increasing the surplus cash reserves and/or decreasing
the overdrawn account, of the commercial bank, The
counterpart of this “indication of easing”, ie. its
“cause of change”, will be an increase in the net
gold and other foreign reserves.

In the South African economy, which is an example
of an economy that is largely dependent ¢n foreign
trade and capital, there can be no doubt that changes
in the level of the net gold and other foreign reserves of
the Reserve Bank and the NFC rarely fail 1o have clearly
discernible effects on the banks' cash positions and the
financial markeis in general.

Net claims on the government secior

Net claims on the government sector represents the
difference between the government securitias haldings
ot the Reserve Bank and the NFC {Treasury bills and
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government stocks) and other claims which they might
have on the government {for example, loans), on the
one hand (gross claims), and government deposits, on
the other. Changes in gross claims would largely reflect
the transactions of the Reserve Bank and the NFC in
government stocks and Treasury bills (i.e., excluding the
government securities taken in by way of accom-
modation). It is 1o be noted that there is very little
difference between the Reserve Bank's purchases of
government stock by way of accommodation and by
way of open-market operations. The criterion separa-
ting these two types of operations is at whose initiative
the transaction is made. i the transaction is made at
the initiative of, say, a discount house, it is regarded as
accommuodation for purposes of the money market
analysis. On the other hand, if the initiative is taken by
the Reserve Bank, the transaction is regarded as an
open-market transaction and is therefore a "cause of
change” in the “indication of tightening or easing of the
money market”. Of all the “causes of changes”, only
open-market operations and changes in the cash
reserve requirements can be regarded as “managed
factors”, in the sense that they depend on the policy
considerations and actions of the monetary auth-
orities; they are the instruments with which the Reserve
Bank can actively influence the banks’ cash reserves
and/er accommaodation granted to them.

The most volatile component of net claims on the
government sector, and congeguently the “factor”
which is most capable of bringing about sudden
changes in money market conditiong, is government
deposits with the Reserve Bank, i.e,, the accounts which
the Reserve Bank maintains, in its function as the
Government’s banker, for the central government, the
provincial administrations and other public bodies.
Changes in government deposits with the Bank, which
reflect shifts of funds between the private sector and
the government sector, have a direct effect on bank
reserves and/or accommodation. When, for example,
the Treasury pays off some of its maturing securities or
disburses funds in general, the funds will be paid by
means of cheques drawn on the Reserve Bank. When
these cheques are presented by the banks for payment,
the banks' current accounts will be credited by the
Reserve Bank for the amounts involved. Conversely, tax
payments by gold mines, for example, would cause a
transfer of funds on the banks' accounts with the
Reserve Bank or the NFC to the governments accounts
with the Reserve Bank, hence a drain on the cash
reserves of the banks.

Nert claims on the private sector

Net claims on the private sector represents the dif-
ference between the Reserve Bank's and the NFC's
hoidings of private sector securities, i.e., Land Bank bills
and debentures, municipal stocks, stocks of public cor-
porations, ete. lgross claims), and deposits by the
private sector with the Bank and the NFC.
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Cf significance in gross claims is Land Bank bilis, the
outstanding amount of which plays a prominent role in
the financing of the agricuitural sector, and therefore in
the financial markets in general It is svident that there
is a strong seasonal factor in the amount of Land Bank
bills outstanding. Private sector deposits with the
Reserve Bank and the NFC include the deposits of the
non-monetary banks, local authorities, agricultural con-
trol boards, industrial and other companies, the
Chamber of Mines and varicus other private bodies.

Notes in circulation

Notes in circulation in the consolidated assets and
liabilities represent all Reserve Bank notes outstanding
and a small amouni of notes of other banks for which
the Reserve Bank has assumed liability {included under
“other liabifities” in the Monthiy Statement of the
Reserve Bank). Changes in the amount of notes in
circuiation constitute one of the more important factors
affecting short-run fluctuations in cash reserves. Major
pericdic flows of notes into and out of circulation are
caused by holidays, month-ends and the peak con-
sumer buying seasons, espscially December, when the
demand for currency fluctuates sharply within a short
period of time.

A banking institution requiring additional notes to
meet the needs of its clients obtains the notes from one
of the branches of the Reserve Bank, as the sole issuer
of bank notes. The Reserve Bank would debit the bank’s
current account (in the case of a clearing bank) for the
amount of notes requisitioned, thereby reducing the
bank's reserves, or increasing accommaodation, or both.
When a bank accumulates excess notes, these may be
returned io the Reserve Bank and the bank's current
account is credited for the amount.

Reqguired reserve balances

Changes in cash reserve reguirements do not create or
extinguish reserves, but they shift the dividing line
between what is required and what is excess, resulting
in the amount of reserves being either less adeguate or
more adequate for meeting reserve requirements than
they were before. Apart from changes in the supple-
mentary cash reserve requirements faid down by the
Reserve Bank from time to time, the amount of reserves
required to be held can also vary as a result of changes
in the amount and the term structure of the banks’
liabilities.

QOther assets net of other liabilities

Other assets net of other liabilities represents the sum
of the remaining asset items less the remaining Hability
items of the Reserve Bank and the NFC, and mostly
includes balance sheet items of an internal nature,
Because most of these items cannot be regarded as
“market factiors”, they are of limited interest to the
analysis, and will not be discussed here.




The money market and monetary analyses:
differences and similarities

The money market analysis explains changes in the
monetary banks’ surplus cash balances with the
Reserve Bank and the NFC and in accommodation
granted by these institutions to the monetary banks. To
some extent it therefore also accounts for changes in
the private monetary banks’ figuidity positions, The
Reserve Bank's monetary anafysis, on the other hand,
explains changes in the money and near-money
deposits held by the private sector with the institutions
which make up the so-called monetary banking sector.
it therefore explains changes in private sector lguidity,
While these two analyses are used for different
purposes, they have a lot in common.

An increase in the gold and other foreign reserves of
the Reserve Bank, for exarmple, will usually represent a
cause of change in both the money supply and in the
panks' cash reserves. Similarly, the disbursement of
funds by the government or Reserve Bank purchases of
government securities from the non-bank private sector
{both amounting to an increase in net claims on the
government sector} will account for an increase in the
banks’ cash reserves as well as in the money supply.
The discounting of Land Bank bills for the Land Bank,
representing the counterpart, to a large extent, of cash
credit advances of the Land Bank, will have similar
effects.

On the other hand, important differences exist
Reserve Bank purchases of government securities from
the private banking secior will increase the banks’ cash
reserves but have no effect or the money supply. In this
particular case the "cause of change” common to both
analyses {viz., net claims on the government sector),
while showing no change in the monetary analysis, will
show an increase In the case of the money market
analysis. Similarly, changes in the goid and other
foreign exchange reserves of the commercial banks will
be the counterpart of an increase in the money supply
but will have no effect on money market conditicns.,
Also, changes in notes in circulation and cash reserve
requirements, while bringing about changes in money
market conditions, will have no direct effect cn private
sector lquidity.

Uses and limitations of the money market analysis

The money market analysis is a most useful analysis for
a number of reasons. It brings together, in a readily
surveillable form, the major factors infiuencing the
banks' cash positions and the general availability of
funds in the money market, and to some extent halps tc
explain movements in short-term interest rates. As
such, the analysis is useful in explaining past and
present money rmarket conditions and the resultant
calls that may be made on the Reserve Bank as fender
of last resort. It may alse help to predict short-term
interest rate movements in the weeks ahead. The

analysis, however, cannot stand aione as a single, all-
purpose indicator of money market conditions. The
information it supplies, therefore, has to be supple-
mented by, and to he evaluated in the light of, informa-
tion from other scurces.

It is the rather poor correspondence between
changes in the “indication of tightening or easing of the
money market” to changes in the monetary banks’
surplus  liquid assets that constitutes the basic
limitation of this concept as a precise indicator of
money market conditions, As against the United States,
where the concept “free reserves” provides an accurate
measure of the member banks’ volume of excess non-
borrowed reserves, in South Africa, where the cash
reserve requirement makes up only a small part of the
totai liguid asset requirement, the concept “indication
of tightening or easing of the money market” only
measures changes in the monetary banks’ net surplus
cash reserves with the Reserve Bank and the NFC and
not changes in their surplus liquid assets.

As noted earlier, the banks, because of the higher
call rate offered by the discount houses, only hold
surplus balances with the NFC when the discount
houses are constrained by the capital requirermnent of
the Banks Act from accepting additional call loans. For
this reason, periods when cash reserves tend 1o accrue
10 the banks will not atways be identified by the money
market analysis (see the accompanying graphl, and a
prolonged easing of money market conditions, as is
evidenced by a sustained downward trend in money
market interest rates, will therefore not always be
discernible in a continued upward movement in the
monetary banks’ net surptus cash balances. it was only
after the latter part of 1974, when the discount houses,
in accepting additional calf loans, came to be con-
strained aimost continuously by their capital require-
ment, that the banks held substantial excess balances
with the NFC. Although under such conditions periods
of money market ease are identified by the money
market analysis, a careful interpretation of the situation
has to be made. Not only are changes in the monetary
banks’ net surplus cash balances never fully matched
by changes in thair surplus liquid assets, but periods
can be identified when a sharp decling in the monetary
banks’ net surplus cash balances is not accompanied
by a decling in these banks’ surplus liguid assets, such
as after the middle of 1878. This phenomenon will
occur, for exampie, when the banks acquire newly-
issued short-term governmant stocks by drawing down
their surplus call deposits with the NFC, thus bringing
about a decline in the monetary hanks’ surplus cash
balances but not in their surplus liguid assets. Judging
from the sharp decline in the monetary banks' surplus
cash balances during this period alone, cne would have
expected an increase in short-term interest rates; the
oppuasite in fact occurred.

The inability of the money market analysis always to
identify and explain periods of money market ease does
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not equally apply to periods of money market tightness.
Assuming the banks to have no surplus balances with
the NFC, a shift of funds from the private sector to the
government sector will cause the banks to draw down
their call money balances with the discount houses.
Under such a general condition of tightness, the
discount houses would approach the Rsaserve Bank for
accommodation, which would result in a decline in the
_indicator. Since call money with the discount houses
qualifies as a liquid asset, the decline in the “indication
of tightening or easing of the money market” will be
matched by a decline in the banks' surplus liquid
assets. Such a situation, especially if sustained, will
usually be accompanied by a rise in short-term interest
rates. Similarly, when the monetary banks are holding
surplus balances with the NFC, a tight money market
condition would result in a decline in these balances,
resulting in @ commensurate deciine in the indicator.
The money market analysis can be illustrated by
referring to the accompanying graph and the table
presented on page 40. For example, during the easing
of money market conditions from end-February to end-
September 1375, as identified by the “indication of
tightening or easing of the money market”, the increase
in the monetary banks’ nset surplus balances with the
Reserve Bank and the NFC amounted to R388 million.
The principal factors responsible for the sasing of
money market conditions during this period were the
increases i net claims on the government sector and
net ¢laims on the private sector of R654 million and
R136 million, respectively, an increase in other assets
net of other fiabilities, and a decline in required reserve
balances. The effect of these factors far cutweighed the
tightening influence of the sharp decline in the net gold
and other foreign reserves of R379 million and the

38

increase in the amount of notes in circulation. The main
factors responsible for the tightening of money market
conditions after the end of September 1975 1o the end
of February 1976 were the further decline in net gold
and other foreign reserves of R314 mitlion and the
declines in both net claims on the government sector
and net claims on the private sector, amounting 1o
R104 millicn and R182 million, respectively. It is
notable that during the pericd end-February to end-
September 1875 money market interest rates declined
somewhat, During the second period, ie., from end-
September 1875 to end-February 19786, money market
interest rates rose sharply.

Concluding remarks

For all its limitations, the money market analysis
remains a useful aid in analysing money market con-
ditions. The monetary banks’ surplus cash reserves nst
of accommodation, on the one side of the Reserve
Bank-NFC balance sheet identity, clearly is more
meaningful than either surplus cash balances, or
accommodation, taken alone, end changes therein do
to an extent expiain changes in the banks' liquidity
positions. As such the money market analysis does go
part of the way to explain interest rate movements o
the extent that they originaie in changes in the aggre-
gate demand for interestearming assets. This is
because cash aceruais to the banks, as identified by the
money markeat analysis, will normally result in increased
bank demand for both non-cash liquid assets and non-
liguid assets, signifying an increase in the availabitity of
bank credit. Other factors, however, such as the supply
of assets {i.e, the demand for bank creditl, the
monetary banks’ asset and liability preferences and
portfolic management practices, and the Reserve
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Bank’'s palicies, are importani alsc in expizining interest
rate movements. On the other side of the balance sheet
identity the major factors influencing the monetary
banks’ cash pesitions and the general availabiiity of
funds in the money market are brought together in a
conveniently arranged form, which, inter afia, may
indicate to the menetary authorities to what extent their
measures to supply 1o, or withdraw cash reserves
and/or liquidity from the banking system may have been
reinforced or neutralised by other developrments. In this
mariner it may provide clues for future policy actions.
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1.’n Konsolidasie van die bates en laste van dis Suid-Afrikaanse 1. A consolidation of the assets and Habilities of the Scuth Africa

Reserwebank en die Nasionale Finansiekorporasie van Suid-Afrika.

2...Aeanduiding van vernouing of verruiming van die geldmark” word
omskryf as veranderings in die monetére banke se saldo’s by die
Resenwebank en die Nasionale Finansiekorporasie bo en behalwe die
wetlik veraiste minima, min veranderings in akkommodasie verleen
deyr die Heserwebank sen die Nasionale Finansiekorporasie azn
hierdie banke. Vir hierdie dog! siuit .. monetére banke” in die diskonto-
huise en die handelsbanke, aksepbanke en monetére huurkoop- en
algemene banke.

3. Bereken van die laste (uitgesonderd corskotsaldo’s van die monetére
banks) en bates {uilgesonderd dié wat akkommodasie aan die
monetére bapke verteenwoordig) van die Reserwebank en die
Nasionale Finansiekorporasie.

4. Toename —, afname +.
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Reserve Bank and the National Finance Corporation of South Africi

2. "Indication of tightening or easing of the money market” is define
as changes in the monetary banks’ balances with the Reserve Ban
and the National Finance Corgoration in excess of the legally reguire
minima, less changes in accommodation granted by the Reserve Ban
and the National Finance Corporation to these banks. For this purpos
“monatary banks™ inciudes the discount houses and the commercii
banks, merchant banks and monetary hire-purchase and general bank:

3. Caleulated from the liabilities (excluding surplus balances of th
manetary banks) and assets (excluding those representing accorr
modation to the monetary banks) of the Reserve Bank and th
National Finance Corporation,

4. Increase —~, decrease +.



'n Geldmarkontleding®

deur A.FP. Faure

Inleiding

Bankiers en geldmarkbeastuurders het tradisionesl van
die Suid-Afrikaanse Reserwebank se State van Bates en
Laste gebruik gemaak as 'n hulpmiddel by die vertol-
king en voorspelling van ontwikkelings in die geldmark.
Die Reserwebank het self nou reeds vir bale jare vir
soortgelyke doeteindes 'n ontleding van hierdie aard
opgestel. Hierdie ontleding is aanvankiik slegs op die
Reserwebank se bates en laste gebaseer, waarvan die
resultate 'n tyd fank tussen 1959 en 1962 gepubliseer
is, maar sluit tans ook die bates en laste van die
Nasionale Finansiekorporasie van Suid-Afrika (NFK) in,
vanweé laasgencemde se noue verbintenisse met die
Reserwebank.

Hierdie artikel en die nuwe tabsl wat in die nabye
toekoms in die statistiese deel van die Kwaartaalblad
aangebied sal word, beocog om mesr gedetaillesrde en
omvattende inligting te voorsien as wat voorhieen be-
skikbaar was, Die ertike! dien ook as 'n inleiding tot en
verduideliking van die gegewens wat voortaan in die
nuwe tabel gepubliseer sal word.

Uit die gekonsolideerde bates en laste van die
Reserwebank en die NFK kan die poste geidentifiseer
word waarvan die veranderings dien as aanwysers van
veranderings in die toestand op die geldmark, asook die
oorsake van veranderings in hierdie poste. Soos hier-
onder getoon sal word, word dit deur middsl van n
eenvoudige rekeningkundige identiteit gedoen.

‘n Aanwyser van veranderings in die
geldmarktoestand

Die faktore wat as aanwysers van die geldmarkioe-
stand dien, is die mate van akkommodasie wat deur die
Reserwebank en die NFK aan die monetére banke* ver-
feen is, en die monetére banke se oorskoi- of ,vrye”
saldo’s by die Reserwebank en die NFK

*Hierdie ontleding is ontwikkel deur die Fkenomiese Departement
van die Reserwebank. Sien in hierdie verband Van Staden, B.: n
Finansiéle Analise vir SuidAfrika, ongepubtiseerde D.Com-
proefskrif, Universiteit van Pretoria, Desember 1862, Meijer, J. H.
en Van Staden, B.: “Moneatére Groothede en hul Ontleding”, in £5-
says oor die Ekonomiese Polftiek {Essays opgedrz aan prof, Jan
Lombard), HAUM., Pretoria, 1975, en Faure, A. P.: The [iability
and Asset Portfolio Managernent Practices of the South African
Money Marker Institutions and their Role in the Finsncial System,
ongepubliseerde D.Phii-proefskrif, Universiteit van Stellenbosch,
September 1876. :

1. Vir doeleindes ven die geldmarkontleding, wat van die Reser-
webank se mongiére ontleding ondersket moet word, slult ,,mone-
t8re banke” in die diskontohuise, handelsbanke, aksepbanke en
monetére huurkeop- en algemene banke,

Wanneer belasting- en ander fondse byvoorbeeld
van die private sektor na die regeringsektor vloei, wat 'n
daling in deposito’s by die banke en 'n tocename in
regeringsdeposito’s by die Reserwebank 1ot gevoig het,
sal 'n deel van die banke se daggeldsaldo’s by die
diskantohuise gewoconlik onttrek word. Die onttrekking
van daggeldienings aan die diskontohuise sal waar-
skynlik as 'n vernouing van die geldmark ervaar word,
Terselidertyd sal die diskontohuise moontlik die
Reserwebank nader vir akkommodasie en die toename
in die verleende akkommodasie, soos dit in die geld-
markontleding verskyn, sal die strammer toestand op
die geldmark weerspieél. So nie, kan 'n vlosi van fondse
na die regeringsektor egter 'n daling in die vrywiliige
corskotsalde’s, dit wil s& saldo’s bo en behalwe die
wetlik voorgeskrawe minimum bedrae, wat deur die
banke by die Reserwebank en die NFK gehou word, tot
gevolg hé. Om hierdie rede kan veranderings in die
mate van akkommodasie wat aan die monetére banke
toegastaan is, nie op hul eie as 'n aanwyser van die
geldmarktpestand gebruik word nie en moet dit met
veranderings in hierdie banke se oorskotsaldo’s ge-
kombineer word in 'n begrip wat gerigfiik die ,aan-
duiding van vernouing of verruiming van die geldmark”
gencem scu kon word. Hierdie ,aanduiding van ver-
nouing of verruiming van die geldmark™ kan derhalwe
omskryf word as veranderings in die totale bedrag van
die kontant- en daggeldsaldo’s wat, bo en bshalwe die
wetlik vereiste minima, deur die monetére banke by
die Reserwebank en die NFK gehou word, min
veranderings in die bedrag van die akkommodasie wat
deur die Reserwebank en die NFK aan hierdie banke
verleen is. Dit sal duidefik wees dat die bedrag van die
monetére banke se netto oorskotsaldo’s by die
Reserwebank en die NFK positief kan wees, dit wil sé
wanneer die bedrag van die corskotsaldo’s groter is as
die bedrag van die verleende askkommodasie, of
negatief, dit wil s& wanneer die bedrag van die oorskot-
saldo’s deur die bedrag van die verieende akkommo-
dasie oorskry word.

Berskening van die ,.aanduiding van vernouing of
verruiming van die geldmark” en sy ,,00rsake’ uit
die gekonsolideerde bates en iaste van die
Reserwebank en die NFK

in tabelle 1 en 2 word die bates van dig Reserwebank
en die NFK verdeel in eise izen verskiliende ,sektore”;
bates wat nie eise vertaenwoordig nie of wat by gebrek
aan meer gedetatlleerde inligting nie geklassifiseer kan
word nie, word in 'n respos genoem ,,ander bates” in-
gesluit. Op soortgelyke wyse word die laste van die
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Tabel 1
Suid-Afrikaanse Reserwebhank: iaste en bates

Laste Bates
A. Kapitaal en reserwefonds  F. Goud en ander buiteland-
B. Note in emioop se bates

C. Deposito’s van: G. Eise teen die
regeringsektor:

1. Regering .
2. Monetére banke: T. Eise wat akkom-
{a) Vergiste modasie aan die
b} Ander monetére banke
3. Nasionale Finansie- - verteenwoordig
korporasie 2. Ander
4. Buitelanders H. Eise teen die monetére
B. Private sekior banke (akkommodasie)
D. Buitelandse lenings I. Eise teen die private
sektor

E. Ander laste
J. Eise teen die Nasionale

Finansiekorporasie
K. Ander bates

Tabel 2
Nasionale Finansiekorporasie: laste en bates

Laste Bates
A. Kapitaal en reserwefonds  E. Eise teen die
B. Deposito’s van: regeringsektor

1. Regering F. Eise teen die

2. Monetére benke: private sektor
{a) Vereiste G. Eise teen die Reser-
{b) Ander webank

3. Private sektor

C. Lenings van die Raser-
weabank

D. Ander iaste

H. Eise teen die mongtére
banke (akkommodasie)

. Ander bates

Tabel 3
Gekonsolideerde laste en bates van die Suid-Afrikaanse

Heserwebank en die Nasionale Finansiekorporasie

Laste Bates
A Kapitaal en reserwefonds  F. Goud en ander buiteland-
B. Note in omloop se bates

C. Deposito’s van: G. Eise teen die
regeringsektor:

1. Regering !
2. Monetére banke: 1. Eise wat akkom-
{8} Vereiste modasie aan die
(b)Ander monetére banke

verteanwoordig
2. Ander

H. Eise teen die monetére
banke {akkommodasie)

{ Eise teen die private
sektor

J. Ander bates

3. Buitelanders
4. Private sektor

D. Buitelandse lenings
E. Ander lasia
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Reserwebank en die NFK in verskillende kategorieé
gerangskik.

By konsciidering van die bates en laste van die
Reserwebank en die NFK {sien tabel 3}, is die poste op
die Reserwebank se balansstaat wat eise tean die NFK
verteenwoordig (sien tabel 1, pos J), en eise wat
verpligtings teancor die NFK verteenwoordig {sien tabel
1, pos C; }, gelyk aan die NFK se verpiigtings teencor
die Reserwebark {sien tabel 2, pos C) en die NFK se
eise teen die Reserwebank (sien tabel 2, pos G), onder-
skeidelik, en sat derhalwe teen mekaar wegval.

Uit die opsommingstaat van die gekonsclideerde
bates en faste van die Reserwebank en die NFK soos in
tabel 3 kan die poste gekies word waarvan die veran-
derings as aanwysers van 'n verandering in die geld-
marktoestand dien. Terselfdertyd kan die poste geiden-
tifiseer word waarvan die veranderings as die oorsake
van die veranderings in die geldmarktoestand beskou
kar word en op sinvolle wyse gerangskik word. Die ver-
band tussen hierdie twee stelle balansstasiposte kan
dewr middel van 'n eenvoudige rekeningkundige
identiteit duidelik gemaak word.

Ormdat die totale gekonsolideerde bates van die
Reserwebank en die NFK gelyk is aan hul totale gekon-
solideerde laste, most enige besondere pos op die
gekonsolidesrde  balansstaat, soos L kapitaal en
reserwes , nocdwendig gelyk wees aan die totaal van
aile bates min die iotaal van alle laste behaiwe , kapitaa
en reserwes.” Kragtens tabel 3 is 'n toename in
.kapitaal en reserwes”, AA, derhalwe gelyk aan
AF+G+H+ ) — AB+C+D+E).

In die meeste gevalie {soos bogenoemde} is hierdie
werkwyse, alhoewel dit rekenkundig juis is, egter
ekonomies gesproke nie sinve! nie, Hisrteencor sal by-

voorbeeld die verkoop van buitelandse valuta deur n

handelsbank aan die Reserwebank {wat 'n togname in
die Bank se bates beteken) 'n toename in die handelfs-
banke se besit aan kontanireserwes by die Reserwe-
hank of daggelddeposite’s by die NFK en/of 'n afname
in verleende akkommodasie as teenhanger hé. Op
soorigelyke wyse sal die terugsending van note deur 'n
handeisbank na die Reserwebank {afname in laste van
die Reserwebank) die handeisbanke se kontantsaldo's
vergroot en/of akkommodasie verminder, Daar is gean
sodanige eenvoudige en outomatiese skake! tussen by-
voorbeeld |, kapitaal en reserwes™ en die Reserwebank
se verkryging van, byvoorbeeld, buitelandse valuta nie.

Kragtens tabel 3 is die ,,aanduiding van vernouing of
verruiming van die geldmark”, of A [C,—{G,+H)]
derhalwe gelyk aan
AlF+G,+i+)—AA+B+C,+Cy 4+ L+ C,+D+E).

N4 herrangskikking van hierdie poste om die oor-
eenstemmende bate- en lasteposte saam te groepeer,
is
AIC,—~(G,+H)]
gelyk aan
AF—{C 4D+ AG~C )+ A —C)—AB—AC, +
AlJ—(E+A)]




In woerde gestel, sal 'n verandering in die ,aan-
duiding van vernouing of verruiming van die geldmark”
dus gelyk wees aan, en ,verklaar” word deur, ver-
anderings in:

die netto goud- en ander buitelandse reserwes

die netto eise teen die regeringsektor

die netto eise teen die private sektor

note in omloop {met 'n omgekeerde teken)

die vereiste reserwesaldo’s {met 'n omgekeerde

teken)

ander bates min ander laste.

Omdat 'n meer gedetailleerde uiteensetting van die
poste waarvan die veranderings gesamentlik die ,aan-
duiding van vernouing of verruiming van die geidmark”
vorm, en van die individuele corsake van veranderings,
tot ‘'n beter begrip van die geldmarkontieding kan lei,
word hulle in die volgende paragrawe bespreek.

Die ocorskot-kontantsaldo’s van die monetére banke

Die oorskot-kontantsaldo’s van die manetére banke, dit
wil s& die bedrae wat bo en behalwe die vereiste
bedrag by die Reserwebank en die NFK gehou word,
word in die gevai van die Reserwebank verteenwoordig
deur die kreditsaldo’s op die lopende rekeninge van die
verrekeningsbanke en, in die geval van die NFK, deur
die bedrae wat op gewone daggeiddepositorekeninge
gehou wora? Terwyl die kreditsaldo’s op die lopende
rekeninge van die verrekeningsbanke gewooniik onbe-
duidend is omdat hulie heoofsaaklik slegs vir ver-
rekeningstransaksies in stand gehou word, kan die
bedrae wat deur die monetére banke op gewone dag-
geiddepositorekeninge by die NFK gehou word, by tye
aansienlik wees. Dit is opmerkenswaardig dat die dis-
kontohuise se daggeldkoers te alie tye hoér is as dié
van die NFK. Daggeld by die NFK, bo en behalwe die
vereiste bedrag, sal gevolglik normaslweg slegs deur
die monetére banke gehou word wanneer die dis-
kontochuise deur die kapitaalvereistes van die Bankwet
verhinder word om bykomende daggeldienings te aan-
vaar. Onder hierdie omstandighede, en wanneer die
banke en die diskontohuise geen rede het om 'n bercep
op die Reserwebank te doen nie, word veranderings in
die banke se oorskotsaldo's by die NFK 'n aanwyser van
veranderings in die geldmarktoestand.

Akkommodasie

Die banke en diskontohuise ontvang op verskeie
maniere akkommodasie van die sentrale bank. Uit
hoofde van die feit dat hulle die mees likwiede van die
banke se likwiede bates né lassgencemde se kontant-
besit as hul verpligtings aanvaar, is die diskontohuise
gewoonlik die eerstes wat gedurende stram toestande
op die geldmark die Reserwebank om bystand nader.

2. Vereisie saldo’s by die Reserwebank word op die sogenaamde
reserwerekeninge en by die NFK op die sogenaamde spesiate
depositorekeninge gehou. .

Huile kan deur die herdiskontering van skatkiswissels
en/of bankaksepte?® of deur regstreekse aankope van
korttermynstaatseffekte deur die Reserwebank, by-
gestaan word. Onder sekere omstandighede word daar
ook oornaglenings teen die verpanding van ges‘kikte
effekie aan die diskonichuise toegestaan.

Die verrekeningsbanke, wat gewoonlik slegs die
sentraie bank nader wanneer hulie hul daggeld-
depositorekeninge by die NFK en die diskontohuise uit-
geput het, het tradisioneel deur middel van oortrek-
kingsfasiliteite akkommodasie onivang. Die nie-
verrekeningsbanke word via scgenaamde lenings-
rekenings bygestaan. Hoewel die NFK nie 'n bron van
akkommodasie vir die banke is nig, kan die Korporasie
onder besondare omstandighsede as 'n medium vir die
verlening van bystand aan die banke gebruik word en is
dit in die verlede wel daarvoor gebruik.

Die corsake van veranderings in die
geldmarktoestand

Soos voorheen opgemerk, is daar 'n aantal faktore wat
veranderings in die monetére banke se oorskotsaldo’s
by, enfof in die akkommodasie verleen deur, die
Reserwebank en die NFK teweegbring. Die oorsaaklike
betekenis van hierdie faktore berus nie slegs op die
balansstaat-identiteit nie maar ook op die feit dat, by-
voorbeeld, toenames in die bedrag van die buitelandse
reserwes of afnames in die regeringsdeposito’s wel
neig om 'n onmiddellike teenhanger te h& in 'n ver-
meerderde besit aan kontanisalds’s van die monetére
banke en op daardie wyse 'n toename in die corskot-
kontantsaldo’s van hierdie banke en/of 'n afname in die
akkormmodasie wat aan hulle verleen is, teweegbring.
Dit sal egter nie noodwendig die geval wees nie, Ander
ontwikkelings, s00s 'n toename in die bedrag van die
note in omloop of regeringsdeposito’s, kan die uitwer-
king van enige besondere fakior neutraliseer. Om
hierdie rede mcet al die corsaaklike faktore gesamentlik
ontlesd word.

Netto goud- en ander buitelandse reserwes

Kragtens die balansstaat-identiteit word die netto goud-
en ander buitelandse reserwes bereken as die Reserwe-
bank ss besit aan goud en ander buitelandse bates min
die buitelandse laste van die Reserwebank en die NFK,
met insluiting in hierdie laste van die bedrae van die
krediettranchetrekkings en trekkings van kompen-
serende finansiering op die Internasionale Moneiére
Fonds. Voortspruitende uit die Resarwebank se funksie
as die hoofbewaarder van die land se goud en ander
buitelandse betaalmiddele, word feitiik alle bewegings
van fondse, hetsy op lopende rekening of op kapitaak

3. Bankaksepte is nou reeds vir 'n aantal jare nie deur die Reser-
webank herdiskonteer nie. Wanneer bankaksepie herdiskontaer
word, sal ‘n deel van die eise teen die private sektor in die gekon-
sclideerde balansstaat uiteraard as akkemmodasie beskou word,
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rekening, in die Bank se balansstaat wearspieél.
Wanneer 'n handelsbank byvoorbeeld valuta (sé die
opbrengs van uitvoere) aan die Reserwebank verkoop,
sal lgasgencemde die lopende rekening van die
handelsbank met die betrokke bedrag krediteer en so-
doende die oorskot-kontantreserwes van die handaels-
bank verhoog en/of sy oortrokke rekening verminder.
Die teenhanger van hierdie ,aanduiding van verrui-
ming’’, dit wil 5& sy ,oorsaak van verandering”, sal 'n
teename in die netto goud- en ander buitelandse
reserwes wees, '

In die Suid-Afrikaanse ekonomie, wat 'n voorbeeld is
van n ekonomis wat in groot mate van buitelandse
handel en kapitaal athanklik is, is daar geen twyfal aan
nie dat veranderings in die viek van die netto goud- en
ander buitelandse reserwes van die Reserwabank en
die NFK seide in gebreke bly om ‘n duidelik waarnsem-
bare ultwerking op die banke se kontaniposisies en die
finansiéle markie in die algemeen te hé.

Netto eise teen die regeringsektor

Netio eise teen die regeringsekior verteenwoordig die
verskil tussen die Reserwebank en die NFK se besit aan
staatskuidbewyse {skatkiswisseis en staatseffekte) en
ander eise wat hulle teen die regering mag hé {byvoor-
beeld lenings) san die een kant {brutc sise), en
regeringsdeposito’s aan die ander kant, Veranderings in
bruto sise weergpiegl hoofsaakiik die transaksies van
die Reserwebank en die NFK in staatseffekie en skat-
kiswissels {dit wil s& met uitsondering van staatseffekte
wat by wyse van akkommodasie opgeneem is). Daar
dien op gelet te word dat daar 'n baie klein verskil is
tussen die Reserwebank se aankope van staatseffekte
by wyse van akkommodasie en by wyse van opemark-
transaksies. Die kriterium wat hierdie twee klasse van
transaksies skei is op wie se inisiatief die fransaksie
aangegaan is. Indien die transaksie op, sé. die inisiatief
van ‘n diskontohuis aangegaan word, word dit beskou
as akkommodasie vir doeleindes van die gsldmark-
ontleding. As die inisiatief, aan die ander kant, deur die
Heserwebank geneem word, word die transaksie
beskou as 'n opemarktransaksie en is dit derhalwe 'n
~oorsaak van verandering” in die ,aanduiding van
vernouing of verruiming van die geldmark”. Van al die
oorsake van veranderings’ kan slegs opemarkirans-
aksies en veranderings in die kontantreserwevereistes
as ,beheerde faktore” beskou word in die sin dat hulle
afhang van die beleidscorwegings en beleidsoptrede
van die monetére owerhede; hulle is die instrumente
waarmee die Reserwebank daadwerkiik die banke se
kontantreserwes enfof akkommaodasie aan huile verleen
kan beinvlioed.

Die mees wisselvallige komiponent van die netto eise
teen die regeringsektor, en derhalwe die . faktor™ wat
die beste in staat is om skielike verandsrings in die
geldmarktoestand te weeg te bring, is regerings-
deposito’s by die Reserwebank, dit wil sé die rekeninge
wat die Reserwebank hou ingevolge sy funksie as die

A

Regeringsbankier, vir die sentrale regering, die provin-
siale administrasies en ander openbare liggame.
Veranderings in regeringsdeposite’s by die Bank, wat
verskuiwings van fondse tussen die privaie sektor en die
regeringsektor wserspieél, het 'n regstreekse uit-
werking op bankreserwes en/of akkommodasie. Wan-
neer die Tesourie byvoorbesld 'n deel van sy effekte wat
vervaidatum bereik, terugbetaal of in die algemeen
fondse uitbetaal, word die fondse betaal deur middel
van tjeks wal op die Raserwebank getrek word.
Wanneer hierdie tjeks deur die banke vir uitbetaling
aangebied word, word die banke se lopende rekeninge
by die Reserwebank met die betrokke bedrae ge-
krediteer. Hierteenoor bring belastingbetalings, by-
voorbeeld deur goudmyne,'n oordrag van fondse op die
banke se rekeninge by die Reserwebank of die NFK na
die regeringsrekeninge by die Reserwsebank en der-
halwe 'n afloop van die banke se kontantreserwes mee.

Netto eise teen die private sektor

Netto eise teen die private sektor verteenwoordig die
vergki! tussen die Reserwebank en die NFK se besit aan
effekte van die private sektor, dit wil s& land-
bankwissels en -obligasies, munisipale effekte, effekte
van openbare korporasies, ens. (bruto eisel, en
deposite’s van die privaie sektor by die Bank en die
NFK,

Van belang in die bruto eise is Landbankwigsels,
waarvan die bedrag uitstaande 'n belangrike rol speel in
die finansiering van die landbousekior en derhalwe by
die finansigle markte in die algemeen. Dit is duidelik
dat daar 'n sterk seisoenale faktor in die bedrag aan
Landbankwissels uitstaande is. Deposito’'s van die
private sektor by die Reserwebank en die NFK sluit in
die deposito’s van die nie-monetére banke, plaaslike
owerhede, landboubsheerrade, nywerheids- en ander
rmaatskappye, die Kamer van Mynwese en verskeie
ander private liggame.

Nore in omioop

Note in omioop in die gekonsolidesrde bates en laste
verteenwoordig alle uitstaande Reserwebanknote en 'n
klein bedrag aan note van ander banke waarvoor die
Reserwebank die verpligting oorgeneem het {wat onder
~ander laste” in die Maandstaat van die Reserwebank
ingesiuit word), Veranderings in die bedrag aan note in
omioop verteenwoordig een van die belangriker faktore
wat korttermynskommelings in kontantreserwes bein-
vioed. Groot periodieke bewegings van note wat in
omloop kom of uit omioop gaan word meegebring deur
vakansiedae, maandeindes en die spitsseisoens van
verbruikersaankope, in die besonder Desember, wan-
neer die vraag na betaalmiddele binne 'n kort tyds-
bestek skerp skommael.

‘n Bankinstelling wat bykomende note verlang om
aan die benodigdheda van sy kliénte te voldoen, verkry
die note van een van die takke van die Reserwebank, as
die alleen-uitgewer van note. Die Reserwebank debiteer



die bank se lopende rekening {in die geval van n
verrekeningsbank] vir die badrag van note aangevra en
verlaag sodoende die bank se reserwes of verhoog sy
akkommodasie, of albei. Wanneer 'n bank surpius
banknote hou, worfl hulle na die Reserwebank
teruggestuur en die bank se topende rekening word
met die bedrag gekreditesr. .

Vereiste reserwesaldo’s

Veranderings in die kontantreserwevereistes skep of
vernietig nie reserwes nie, maar verskuif die skeidsiyn
tussen wat vereis word en wat corskot is, wat daarioe
aanleiding gee dat die bedrag aan reserwes minder
voldoende of meer voldoende as voorheen is om aan
die reserwevereistes te voidoen. Afgesien van verande-
rings in die aanvullende kontantreserwevereistes wat
van tyd tot tyd deur die Reserwebank neergelé word,
kan die vereiste bedrag aan reserwes cok skomme! as
gevolg van veranderings in die bedrag en termynstruk-
tuur van die banke se verpligtings.

Ander bates min ander /aste

Ander bates min ander laste verteenwoordig die
somtotazl van die oorblywende batsposte min die
oorblywende lasteposte van die Reserwebank en die
NFK, en bestaan gretendeels uit balanssiaatposte van
‘n interne gard. Aangesien die meeste van hierdie poste
nie as . markfaktore” beskou kan word nie, is hulle van
beperkte belang vir die ontieding en sal hulle nig hier
bespresk word nie.

Die geldmark- en monetére ontledings: verskille
en ooreenkomste

Die gefdmarkontieding verklaar veranderings in die
oorskotkontantsaldo’s van die monetére banke by die
Reserwebank en die NFK en in die akkommodasie wat
deur hierdie instellings aan die monetére banke verleen
word. Derhalwe bepaal dit in sekere mate die
likwiditeitsposisies van die private monetére banke. Die
monetére onitleding, daarenteen, verklaar veranderings
in die geld- en kwasi-gelddeposito’s gehou deur die
private sektor by die instellings wat die sogenaamde
monetére banksektor uitmaak. it verklaar derhalwe
veranderings in die likwiditeit van dig private sektor.
Alhoewel hierdie twee ontledings vir verskiilende
doeleindes aangewend word, het hulle veel gemeen.
‘n Toename in die goud- en ander buitelandse
reserwes van die BReserwebank sal byvoorbeeld ge-
woonlik ‘n corsaak van verandering in sowel die geld-
vocrraad as die kontantreserwes van die banke verteen-
woordig. Insgelyks sal die uithetaling van fondse deur
die regering of die aankope van staatseffekte deur die
Reserwebank van die nie-bank private sektor (wat albei
'n toename in netio eise teen dia regering beteken) n
vermeerdering van die kontantreserwes van die banke
sowel as van die geldvoorraad meebring. Die ver-
diskontering van Landbankwissels vir die Landbank, wat
in groot mate die teenhanger van kaskredietvoorskotte

van die Landbank verteenwoordig, sal 'n scortgelyke
uitwerking hé.

Aan dig ander kant bestaan daar belangrike verskille,
Aankope van staatseffekie deur die Resarwebank van
die private banksektor sal die banke se kontantreserwes
verhoag maar geen uitwerking op die geldvoosraad hé
nie. In hierdie besondere geval sal die ,oorsaak van
verandering” wat gemeenskaplik tot albei ontledings is
{naamlik netto eise teen die rageringsektor}, terwyl dit
in die monetére ontleding geen verandering toon nie, in
die geval van die geidmarkontleding wel 'n toename
toon. Insgelyks sal veranderings in die goud- en ander
buitelandse reserwes van die handelsbanke die teen-
hanger van 'n toename in die geidvoorraad wees maar
geen uitwerking op die geldmarktoestand hé nie, S0
ook sal veranderings i note in omisop en die kontant-
resarwevergistes, terwyl dit veranderings in die geld-
marktcestand meebring, geen regstreekse uitwerking
op die likwiditeit van die private sektor hé nie.

Gebruike en beperkings van die geldmarkontieding
Die geldmarkontleding is om verskeie redes 'n be-
sonder nuttige ontieding. Dit bring in geredelik oorsig-
telike vorm die vernsamste fakiore byeen wat die
kontantposisies van die banke en die algemene beskik-
baarheid van fondse in die geldmark beinviced, en help
in sekere mate om veranderings in  geldmark-
rentekoerse te verklaar. As scdanig is die ontleding
nuttig by die verklaring van vergange en heersende
geldmarktoestande en die gevolglike beroepe wat
moontlik op die Reserwebank as uitlener in laaste
ingtansie gedoen sal word. Dit kan soms ook van hulp
wess by die voorspelling van bewegings in die kortter-
mynrentekoerse in die weke wat voorlé. Die ontleding
kan egter nie alleen staan as 'n enkele allesverklarende
aanwyser van geldmarktoestande nie. Die inligting wat
dit verskaf, moet derhalwe aangevul word en vertolk
waord in die iig van inligting uit ander bronne.

Die basiese tekortkoming van die geldmarkontieding
as 'n presiese aanwyser van die geldmarkioestand 18 in
die betreklik swak ooreenstemming tussen verande-
rings in die ,,aanduiding van vernouing of verruiming
van die geldmark” en veranderings in die oorskot-
iikwiede bates van die monetére banke. Anders as in
die Verenigde State, waar die begrip .,vrye reserwes”™ 'n
noukeurige maatstaf van die lidbanke se besit aan
oorskot- nie-geleende reserwes is, meet die begrip
Laanduiding wvan vernouing of verruiming van die
geldmark” in Suid-Afrika, waar die kontantreserwe-
vereiste maar net n kiein deel van dig toiale hikwiede
batevergiste uitmaak, slegs veranderings in die
monetére banke se netic oorskotkontantresgrwes by
die Reserwebank en die NFK en nie die veranderings in
hul corskot- likwiede bates nie.

Soos vroeér aangedui, hou die banke, vanweé die
hoér daggeidkoers wat deur die diskontohuise
aangebied word, slegs ocorskotsaldo's by die NFK wan-
neer die diskontohuise deur die kapitaalversiste van die
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Bankwet verhinder word om bykomende daggeld-
lenings te aanvaar. Om hierdie rede sal tydperke
wanneer die kontantreserwes van die hanke toeneem,
nie altyd deur die gsldmarkontieding geidentifiseer
word nig {sien die bygaande grafiek), en 'n langdurige
verruiming van die geldmarktoestand, soos dit wit 'n
volgehoue afwaartse neiging in geldmarkrentekoerse
blyk, sal derhalwe nie altyd in 'n volgehoue opwaartse
beweging van die monetére banke se netro corskot-
kontantsalde's waarneembaar wees nie. Dit is slegs
sedert die laaste deel van 1974, toe die diskontohuise
by die aanvaarding van bykomende daggeidienings
bykans aanhoudend deur hul kapitaalvereiste beperk is,
dat dig banke aansienlike corskotsaldo's by die NFK
gehou het. Athoewel tydperke van verruiming onder
sulke omstandighede deur die geldmarkontleding
geidentifiseer word, moet die toestand versigtig vertolk
word. Nie alleen is veranderings in die netto oorskot-
kontantsaldo’s van die monetére banke nooit heeltemal
gelyk aan veranderings in hul oorskot- likwiede bates
nie, maar daar kan ook tydperke geidentifiseer word
waarin 'n skerp afname in die monetére banke se netio
oorskotkontantsaldo’s nie met 'n afname in die corskot-
likwiede bates van hierdie banke gepaard gegaan het
nie, soos na die middel van 1976. Hierdie verskynsel
sal byvoorbeeld voorkom wanneer die banke nuut-
uitgereikte korttermynstaatseffekte bekom deur hud
corskot-daggelddeposito’s by die NFK te verminder en
op daardie wyse ‘n afname in die oorskotkentant-
saldo’s van die monetére banke maar nie in hul
oorskot- likwiede bates nie, teweegbring. Indien slegs
voigens die skerp afname in die monetére banke se
oorskotkontantsaldo's  gedurende hierdie tydperk
geoordeel sou word. sou 'n mens 'n toename in kortter-
mynrentekoerse verwag het; die teenoorgestelde het in
waerklikheid gebeur.
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Die onvermoé van die geldmarkontleding om te alle
tye tydperke van ruimer geldmarkioestande te
identifiseer en te verklaar, geld nie in gelyke mate vir
tydperke van stram geldmarktoestande nie, Aan-
nemende dat die banke geen corskotsaldo’s by die NFK
het nie, sal 'n verskuiwing van fondse van die privaie
sektor na die regeringsektor die banke ncop om hul
daggeldsaldo’s by die diskoniohuise te verminder,
Onder sc 'n algemene toestand van stramheid sal die
diskontohuise die Reserwebank om akkommodasie
nader, wat tot 'n daling in die aanwyser sal lsi.
Aangesien daggeld by die diskontohuise as 'n likwiede
bate geld, sal die afname in die ,eaanduiding van
vernouing of verruiming van die geldmark” met 'n
gfname in die banke se oorskot- likwiede bates gepaard
gaan. So 'n toestand sal, veral indien dit lank vooriduur,
gewoonlik deur 'n styging in korttermynrentekoerse
vergesel word. Insgelyks sal, wanneer die monetére
banke ocorskotsalde's by die NFK hou, 'n stram
geldmarktoestand tot 'n daling in hierdie saldo’s lei, wat
‘n ooreenstemmende aframe in die aanwyser tot
gevolg sal hé.

Die geldmarkontieding kan geillustreer word deur te
verwys na die bygaande grafiek en die tabel op
bladsy 40. Gedurende die verruiming van die geldmark-
toestand vanaf einde-Februarie tot einde-September
1975, byvoorbeeld, soos dit deur die ,,aanduiding van
vernouing of verruiming van die geldmark” geidenti-
fiseer word, het die toename in die monetére banke se
netto oorskotsaldo's by die Reserwebank en die NEK
388 miljoen bedra. Die hooffaktore wat gedurende
hierdie tydperk vir die verruiming van die geldmark-
1oestand verantwoordelik was, was die toename in die
netto eise teen die regeringsekior en netto eise teen die
private sekitor van onderskeideiik RB654 milicen en
R136 miljoen, 'n toename in ander bates min ander
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faste, en 'n daling in die vereiste reserwesaldo’s. Die
uitwerking van hierdie fskiore het die vernouende
invioed van die skerp afname in die nelto goud- en
ander buitelandse reserwes van R378 milioen en die
toename in die bedrag aan note in omloop ver oorskey.
Die hooffaktore wat werantwoordelik was vir dis
vernouing van die geldmarktosstand né die einde van
September 1975 tot die einde van Februarie 1976 was
die verdere afname in die netto goud- en ander

buitelandse reserwes van R314 miljoen en die afnames
in sowel die netto eise teen die regeringsektor as die
netto eise teen die private sektor wat onderskeideiik
R104 miliven en R162 miljoen bedra het. Dit is
opmerkenswaardig dat geldmarkrentekoerse gedu-
rende die tydperk van die einde van Februarie tot die
ginde van September 1875 jetwat gedaal het. Ge-
durende die tweede tydperk, dit wil s& van die einde
van September 1975 tot die einde van Februarig 19786,
het geldmarkrentekoerse skerp gestyg.

Slotopmerkings

Ondanks sy beperkings, bly die geldmarkontleding 'n
nuttige huipmidde! by die ontleding, van die geldmark-
toestand, Die monetére banke se oorskotkontant-
reserwes min akkommeodasie, aan die een kant van die
Reserwebank-NFK se balansstaat-identiteit, is klaar-
biyklik meer betekenisvol as &f oorskotkontantsaldo's of
akkommodasie op sy eie, en veranderings daarin
verklaar wel in sekere mate veranderings in die banke
se likwiditeitstoestand. As sodanig verkizar die
geldmarkontleding gedeeitelik rentekoersbhewegings in
die mate waarin hulle antstaan uit veranderings in die
totale vraag na rentedraende bates. Dit is so omdat
kontanttoestromings na die banke, soos dit deur die
geldmarkontleding geidentifiseer word, normaaiweg 'n
grater vreag van die banke na sowel nie-kontant-
likwigde bates as na nie-likwiede bates sal meebring,
wat 'n toename in die beskikbaarheid van bankkrediet
beteken. Ander faktore, scos die aanbod van bates {dit
wil sé die vraag na bankkrediet), die monetére banke se
voorkeure vir bates en laste en hul portefeuljebehaer-
praktyke, en die Reserwebank se beleid, is egter ook
belangrik by die verklaring van die bewegings in rente-
koerse. Aan die ander kant van die balansstaat-identiteit
word die hooffaktore wat die monetérs banke se
kontantposisies en die algemene beskikbaarheid van
fondse in die geldmark beinvioed, byeengebring in 'n
geriefiik gerangskikte vorm, wat onder andere vir die
monetére owerhede kan aandui in watter mate hul
maatreéls om kontantreserwes en/of likwiditeit aan die
bankstelse!l te voorsien of daaraan te onttrek, deur
ander ontwikkelings versterk of geneutratiseer word. Op
hierdie wyse kan dit leidrade vir toekomstige beleids-
maatreéls verskaf.
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