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In Its surveys of monetary and banking conditions, the 
South African Reserve Bank currently make!: use of 
twO formal statistical analyses of monetary and 
related aggregates, viz .: 

(1) The Bank's monetary analysis. in which 
changes in the holdings of money and near
money of the domestic private non· banking 
sec lor as they appear on the consol idated 
balance sheet of the so-called monetafV bank 
ing sector, are explained on a monthly basis 
from changes in the banking sector's holdings 
of net gold and other foreign reserves, net 
claims on the government sector, claims on 
the private sector, long-term deposit liabilities 
to the private sector, and "OIher" assets and 
liabilities. Various versions of this analysis, 
alternatively described as the analysis of causes 
of changes in the money and near· money sup
ply, have been in use by the Economic De
partment of the Reserve Bank since as early as 
1946, and tables showing the causes of changes 
in money and near-money have been included 
in the Bank's Quarterly Bulletin since Decem
ber of that year;1 

(2) The Bank's money market analysis, in which 
shorter-term changes in the liability and asset 
items on the consolidated balance sheet of the 
Reserve Bank and the National Finance Cor
porat ion that make up the so-called indication 
of lightening or easing of the money market 
(or money market indicator) are explained 
from changes in the remaining asset and 
liabi l itY items on th is consolidated balance 
sheet Increases or decreases in the money 
market indicator represent increases Of de
creases in the net free reserve balances of 
monetary banking Institutions with the 
Reserve Bank and the Corporation. The 
results of an earlier version of the money 
market analysis (based, at the time, on the 
assets and liabilities of the Reserve Bank only) 
were publiShed in the Bank's quarterly eco· 
nomic reviews between 1959 and 1962, The 
present version of this analysis was 'formally 
introduced in the Bank's Quarterly Bulletin of 
September 1977,' and a table showng this 
analysis on a monthly basis has been included 
in the Bulletin as from that date. 

1. For an explanation and motiyatlon of the tWO versions of 
the Reserve Bank's monetary analysis that haye been in use 
since 1959, see: Van Staden, B. : "A Monetary Analysis 
for South Africa", S.A. Reserve Bank: Quarterly Bulleti n of 
Statistics. March 1963, pp. xiv·xxyiii; De Kock. G.P,C .. 
"Money. Near·Money and the Monetary Banking Sector", 
and Van Staden, B. : "A New Monetary Analysis for South 
Africa", S.A. Reserve Bank Quarterly Bullet in. Mafch 1966, 
pp. 11 -16 and 17-23, respectivelv. 

2. See Faure, A.P. "A Money Market AnalysIs", S.A. Reservs 
Bank Quarterly Bulletin , SePt. 1977, pp 3340 

The present article aims to supplement these two 
types of analysis by a third one which allows identi· 
fication of the contributions of various sectors of the 
economy 10 the so-called "liquidity base" of the 
banking system as at the end of any particular 
calendar month or Quarter, and to changes in the 
liquidity base between month-ends or Quarter-ends. 
The liquidity base consists of the total amount of 
Liquid Assets, as defined in Sect ion 1 of the Banks 
Act, that are held by the commercial banks, the 
merchant banks, and the hire-purchase, savings and 
general banks, i.e., by aU banks that are subject 
to the Liquid Asset requirements laid down by 
Section 17 of the Act. Not included in this aggregate, 
therefore, are any of the asset holdings of the Reserve 
Bank, the National Finance Corporation, the discount 
houses, or the short-term business of the Land Bank 
(all of which form part of the monetary banking 
seclor). The liquidity base analysis goes beyond the 
institutional boundar ies of tile monetary analysis, 
however, by including in "the quantity to be ex 
plained" the Liquid Asset holdings of a ll hire
purchase, savings and general banks (as well as those 
o f the commercial banks and the merchant banks), 
and not merely those of the monetary banks included 
in these classes of banking Institutions. 

The liquidity base analysis also differs from the 
monetary analysis and the money market analysis in 
not making use of a balance sheet identity of total 
liabilities and assets in respect of anyone bank or 
consolidated group of banking institutions, The 
Liquid Asset holdings to which it refers are 
reported bv the banks concerned on their Monthly 
Returns (B A Form No 7) as well as in the Liquid 
Assets column on their Quarterly Statements of 
Assets and Liabilities (8 A Form No 9), It is to be 
noted, however, that not all Liquid Assets so reported 
by thc banks may actually be available to them for 
meet ing the Liquid Asset requirements. 3 

Imponance of a liquidity base analvsis 

An explanation of the size of the banks' liquidity 
base, and changes in it, is important for at least two 
reasons. Firstly , in the South African financial 
system the statutory Liquid Asset requirements of 

3. This si1uation arises because (in terms 01 Section 17(1J 
01 [he Bank;s Act and the Reserve Bank's present policy 
measures) liquid bankers' acceptances. trade and agricul· 
lural bills, and promioory notes ranking as Liquid Assets 
can be used for meeting the liquid Asset requirements only 
up to a maximum of 20 per ceot of a bank's required 
minimum amount of liquid Assets other than required 
reserve balances wi th the Reserve Bank and the National 
Finance Corporation Most bank's total holdings 01 
banker's acceptances, etc., ranking as liquid Assets. how
ever, currently are well below thIS maximum, and have been 
50 to val'Ymg degrees smce approximately the middle 01 
1975. 
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the Banks Act. rather than the Act's cash reserve 
requirements, are used for purposes of monetary and 
credit control. 4 In terms of these requirements. 
banks have to hold a minimum amount of Liquid 
Assets that is equal to the sum total of ~pecified 
percentages of their short-term. medium-term and 
long-term liabilities to the public and their liabilities 
under acceptances. Because of this provision, the 
banks' actual holdings of Liquid Assets set a limit to 
the potential expansion of thei r total liabilities 
to the public, as well as to the total of their portfolios 
of Liquid and non· Liquid Assets that can be sup
ported by such liabili ties. As the banks' aggregate 
holdings of Liquid Assets also set a maximum to the 
amount of credit they are able to extend in liquid and 
non·liquid form, the liquiditY base, from a different 
point of view, may also be designated the "credit 
base" of the banking institutions whose Liquid Assets 
are included in the liquidity base. 

At any particular moment of time. the banks' total 
liabilities to the public may be regarded as a mul tiple 
of their holdings of Liquid Assets, the size of the 
relevant multiplier essentially depending upon: 
(1) the levels of the Liquid Asset requirements as set 
by the monetary authorities against the banks' 
short-term, medium-term and long· term liabilities to 
the public and their liabilities under acceptances, 
respectively ; (2) the public's preferences for short
term, medium-term or long-term deposits or other 
claims on the banks, as determined partly by the 
relative interest rates that can be earned thereon; and 
(3) the banks' own demand for excess Liquid Assets 
as a percentage of their total liabilities to thepublic. 5 

The banks' own demand for excess Liquid Assets 
relative to their liabilities to the public (Le .. their 
desired excess liquidity ratio). in turn, is likely to 
depend partially on the differentials between the 
prevailing rales and yields on non-Liquid Assets and 
Liquid Assets.' At any given level of these dif
ferentials, the desired excess liquidity ratio, like the 

4. Among other things, this means that the banks generaUy 
experience little difficulty In replenishing their cash reserves 
(i.e" their balances with the Reserve Bank) by surrendering 
non·cash Liquid Assets (for example. call deposits with the 
National Finance Corporation or the discount houses),and 
are usually allowed aod able to do so on relatively favour
able terms. 

5. E)(cess Liquid Assets represent the difference between the 
total amount of Liquid Assets held by the banks that are 
actually available to them for mooting the Liquid Asset 
requirements and Ihe minimum amount of Liquid Assets 
they have to hold in terms of these requirements 

6. The banks' demand for e)Ccess liqUId Assets rela t ive to 
their total liabilities to the public may be represented 
diagrammatically by a curve showing the relationship 
between the banks' desired excess liquidity ratio as 
measured on one axis and an interest rate representing the 
differential between the yields and rates on non· Liquid 
and Liquid Assets as measured on the other axis. Changes 
in the various factors referred to in the remainder of 
this paragraph would account for a shift of this functional 
relationship. 
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required minimum liquidity ratio, clearly will also be 
influenced, however, by the maturity composition or 
"term" structure of the banks' liabilities to the 
public; banks having a preponderant part of their 
liabilities in the long-term category, for example, are 
less likely to feel a need for substantial amounts at 
excess liquid Assets. In addition, the banks' desired 
excess liquidity ratio may be affected by consider
ations such as the relatively "high" or "low" level of 
the prevailing liquid Asset requirements;? ex
pectations regarding changes in these requirements 
within the relatively near future ; expectations re
garding changes in y ields and interest rates, which 
may encourage or discourage holdings of longer-term 
securities (for example, government secur ities) rather 
than of the shorter-term financial instruments ranking 
as liquid Assets; and expec tations regarding future 
changes in private sector demand for bank loans_ 

Given the level of the Liquid Asset requirements, 
the public's preferences for short-term, medium-term 
and long-term deposits, and the banks' aggregate 
desired excess liquidity ratio, an increase in the 
liquiditY base clearly is a necessary condition for an 
increase in the banks' total liabilities to the public as 
well as in the money and near-money supply and in 
the volume of the banks' non-liquid credit to the 
private and government sectors. In view of the 
fact that the liquid Asset requirements against the 
banks' short-term and medium-term liabilities to 
the public actuallY have been raised very substan
tially since implementation of the Banks Act in 
1965, the very large increase in the money and 
near-money supply in the South African economy 
during the past 13 years or more evidently has been 
possible only because of an even larger relative 
increase in the liquidity base of the banking system. I 
Graph 1 shows the increase in the liquiditY base, the 

7. It can be argued that the banks, other things remaining 
unchanged, will be inclined to respond to an increase in 
the Liquid Asset requirements by reducing their aggregate 
desired excess liquidity ratio, See Meijer. J.H, "Die 
Geleentheidsgrenslyn van Bankinstellings", South African 
Journal of Economics March 1977, pp. 1·22. Such a 
reduction would reflect a downward shift of individual 
banks' e)(ce5S liquidity demand curves as referred to in 
footnote 6 above. The e)(tent of the reduction in the 
banks' deSired e)(cess liquidity ratio will be increased, 
however, if the mcrease in the Liquid Asset requ irements 
itself causes a widening of the differentials between the 
rates and yields on non, Liquid and Liquid Assets. This 
further reduction would represent a movement along 
Individual banks' excess liquidity demand schedules. 

B. The increase In the money and near-money supply. in the 
banks' total liabilities to the public, and in the banks' 
liquidity base from the end of March 196510 the end of 
December 1977 amounted to 378 per cent. 367 per cent 
and 506 per cent. respectively , Increases in the liQuid 
Asset requirBments against the banks' short-term and 
madlum-term liabilities during this period caused the ralio 
of their required minimum holdings of Liquid Assets 10 
their total liabilities to the public to be raised from ap
proximately 19,6 per cent at the end of March 1965 to 



Graph 1. Holdings of Liquid A ssets and total liabilities to the public of banking institutions,11 
and the money and near -money supply ,-. 

'000 

, .. 

.000 
Total liabilities to the publlc ... _.., 

40" 

Money and near-money supply 
2000 

.. , "60 "61 "68 .,,' 1911 .'" 
27,7 per cent at the end of December 1977. The increase 
in this ratio occurred despite strong counteryailing de
velopments, 5I.Ich 85 a marked decline in the relative im
ponance of the banks' shorHerm liabilities from 45 per 
cent of their total liabilities to the public at thE end of 
March 1965 to 32 per cant at the end of 1977. It should be 
emphasised again that the money and near·money supply 
includes liabilities of banking institutions (the Reserve 
Bank. the National Finance Corporation, the discount 
houses and the shen-term business of the Land Ba1klthat 
ere not covered by the liquidity base analysis but does not 
Include the money and noar-money tYpe liabilities of the 
non-monetary hire· purchase and goneral banlcs and of the 
savings bank. 

40" 

3000 

"'0 

'000 

.912 .973 191~ '978 

money and near-money supply and the banks' total 
liabilities to the public since March 1965. 

A second reason for studying changes in the banks' 
aggregate Liquid Asset holdings is that such changes. 
to the extent that they result in rises or declines in 
the banks' actual excess liquidity ratio, are likely to 
be accompanied by changes in interest rates and 
interest rate differentia ls. and to be an essential 
element in the explanation of such rate movements. 
An accrual of cash reserves to the banks, for 
example - reflectIng, perhaps. an increase in the net 
gold and other foreign reserves of the Reserve Bank 
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not due to valuation adlustments, or a decline In 
government deposits wi th the Bank - will normally 
raise the banks' demand for both liquid and non · 
liquid interest·earning assets and cause a decline in 
interest rates generally; as a practical matter, how· 
ever the banks' more immediate portfolio responses 
and' temporary portfol io equilibria generally will 
involve some accumulation of call deposits with the 
discount houses o r the National Finance Corporation, 
As the ban ks' liquid ity base and excess Liquid Assets 
increase, however, their urge to add further to t~eir 
Liqu id Asset holdings diminishes, causing the weight 
of their incremental demand for earning assets to be 
shifted gradually towards the non· Liquid Assets in 
view of the significan tl y higher returns that ~n 
usually be earned thereon. The resultant narrowing 
of the differentials between the rates and yields on 
non-Liquid and Liquid Assets serves to reconc!le the 
banks' actual and desired excess liquidity ratiOS, as 
d iscussed above. Conversely, a cont raction of the 
liquidity base and of bank excess liquidity due to a 
flow of cash reserves from the banks is likely to be 
accompan ied by both rising interest rates and a 
widening of the interest rate differentials.' . 

Because of the importance of changes In the 
liquidity base in explaining monetary, credit and 
interest rate phenomena, it is obviously desirable that 
information shaU be available to the monetary 
authorities on the ex tent to which various sectors 
(I.e., the foreign sector, the government sector, the 
non·bank private sector, o r the banking system itself) 
have been, are, or will be generating or destroying 
bank liquidity . Information on the past seasonal and 
cyclical behaviour of these various sectors' contri
butions to the liquidity base also clearly is Important 
for improved forecasting of future monetary and 
credit conditi ons. In the Reserve Bank's present 
rev iews o f monetary developments, regu lar attention 
is paid to changes in the banks' excess liquidity 
position Such changes are explained from changes in 
the banks' actual and required Liquid Asset holdings, 
the former, in tu rn , are often traced, somewhat 
loosely , to their more obviously important causes, 
such as changes in the net foreign reserves of the 
Reserve Bank or movements of funds to o r from the 
government sector, The liqu id ity base analysis seeks 
to formalise this approach in such a way as to make 
the sum lotal of sectoral contributions to changes in 
the banks' liquidity base during any particular period 
equal to the change actually observed In the banks' 
total holdings of Liqu id Assets. 

9. For a somewhat more extensive discussion 01 these mailers, 
and of the inverse relationship (since 1972 in pa1.icularl 
between the di ffer entia ls in the rates and yields on liQuid 
Assets and non·l lquid Assets on the one hand and .~e 
banks' actual excess liQuidi ty ratio on the other, see MeIJer, 
J.H .: Comments on Certain Aspects of Recent Inter e~t Rate 
Behaviour, address delivered to executives 01 C.tlbank 
N.A .. Johannesburg, 19 July 1977, and SA Reserve Bank 
Annual Economic Report 1977, p.27. 

Interrelat ionyllps between the monetary. money 
market and liquidity base analyses 

Although the monetary, money market and . liqu idi~y 
base analyses are concerned with essent ially dif
fe rent matters, there are some fairly obvious 
interrelationships between them. "Overlapping" 
between these three types o f analysis exists to the 
extent that certain causes of increases o r decreases in 
the money and near·money supply will also affect the 
indication of tightenmg or easing of the money 
market (I.e., monetary banks' net free balances with 
the Reserve Bank and the National Finance Corpo· 
ration) as well as the liquidity base of the banking 
system, and WIll generally do so in the same directio.n. 
A purchase of fore ign exchange by a commerCial 
bank from a Sou th Afr ican exporter, for example, 
will add to the supply of money and near-money 
and to private sector "liquidity" on a narrow inter· 
pretation of this liqu idity concept ).,gThe subsequent 
sa le of such fo reign exchange by the commercial bank 
concerned to the Reserve Bank. will increase the 
commercial bank's cash reserves, raise the amount of 
monetary banks' net free balances with the Reserve 
Bank and the National Finance Corporat ion !i.e .. 
increase the value of the money market ind icator), 
and increase the banks' aggregate holdings of liquid 
Assets. 

In a comparable manner, open·market purchases of 
government or other secu rities by the Reserve Bank 
from non-bank private part ies would increase the 
private sector's holdings of money and nea r·moneyll 

while probably also causi ng an increase in monetary 
banks' holdings of net free balances with the Reserve 
Bank·N FC and adding to the banks' liquidity base. 
Similar effects, of considerable importance in 
practice, will usually be exerted by a decline in 
government deposi ts wi th the Reserve Bank, as t~e 
government disburses fu nds in the course o~ Its 
domest ic spending or debt repayment operations. 
Purchases of securi ties by the Reserve Bank frorT! 
monetary ba nks, on the o ther hcmd, have no effect on 
the money and near-money supply , as the private 
non·banking sector is nOI a party to such a trans
ac tion. Although such secu rity purchases normall y 
have the immediate e ffect of increasing the monetary 
banks' net free balances with the Reserve Bank·NFC, 
thei r effect on the banks' liquidity base depends on 
the types of secudt ies sold by the banks and bought 
by the Reserve Bank. A sale to the Reserve Bank of 
long·term government securities. not ranking as 
liqUid Assets, clearly would increase ba~k lIquid ity. 
A sale of short· term government secu rities, on the 

10.The "cause" of this iOCfoose in money and near·money 
wil l then be identified by the monetary analysis as an 
increase in the net gold and o ther foreign reserves of 
the monetary bank.ing sector. 

11 The "cause" of this increase in money and near ·money 
. wovld be an Increase In the net claims of the monetary 
bank:iflQ sectOf on the government sector Of in its claims 
on the pdvate sector. 



other hand, merely substitu tes one Iyve 01 liquid 
Asset (cash reserves) in the hands of the banks for 
another (the securities). leaving the total of the 
banks' Liquid Asse t holdings unchanged, 

As regards most other causes of changes in the 
money and near-money supply, however, their more 
immediate effect on either the money market in
dicator or the banks' liquidity base and surplus 
Liquid Asset holdings usually is rather lim ted, 
A commercial bank's, merchant bank's or monetary 
hire·pu rchase or general ban k's ex tension of credi t to 
the private sector, for example, will , of course, 
increase the money and near·money supply but wit l 
normally leave the monetary banks' reserve balances 
with the Reserve Bank·NFC and the money market 
indicator largely unaffected;11 the banks' lotal 
liquid Asset holdings may be increased, however, if 
credit is extended to the private sector in a liquid 
for m (for example, by means of the banks' dis
counting of trade bills or bankers' acceptances 
ranking as l Iquid Assets), SimilarlY, shifts by the 
general public from money and near-money deposits 
to long-term deposits, or vi ce versa , evidently have no 
effect on the banks' lotal reserve balances or lotal 
liquid Assets; excess Liquid Assets and net free 
reserve balances with the Reserve Bank·NFC are 
likely to be affected somewhat, however, th rough 
subsequent changes in the banks' requi red minimum 
holdings of liquid Assets and reserve balances. 

Summarising the above, it should be clear that as a 
general rule only the Reserve Bank, and the govern· 
ment sector by effecting changes in its deposits with 
the Reserve Ban k, are able to in fluence the money 
and near-money supply, the money market indicator 
and the banks' liquidity base simultaneously 
and in the same d irection ; such simultaneous effects 
require direct or indirect dealings by the central bank 
or the government with the private non-banking 
sector. Monetary banks ~I.e., the commercial banks, 
the merchant ban ks and the monetary h ire-purchase 
and general banks), however, obviously can increase 
the money and near-money supply, and both mone
tary and non-monetary banks are able to a not 
insignifcant extent to augment their holdings of 
liqUid Assets on their own initiative. Given time. 
these banks can even substantially increase (or 
decrease) theIr net free reserve balances with the 
Reserve Bank-NFC without invoking the assistance of 
the central bank . They can do so, for example, by 
allowing a part of their holdings of short-term 
government stock to matu re and be redeemed and by 
depositing the proceeds of such redemptions on 

12 The money markel Indicator may, In fact, come to decrease 
slightly as an increase in the banks' short·term liabilities 
to the public would also cause an increa5ll in the banks' 
required reserve balances with lhe Reserve Bank and the 
National Finance Corporation The banks' total reserve 
balances with the Reserve Bank·NFC may deCline some· 
what it the ellpansion of bank credit IS, for example, 
accompanied by an increase in the amount of banknotes 
and coin in circulation outside the banking system, 

their ordinary call depOSit accounts WIth me Cor
poration. In addition, some increase in their total 
reserve balances or net free reserve balances may be 
brough t about with the aid of the non·ban k private 
sector. I) 

Changes in 8xceu Liquid Auets. the money market 
indicator and interest rates 

To the extent that changes in the same basic 
elements (notably in the net foreign reserves of the 
Reserve Bank, and in the Bank's net credit to the 
government and private sectors) affect both the 
monetary banks' net free balances with the Reserve 
Bank-NFC and the banks' excess liquid Asset 
holdings to a similar degree, changes in either the 
money market indicator or the banks' excess liquidity 
may be used to help explain changes in interest rates 
and Interest rate differentials. The money market 
analysis then offers the advantage Ito the monetary 
authori ties) of being available at weekly tor poten
tially even shorter) intervals, and with a very shor t 
lime lag. Various other factors unfortunately imply, 
however, that the monetary banks' net free reserve 
balances on the one hand, and the banks' aggregate 
excess liquid Asset holdi ngs on the other. will nOl 
necessarily behave in an essent ially similar manner , 
especially over somewhat longer periods. It is per
fectly feasible, in fact, for increases or decreases in 
the money market indicator to have no counterpart 
in Similar changes in the bankS' excess liquiditv,H 
conversely, increases or decreases In the banks' l iquid 

13.Apart from penuadlng deposit holders to effect shilts of 
deposits towards the medium·lerm and/or long·term 
cateqory, the banks may, within limits, succeed in attract· 
ing notes and COin from the non-bank generill public. 

14.An Increase in the money market mdlcator not matched by 
an increase in the banks' liquid A~I and elCce5S liquid 
Asset holdings will occur, for example, when banks reduce 
their holdings of short·term goyernmol'lt securities while 
buildIng up their free balances (eall deposits) with the 
National Finance Corporation In effect. the banks are 
then making increased use of the Corporation as an inter
mediary in their holding of government securities, Such 
behaviour, which reflects a form 01 enhanced "liquidity 
preference" on the Side of the banks, may be based on 
banks' elCpectations of rising rates and yields on goyern
ment paper. increased uncertainty about future yield 
movements, or expectations regardIng future losses of eash 
reserves which might otherwise force them to sell govern· 
ment secuflli€S in a POSSibly unreceptive market The 
reverse of such deVelopments (i.e., a decrease In the money 
market Indicator not matChed by a decrease in the banks' 
excess liqUId Asset holdings) may Incheate that the banks 
are using their free balances with the National Finance 
Corporation lor Ihe purpose of acquiring short·term 
government securities from the government itself (new 
issues). or from the Reserve Bank or the Corporailon This 
amounts 10 a form 01 "diSintermediation" Which, as a 
practical malter, assumed considerable Importance during 
the second hall of 1976 and most of 1977 and t 978 on the 
baSIS of the banks' then prevailing interest rate expecta· 
tlons. A comparable development, with similar effect, 
occurs when free balances (call deposits) with the National 
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Asset and excess liqu id Asset holdmgs need not bt:l 
accompanied by comparable increases or decreases in 
the money market indicator.'~ Events of the more 
recent past (i .e., most of the period from early 1976 
through 1977 and 1978) have actually shown that the 
indication of lightening or easing of the money 
market and the banks' holdings of excess Liqu id 
Assets may move in opposite directions for prolonged 
periods of time. As a consequence, it is also possible 
for Increases in the money market indicator to 
be accompanied by stable or even by r ising money 
market yields and interest rat es. Conversely, de· 
creases in the indicator may be accompan ied by a 
stable or decl ining rate and yield level. 15 Where 
disparities in the behaviour of the money market 
indicator and the banks' excess liquidity occur. the 
latter rather than the former is likely to be helpful in 
the exp lanation of changes in Interest rates and 
interest rate differentials, along the lines indicated in 
an earlier section of this article. 

Finance COI'poration are shifted by the banks Irom the 
Corporation to the discount houses. This a~mes. of 
course. that the discount houses are able and willing to 
accept addit ional call money. 

15.An increase 10 the banks' holdings of Liquid A,sets and 
e}(cess Liquid Assets without a corresponding ircrease in 
the money market indicator will occur. for example, when 
new cash reserves accruing to the banks are used for making 
call loans to the discount houses rather than for the ac
cumulation 01 free balances with the National Finance 
Corporation. It will also occur when the bank. acquire 
non-cash Liquid Assets. of whatever nature. from the 
non·bank private se<:tor A similar effect may be created 
when the banks subscribe to new issues of short·term 
government securities. if the government does not im
mediately spend the proceeds of such borrowing opera
tions, however. the result may be an unchanged level 
of the banks' liquid Asset holdings and an actual decline 
in the value of the money market indicator (brought about 
by the aa;:ompanying increase in government deposits with 
the Reserve Bank!. Again, where LIQuid Asseu are ac
Quired by the banks from the non·bank private sector. 
any accompanying increase in the banks' short · term 
liabilities to the public would somewhat raise their required 
balances with the Reserve Bank-NFC and cause the money 
market indlcalOr to decl ine correspOndingly. A decrease in 
the banks' holdings of Liquid Assels and excess Liquid 
Assets not matched by a decrease in the money market 
indicator will come about when anyone of the above 
processesisrever~ . 

16. Attempts at "disintermediation" by the banks (i.e .. In· 
creases in the banks' own holdings of short ·term govem· 
ment secur ities at the expense of their holdings of free 
balances with the National Finance Corporation) may 
indicate reduced "liquidity preference" on the side of the 
banks and an overall increase in the market deMand lor 
short-term government paper or for securities generally 
Unless offset by countervailmg actions by the monetary 
authorit ies. this would lend to be accompanied by declining 
yields and interest rates. An example of such developments 
is provided by events during the second hal f of 1976. 1977 
and 1978. as referred to above. A marked decline in the 
money market indicator during most of this period was 
accompanied by an upward trend in excess bank liquidity 
and by a generally downward trend in variou~ money 
markat yields and interest rates. Longer·term yields began 
to decline from approximalely March 1977. 
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The sectoral sources of bank liquidity 

Increases or decreases in the banks' l iquidity base 
may originate in transactions between foreign and 
domestic parties, from the f inancial operations 
of the government sector, in the non·bank private 
sector's resort to bank credit or in its net resort to 
central bank credit, and in transactions of bank ing 
institutions (including the Reserve Bank, the National 
Finance Corporation and the discount houses) among 
themselves, The sectoral sources of changes in the 
banks' liqUid Asset holdings are discussed in that 
order 

The foreign sector as a source of bank liquidity 

The foreign sector is regarded as a positive or negative 
source of bank liquidity. firstly, to the extent that 
transactions between foreign and domestic parties, as 
reflected In either the current or the capital account 
of the balance of payments, result in a change in the 
net gold and other foreign reserves of the Reserve 
Bank. As noted ea rlier, the immediate effect of a sale 
of foreign exchange to the Reserve Bank by a banking 
inst i tution acting as an exchange dealer is an Increase 
in the banks' reserve balances with the Bank. Also 
attributed to the foreign sector as a creator lor 
destroyer) of bank liqu idity, however, are (1) changes 
in the Reserve Bank's gold holdings reSUlting from the 
Bank's purchases of newly-mined gold from the 
Chamber of Mines on behalf of the gold·producing 
mines. (2) increases or decreases in the Bank's long
term foreign lending, and (3) increases or decreases in 
the banks' own holdings of gold coin and bullion; the 
latter, however. are mostly insignificant and month
to-month changes In them can generally be regarded 
as negligible. Not included in the foreign sector's 
contnbut ion to changes in the banks' liquidity base 
are changes in the banks' own foreign exchange 
reserves, because foreign assets do not Qualify as 
liquid Assets in terms of the Bank.s Act." 

Increases in the banks' hOldings of cash reserves 
with the Reserve Bank, whether arising f rom increases 
in the Bank's net foreign assets or from any other 
cause, may subsequently (1) be converted into other 
types of Liquid Assets (for example, by being placed 
on call deposit with the National Finance Corpo
ralion)." (2) be destroyed (for example, by being 

t7.As a lunher technical adjustment to the basic data, the 
foreign sector's contribution to the banks' liquidity base 
is reduced by the amount of the so·called "Treasury lia
bility on account o f drawings on the International Mone
tary Fund" . This amount is then added to the govern· 
ment sector's convibu tion to bank liquidity. An increa5e 
in this amount between any two quarter-ends accord ingly 
diminishes the foreign sector's contribution, and increases 
the government sector's contribution. to the change in the 
banks' liquidity base during the period concerned. The 
reason for this adjustment essentially is to preserve maxi
mum comparabilitv between the monetary . money market 
and liquidity base analyses. 

18.11 is assumed that the National Finance Corporation will 
then make use of (he increase in its call deposit liabilities to 



used for the acquisition of newly Issued long-term 
government securities),1. or (3) become the basis for 
a multiple increase in the banks' Liquid Asset 
holdings. The last-mentioned of these developments 
will come about, for example, when individual banks 
use their excess cash balances with the Reserve Bank 
to acquire, either directly or indirectly through 
the discount houses or the National Finance Corpo
ration, non-cash Liquid Assets (or even non-Liquid 
Assets, a phenomenon commented upon below) from 
non-bank private parties. Any such second-round and 
third-round effects on the banks' liquidity base, 
following the original increment in the banks' cash 
reserve holdings, will, however, have their explanation 
in sources of bank liquidity other than the foreign 
sector, as discussed in subsequent sections. 

The government sector as a source of bank liquidity 

The government sector primarily acts as a positive 
source of bank liquidity to the extent that n) the 
government's fiscal, deficit financing and debt ma
nagement operations result in an increase in the total 
amount of the marketable short-term government 
debt (Treasury bills and shon-term stocks) out
standing/o and (2) any such Increase in short-term 
government debt is not taken up by either non-bank 
private parties, the foreign sector or Ihe government 
sector itself and is not accompanied by a correspon
ding increase in government deposits with the Reserve 
Bank. It is to be noted that in the liquidity base 
analysis increases in the volume of short-term 
government debt outstanding may come to be held 
by bank and non-bank investors either directly. or 
indirectly via their holdings of call deposits with the 
National Finance Corporation or the discount houses, 
which in effect afford them a share in the asset 
portfolios of these institu t ions." 

Apart from 'increases in shorl- term government 
debt that are absorbed by the Reserve Bank or by 
the banks themselves without an equivalent increase 
in government deposits, a decline 10 government 
balances with the Reserve Bank as a result of govern-

take over interest-earning assets (lor eKample, Land Bank 
bills or Treasury bills) from the Reserve Bank. 

19. 11 is assumed that this will result in an equivalent 1ncrease 
in government deposits with the Reserve Bank. 

20.Shon-term government debt ranking as Liquid Assets to the 
banks consists of South African Treasury bills and stocks 
of the South African government with an unexpired ma
turity to the latest redemption date of not more than three 
years. The latter, of course. may include stocks with an 
Original maturity in excess of three years. 

21. Direct holdings of short-term government securities by the 
government sector itself mostly are those of the Public 
Debt Commissioners. Indirect holdings may occur when 
balances 01 the Public Debt Commissioners or the Treasury 
are kept on call deposit with the discount houses or the 
National FJnance Corporation, causing the Commissioners 
or the Treasury to share on a basis of proportionality in the 
asset holdings of these Institutions, as Indicated in Ihe 
text. 

ment spending normally will also bring about an 
increase in the banks' holdings of cash reserves and 
an enlargement of the liquidity base. Other ways of 
financing shortfalls between current government 
revenue and expenditure, the net repayment of 
debt held by the domestic non-bank private 
sector, or the net repayment of long·term debt held 
by domestic banking institutions, may have a similar 
effect. M. an example, the central government, the 
provincial administrations. and certain statutory 
"funds" and bodies within the government seClor 
may, and from lime to time do, borrow from the 
Reserve Bank on overdraft tor occasionally prolonged 
periods; the amounts involved may be substantial. In 
addition, the Reserve Bank may sometimes subscribe 
\0 new long-term government stock issues, or may 
acquire such issues on tap. 

Summarising the foregoing, but ignoring for the 
moment the possible effect of secondary market 
transactions in government securities on the banks' 
Liquid Asset holdings, the calculation of the efiect of 
the government sector's financial operations on the 
banks' liquidity base may be set out schematically as 
follows: 

Increase (+), or decrease (-), in total marketable 
short-term government debt outstanding, 

Minus Increase, or plus decrease, in direct and 
indirect short -term government debt holdings of: 

(a) the government sector. 
(b) the domestic non-bank private sector, 
(c) the foreign sector, 

Plus increase, or minus decrease, in Reserve Bank 
holdings of long-term government securities, 

Plus increase, or minus decrease, in other forms of 
Reserve Bank credit to the government sector, 

Minus increase, or plus decrease, in deposits of the 
government sector with the Reserve Bank, 

Equals increase or decrease in the banks' liquidity 
base on account of the taxing. spending, deficit 
financing and debt management operations of the 
government sector. 
The banks, however, obviously can increase their 

aggregate holdings of short-term government secu
rities (and enlarge their liquidity base) nOI on ly by 
SUbscribing to new stock issues or by tendering lor 
Treasury bills, but also by purchasing pre
viously issued stocks or Treasury bills from domestic 
non-bank holders. In a similar manner, the Reserve 
Bank may cause the banks' cash reserves and liquidity 
base to expand or contract by buying or selling 
existing short-term stocks or Treasury bills from or to 
domestic non-bank investors in the open market 
(Purchases or sales of short-term stocks or Treasury 
bills from or to the banks, on the other hand, would 
merely substitute one type of Liquid Asset in the 
hands o( the banks for another, as already noted 
above.) In addition, the banks' liquidity base will be 
affected when previously issued long-term govern
ment securities are bought or sold by the Reserve 
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Bank from or to domestic non·bank investors or the 
banks themselves. Such transactions may be under· 
taken by the Bank in the conduct of its open·market 
operations for monetary policy purposes or in the 
process of providing accommodation to banking 
institutions, including the discount houses and the 
National Finance Corporation. 

Statistically, transactions in previously issued 
government securities by the banks and the Reserve 
Bank In the secondary or open market can readily be 
accommodated in the above schematic presentation 
of the effect of the government sector on the banks' 
liquiditY base. They raise a problem, however, in that 
the motives and the initiative for such transactions 
clearly rest with the transacting parties O.e., with the 
banks, the Reserve Bank or non·bank private in
vestors) rather than with the government sector i tself. 
The volume and nature of the security deals involved. 
moreover, would not necessarily bear any relationship 
to the government sector's concurrent recourse to the 
banking system for financing its borrowing require
ments. It therefore becomes a matter of debate 
whether the government sector in such cases should 
still be regarded as the operative sectoral source of 
the accompanying changes in bank liquidity. H 

In the liquidity base analysis, the effect of the 
security transactions concerned on the banks' ago 
gregate Liquid Asset holdings is. in fact. attributed to 
the government sector. Several arguments may be 
put forward for Justifying this procedure. 

Firstly, as a practical matter, an overwhelmingly 
large part of the South African marketable short·term 
government debt outstand ing (though not of the 
long·term debt) is being held by the banking system 
(including the Reserve Bank, the National Finance 
Corporation and the discount houses) and the Public 
Debt Commissioners. The relatively small proportion 
of such debt in the hands of non·bank private in· 
vestors usually will have been acquired for somewhat 
special reasons and may probably be regarded as 
relatively firmly held.'J Under these conditions, the 
banks' opportunities for supplementing their Liquid 
Asset holdings by purchasing short·term government 

22.A similar, and related. problem exists in the monetary 
analysis. The cause of an increase in the money and near· 
money supply resulting from monetary banks' purchases of 
government securit ies from the private non·banking sector 
is held in that analysis to be an increase in the banking 
sector's net claims on the government sector. Funds. 
hoWever. will then have been provided by the banks to the 
prrvate sector rather than to the government. and the 
government sector will not have been a party 10 such a 
transaction. 

23.At month ·ends during '977. the share of non·bank private 
investors in the total amount of Treasury bills and short· 
term government stock outstanding on average amounted 
to slightly more than five per cent . The largest single 
group of non·bank private holders consisted olthe bUilding 
societies, who buill up their short· term stock portfolios 
during the year partly in response to the reimposition of 
Prescribed Investment requirements. as announced by the 
Minister of Finance in his Budget speech for 1977na. 
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paper from non-bank Investors clearly are l imited." 
The overall availabilitY of such paper. rather than 
shifts in ownership of the debt instruments con· 
cerned, accordingly is the more crucial element in 
determining the amount of short·term governmen t 
debt in the banks' aggregate Liquid Asset portfolio. 

Secondly. there would be severe pract ical dif· 
ficulties in determining how and from whom short· 
term government stocks or Treasury bills in the 
port !olios of the banks and the discount houses as at 
any particular moment of t ime historically were 
acquired. It would be virtually impossible, in fact, to 
establish what part of these institutions' aggregate 
short· term government debt holdings as at any given 
month·end or quarter·end had originated in sub· 
scriptions to new issues and in secondary market 
transactions with non·bank private parties, res· 
pectively.H Similar, though perhaps not insur· 
mountable, problems would exist in respect of the 
short·term government debt holdings of the Reserve 
Bank and the National Finance Corporation and the 
long· term debt holdings of the Reserve Bank. 

Finally, to a large extent it is probably appro· 
pr iate to regard bank or Reserve Bank purchases 
of short· term government debt instruments from· 
non·bank private investors as an extension of bank· 
credit to the non·bank private sector with respect 
to the more immediate effects of such purchases 
only. (Similarly, Reserve Bank purchases of long-term 
government securities from the banks or from non· 
bank investors should be considered as a provision of 
C€ntral bank credit to the banks or to the non·bank 
private sector only with regard to the more im· 
mediate consequences of such purchases.) On any· 
thing but a relatively very short·run view of the 
matter. such security transactions should probably be 
interpreted as amounting to a roundabout way of 
extending bank or central bank accommodation 
to the government sector. In their endeavours to 
obtain funds, non·bank private holders of short· term 

24. This factor in itself enhances the potential effectiveness 
of the Liquid Asset reQuirements as an instrumefl\ of 
monetary policy 

25. The problem of "classification by origin" of short·term 
government paper held by the banks and the discount 
houses is exacerbated by the fact that at least some of this 
paper may have changed hands repeatedly Iperhaps having 
passed from the banks to non·bank private investors. and 
back again. on one or more occasions) during a single 
quarter. In the compilation of quarterly data on the 
sources of bank liquidity. it is not obvious that only the 
most recent transaction in the government paper concerned 
(involving a sale from a non·bank investor to a bank or 
discount hou:;e) would be relevant for the purpose of such 
a classification. Instead. such a transaction might some· 
times more meaningfully have to be regarded as merely 
canceling or offsetting the immediately preceding trans, 
action (involving a sale from a bank to a non·bank in· 
vestorJ. This may leave the government sector as the 
"true" beneficiary of the bank's security purchase and as 
the "actual" source of the Increase jn the banks' liquid 
securitY holdings during the quarter fOl which data are 
being assembled . 



government debt instruments wi tl. for example, in 
due course have the option of allowing such paper to 
mature and be redeemed. Any resultant decline in 
government deposits with the Reserve Bank 
(amounting to an increase in net Reserve Bank credit 
to the government) would eventually tend to have the 
same effect on the banks' liquidity base as would 
bank or Reserve Bank purchases of the securities 
being disposed of by the non-bank private sector, 
~A comparable effect will tend to be exerted by 
government recourse to increased borrowing from the 
banks or the Reserve Bank when its cash ba lances 
haye been depleted.) Similarly, Reserve Bank 
purchases of long-term goyernment securities in 
the market or in prOYiding accommodation to bank
ing institutions may eventually be a substitute for 
increased direct recourse by the goyernment to the 
Reserve Bank or to the banking system generally n a 
manner that would have a comparable effect on the 
banks' liquidity base. 

From a statistical pOint 01 yiew, the more com
prehensive interpretation of the goyernment sector"s 
contribution to changes in the banks' liquidity base 
has the adyantage of making the size of this contri
bution during any particular period approximate 
somewhat more closely the yolume of changes 
in net claims of the banking sector on the government 
sector as a cause of changes in the money and 
near-money supply, and of changes in net claims of 
the Reserve Bank-NFC on the goyernment sector as a 
cause of changes in the money market indicator. It 
must be accepted, however, that on a more analytical 
level the aboye arguments clearly will not always be 
fully conyincing, and may become less so as and when 
Reserve Bank open-market operations or bank 
purchases of government securities from non-bank 
inyestors come to assume greater importance than 
they haye done to date. As observed earlier, the more 
comprehensiYe measurement of the goyernment's 
contribution to changes in the banks' total Liquid 
Asset holdings also would seem to be more appro
priate in the interpretation of long-term, rather than 
seasonal or other relatiyely short-term, monetary 
developments. 

As a final element in tt'le calculation of the 
gOYernment sector's contribution to the liqUidity 
base, an "adjustment" has to be made to account for 
discrepancies between the amounts of the banks' 
holdings of short-term government stocks as reported 
on their Monthly Returns and Quarterly Statements 
and the amounts of such stocks attributed to them in 
the ownership distribution of domestic marketable 
stock debt of the central government_ U Although 
normally insignificant and sometimes negligible, this 
discrepancy may occasionally become large. This will 

2&As shown in Table $·53 in lhe Reserve Bank's Quanerly 
Bullet in It is to be noted that government stocks ranking 
as liquid Assets are reponed by the banks on their returns 
at their market values (as determined by the Public Debt 
Commissioners). In the ownership distribution, aU stock 
holdings are shown at their nominal values 

happen, for example, when the banks have ap
proached the Reserve Bank for accommodation, 
pledging shon·term government stock as security for 
loans, Section 24 of the Banks Act stipulates that no 
assets that are pledged or otherwise encumbered may 
be used by a bank for meeting Its Liquid Asset 
requirements_ Because of thiS prOVision, such assets 
haye in effect lost their liquid Asset status and are 
excluded from liquid Assets (but not from Total 
Assets) as shown on the banks' returns. 

The non-bank priYlllte sector as a source of 
bank l iquidity 

The non-bank priYate sector is a source of bank 
liquidity to the extent that (1) certain deficit units In 
thiS sector are allowed to borrow from the Reserve 
Bank directly, and will normally do so without 
accumulating an equiyalent amount of balances with 
the Bank (non·bank. priyate sector deposits with 
the Bank being a negatiYe element in the deter
mination of bank liquidity); (2) a limited amount of 
seCUflUes of the non·bank prjyate sector not ranking 
as liquid Assets is held by the Reserve Bank, (3) cer
tain types of loans by the banks to the non-bank 
private sector rank as Liquid Assets in the hands ot 
the banks; and (4) various kinds of negotiable short· 
term debt instruments issued by the non-bank private 
sector qualify as Liquid Assets in the hands of the 
banks, while some of them may also come to be 
taken up by the Reserve Bank, 

The first of these items mainly, though not ex
clusiyely, refers to the Reserve Bank's largely seasonal 
accommodation of the Land Bank (which, for pur
poses of the liquidity base analysis, is regarded as 
being In the non-bank priYate sector) by means of the 
discounting of Land Bank bills. Also included, 
however, are the mostly rather limited amounts of 
Reserve Bank lending on oyerdraft to a large variety 
of statutory and semi·public bodies and institutions 
that may be classified as belonging in the priyate 
filther than the goyernment sector. The second item, 
mentioned here largely for tile sake of completeness 
only, comprises the Reserve Bank's yery limited and 
rarely changed holdings of stocks of public corpo
r.ations. The third item essentially consists only of 
commercial bank loans to the Land Bank which, at 
the lending bank's option, may be conyerted Into 
Land Bank bills, The fourth Item includes the 
banks' quite substantial holdings of Land Bank 
debentures with a maturity of nol more than three 
years, as well as export credit "notes" and debentures 
of the Industrial Development Corporation with a 
maturity not exceeding three years, Also included in 
this item, however, are the Reserve Bank's and other 
banks' holdings of liquid bankers' acceptances, trade 
and agricultural bills and promissory notes that meet 
the requirements of the Banks Act, as amplified in 
the Regulations under the Banks Act, for qualifying 
as liqUid Assets. 

Land Bank bills and short-term Land Bank de-
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bentures, and bankers' acceptances, trade bills and 
promissory notes ranking as Liquid Asse!s, may, 
like the marketable short-term debt instruments of 
the government, be held by the banks either directly, 
or indirectly via the discount houses andlor the 
National Finance Corporation. H Some problem as 
to the "correct" sectoral classification of the source 
of an increase in the banks' liquidity base may again 
arise, at least in principle, to the ex tent that Reserve 
Bank purchases from banking institutions of non
liquid claims on the non·bank private sector would 
serve to expand the banks' Liquid Asset hold ings, but 
should probably not be deemed to reflect any bank· 
liquidity·creating activities of non-bank priva te 
decision makers.u 

As a general principle, the acquisition by the banks 
of liqUid claims on the non-bank private sector from 
non-bank private parties does not entail an immediate 
loss of cash reserves to the banks and consequently 
increases the banks' liquidity base. To the extent 
that the non-bank private sector can be persuaded by 
the banks to borrow in l iquid form or by means of 
negotiable instruments ranking as Liquid Assets, the 
banks accordingly are able to expand theif Liquid 
Asset holdings at their own initiative in a manner 
thaI is not subject to direct control by the monetary 
authorities. A.s noted earlier, the authorities have 
responded to this potential weakness in their mone
tary control system by imposing a limit on the extent 
to which bankers' acceptances, trade and agricultural 
bills and promissory notes ranking as Liquid Assets 
can be used by the banks for meeting theif Liquid 
Asset requirements. 211 In addition, such paper is not 
to exceed 35 per cent of the total asset hol,j ings of 
the discount houses. 1o 

27.The National Finarn;e Corporation, however. does not hold 
bankers' acceptances. trade or agricultural bills. or promis· 
sory notes. Up to the present, neither the Corporation nor 
the discount houses have been holding export credit 
"noles" or debentures of the Industrial Dcvelopment Cor· 
poralion. 

28. This problem. however , Issomewhal hypothetical Reserve 
Bank purchases from banking institutions of ron·liquid 
secu rities issued by the non-bank private seClor are unusual 
and would mostly be of little significance. Reserve Bank 
purchases or rediscounts of L.and Bank bills or bankers' 
acceptances (Ihe latter since the beginning of 1978 only) 
from or for the banks, the discount houses or the National 
Finance Corporation. are not. of course, unusual bJt do not 
enlarge the banks' liquidity base. 

29.See footnote 3 above. This limitation was introduced by 
amendments to the 1965 Banks Act in 1972, in response to 
views expressed in the Third Report at the Commission 01 
Enquiry into the Fiscal and Monetary System (the Franzsen 
Commission) of 1971 (par. 622) and recommendations in 
the Report of the Technica! Committee on Bank and 
Building Society legislation (the Franzsen Committee) of 
1972 (par. 42). 

30, ThIS limitation exists in terms of an informal agreement 
between the Reserve Bank and the discount houses. Dating 
back to approximately 1964. Ihis maximum on Ihe pro· 
portion ot (liquid) bankers' acceptances. etc .. in the dis· 
count houses' total asset ponfolio initially amoumed to 40 
per cent but was reduced to 35 per cent trom 1 November 
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A final influence of the non-bank private sector on 
the banks' liquidity base is exerted through variations 
in the amount of coin and notes in circulation among 
the non-bank public. In principle. an increase in the 
so·called coin liability of the Treasury on account of 
an increase in the amount of coin issued could 
perhaps be attributed to the government sector 
as a positive source of bank liquidity. Such an 
increase would then be regarded as comparable 
to an increase In the marketable interest-bearing 
short-term government debt outstanding. repre
senting r~ourse to the minting dies rather than 
to the printing presses for financing the government's 
deficits. The liquidity base analysis takes the view, 
however, that essentially the Treasury's coin liability 
exists only by virtue of the general public's need for 
hand·to·hand currency of small denominations. 
Increases in total coin issued by the Treasury ac
cordingly are treated as part of the non-bank private 
sector's positive contribution to changes in the banks' 
liquidity base. Increases in the amount of coin 
actually in circulat ion outside the banks and the 
Reserve Bank must, of course, be regarded as a factor 
reducing bank liquidity which similarly originates in 
the non-bank private sector. An increase in bank
notes in circulation among the non·bank public 
simply comes about at the expense of the banks' 
vault cash or cash reserve balances with the Reserve 
Bank without any offsetting element in the govern
ment's accounts. The accompanying d~line in the 
banks' liquidity base likewise is to be attributed to 
the non-bank private sector. 

The banking system as a source of bank liquidity 

The banking system itself can act as a source of 
bank liquidity, firstly, because banking institutions 
(not including, in the present context. the Reserve 
Bank. the National Finance Corporation, the discount 
houses or the Land Bank) may accept deposits from 
one another thal rank as liquid Assets for the de
positing institutions. As the 1965 Banks Act in its 
original form appeared to leave room for the banks to 
expand their own liquidity base in this manner within 
potentIally rather wide limits, restrictions were 
imposed by the 1972 amendments to the Act on the 
types of interbank deposits that would continue to 
Qualify as liquid Assets. Prior to November 1972, 
the Banks Act definition of Liquid Assets included all 
deposits withdrawable on demand that were held by a 
bank with a "monetary" banking institution. 31 

1975. In the absence of such a restriction, the banks might 
be able, In pnnciple. to shih all trade bills and bankers' 
acceptances not usable for meeting the Liquid Asset reo 
qulrements onto the discount houses, in exchange for 
increased holdings of call loans to the discount houses 
which can be used for complying with the liquid Asset 
reouirements without limit. 

31. A "monetary" banking Institution being a bank which, in 
terms of the Banks Act. was required to maintain a reserve 
balance with the Reserve Bank because its short·term 
liabilities 10 II'e public exceeded R500 000. 



Under present conditions, the only Interbank deposits 
still included In liquid Assets are non-interest-earning 
deposits that are withdrawable on demand by cheque 
and are held by a banking institution that is not a 
member of the clearing house, with another bank. 

Also included In the banking system as a source of 
changes in the banks' aggregate LIquid Asset holdings, 
are changes in the "net other assets" of the Reserve 
Bank. These are calculated as the amount of Bank's 
assets other than its coin holdings, gold and otner 
foreign reserves, long-term foreign assets and iden
tified claims on the government and non-bank private 
sectors, less the amount of its liabilities other than 
foreign liabilities, government deposits, non·bank 
pnvate deposits, bankers' deposits and notes in 
cirOJlation. Included in this item on the asset side of 
the Reserve Bank's Statement of Liabilities and 
Assets, therefore, are the Bank's loans to other 
domestic banks, the discount houses and the National 
Finance Corporation, and its "other assets"; Included 
on the liability side are the Bank's capital and reserve 
funds, and its "other liabilities" , The aggregate item 
"net other assets of the Reserve Bank " , which ob· 
vlously does not readi ly lend itself to a complete 
sectoral analysis, for some time (i,e., from 1975 to 
1977 in particular) represented a relatively large as 
well as variable element In the banking system's total 
contribution to the banks' aggregate holdings of 
liquid Assets.u 

The final component of the banking system's own 
contribution to changes in the banks' liquidity base 
consists of changes in the amount of "conversion" of 
non-liquid Assets into liquid Assets that is per
formed by the dIscount houses and the National 
Finance Corporation for banking institutions holding 
call deposits wIth them. As has already been noted in 
passing in various earlier sections of this article, the 

32,To a large extent. this development was associated with 
the gradual build-up at substantial debit balances on the 
so-called Forward Contracts Cant ingency Reserve Account 
and tho Foreign Currency Adjustment Account in the 
books ot the Reserve Bank. The lormer resulted from 
losses sustained by the Bank in the provision of forward 
exchange cover. the laUOf' from losses sustained as a result 
of revaluation of the Bank's liabilities and assets de" 
nominated in foreign currencies in line With the downward 
llootll'O (or devaluation) of the rand. tn view of the fact 
that. in terms of the Currency and Ellchanges Act of 1933, 
the Bank stood (and stands) to be reimbursed by the 
government for losses incurred on ilS lorward eltchange 
contracts or on account of changes in exchange rates, a 
debit balance on these accounts (and their present-day 
counterpans) clearly represents a claim on the government 
sector. An increase in the debit balance on the FCCA 
Account, celerii paribus, also clearly Sllrved to supply 
liquid Assets to the banks or, more accurately , to prevent a 
decline In the banks' cash reserves and liquid Asset 
holdings. Increases In either ot the debit balances con
cerned, however, evidently would not have originated in 
concurrent talting, sPending. deficit financing or debt 
management operations of the government; neither would 
they haV!! reflected deliberate aClIOfl by the banking system 
to provide additional credit 10. or to Increase its claIms on, 

discount houses and the Corporation are regarded as 
intermediaries in the liquidity base analysis; banks 
and other holders of call money with the houses and 
the Corporation accordingly are deemed to have a 
share in the various assets of these institutions that is 
proportionate to the share of their call deposits in 
these institutions' total liabilities, However, whereas 
call deposits with the discount houses and the Cor
poration fully rank as liquid Assets for the banks 
holding them, some of the assets in the portfolios 01 
these institutions do not enjoy liquid Asset status 
and would not have been part of the banks' liquidity 
base if they had been held by the banks directly 
rather than indirectly through these intermediaries. 
The discount houses and the Corporation accordingly 
perform the intermediary function of transforming 
less liquid into more liquid assets, not only in the 
technical sense of asset liquidity but also in its 
statutory sense. Non-LIquid Assets held by the 
discount houses will normally include fairly sub
stantial amounts of negotiable certificates of deposit 
of banking Institutions, some investments in longer· 
term government stocks and in the stocks of local 
authorities and public corporations, and a small 
amount of "other assets".u Non·Liquid Assets held 
by the National Finance Corporation will likewise 
comprise investments in longer· term government 
stocks and in stocks of local authorities and public 
corporations, as well as "other investments" and 
some "other assets", Although the aggregate amount 
of "conversion" of non· liquid Assets into Liquid 
Assets by the discount houses and the National 
Finance Corporation for the banks mostly has not 
been large, it reached fairly high levels during most of 
1974, 1975 and early 1976, accounting for more 
than 10 per cent of the total liquidity base at the end 
of March and June 1975. 

the government sector It IS doubtful. therefore, whether 
these balances as a component of Ihe Reserve Banl::'s "other 
assets" can meaningfully be regarded as part of the govern
ment sector's contribution to the banl::ing system's liquidity 
base. For this and oth~r reasons, it has seemed preferable 
to treat such balances as financial claims originating in 
autonomous act Ions of the central bank, as occasioned by 
cenaln external events This means that. for purposes of 
the liqUidity base analysis. they are attributed to the 
banking system rather than to the government, the foreign 
or the non·bank private sector as elements conltibuting to 
the banks' liquid Asset holdings. 

33. From the beginning of 1978, recognition has also been 
given to the fact that oot all bankers' acceptances, etc .. 
held by the discount houses can be regarded as "Liquid 
Assets" in terms of requirements laid down by the Reserve 
Bank for such accePtances to be rediscountable by the 
Bank. The discount hOUses' holdings of such non-liquid 
bankers' acceptances are now ranked with their holdings 01 
aU other assets not specifically authorised by Section 22 
of the Banks Act, the total of which is subject to a mall i
mum of 12% per cent (previously 10 per cent) of the 
houses' total assets. To date, however, the houses' holdings 
of non.liquid acceptances, bills and promissory notes 
mostly have been very limited. 
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Behaviour of the liquidity base over time 

Seasonal elements 

Where seasonal elements are at all important in deter
mining chanyes over time in the various sectoral 
contributions to the liquidity base or in the liquidity 
base itself, their elimination from the time series 
concerned may be required for two reasons. Firstly, 
only seasonally adjusted data permit a correct iden
tification of the cyclical and other longer-term 
forces that shape the behaviour of these aggregates. 
Secondly, calculations of annualised growth rates in 
any of these aggregates during periods other than 
full-year periods clearly may be misleading unless the 
impact of seasonal influences has been removed. 

Seasonally high levels of the banks' total holdings 
of Liquid Assets as at quarter-ends currently tend to 
be reached at the end of June and, to a lesser extent, 
at the end of December each year. A seasonal low 
point occurs at the end of March, while seasonal 
influences are weak or mutually offsetting at the end 
of September. A similar but more pronounced 
pattern of seasonal fluctuations is present in the 
government sector's contribution to the total 
liquidity base; most of the regular seasonal variation 
in the banks' aggregate holdings of Liquid Assets, in 
fact, would appear to be due to the taxing, spending 
and financing operations of the government sector . 
Marked seasonally high points also exist in the 
"foreign assets" component (i.e., the posit ive com
ponent) of the foreign sector's contribution to the 
liquiditY base at the end of March, and in the sum 
total of items that add to, as well as of those that 
reduce, the private sector's contribution to bank 
liquiditY at the end of September. No significant and 
consistent seasonal pattern, on the other hand, can be 
found in the banking system's contribution to the 
liquidity base, the short· term fluctuations in which 
tend to be dominated by movements in the net other 
assets of the Reserve Bank. This series, therefore, has 
not been seasonally adjusted, 

Cyclical elements 

The foreign sector 

As might be expected, cyclical fluctuations in the 
contribution of the foreign sector to the banks' 
aggregate Liquid Asset holdings generally correspond 
closely to those in the net gold and other foreign 
reserves of the monetary banking sector as a cause of 
changes in the money and near·money supply. This 
correspondence obviously is less than perfect, how
ever, because of differences in definition and statis· 
tical coverage between these two aggregates. The 
most important of these differences is that the 
foreign sector's contribution to the banks' holdings of 
Liquid Assets essentially is based on the net gold 
and other foreign reserve holdings of the Reserve 
Bank and does not include other monetary banks' 
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holdings of short-term foreign assets or take into 
account such banks' short-term foreign liabilities. 

Cyclical experience since 1965 shows a strong 
tendency for the foreign sector's contribution to the 
banks' liquidity base, seasonally adjusted. to rise 
during the more advanced stages (roughly the second 
half) of cyclical downswings and during the earlier 
stages (roughly the fi rst half) of cyclical upswings. 
Decl ines usually occur during the more advanced 
stages of upswings and the earlier stages of down
swings. The most rapid increases in the foreign 
sector's contribution to the banks' liquidity base in 
both abSOlute and percentage terms accord ingly tend 
to be recorded at or in the vicinity of the lower 
turning points of the business cycle, possibly slightly 
preceding them (as, for example, during the second 
quarter of 1972) or slightly lagging them (as during 
the second quarter of 1968). Conversely, the most 
rapid decreases commonly occur close to the upper 
turning points of the cycle, possibly somewhat 
preceding them (as in the fi rst quarter of 1967) or 
closely following them (as in early 1971). The most 
recent cyclical contraction in the South African 
economy from approximately August 1974 up to late 
1977 has been atypical in this respect, however, in 
that the highest ra te of decline in the foreign sector's 
contribution to the banks' Liquid Asset holdings was 
reached well into the downswing (i.e .. in the first 
quarter of 1977) rather than at or near the upper 
turning pOint of the cycle in the third quarter of 
1974. 

The government sector 

In cyclical developments since 1965, the government 
sector's contribution to the liquidity base, seasonally 
adjusted, generally has tended to rise only relatively 
slowly or actually to decl ine during the more ad
vanced stages of downswings and the early stages of 
upswings. and to rise sharply during the later stages of 
upswings and the initial stages of downswings. AI· 
though the cyclical experience since 1965 IS rather 
too short to allow of confident generalisations, 
it would appear that the most rapid rate of increase 
normally is reached early in downswings, wh ile the 
lowest rate of increase is registered in the fai rly early 
stages of upswings. The 1974·1977 recession once 
again departs from this pattern, however, in that the 
fastest increase in the government sector's contri
bution to the banks' liquiditY base during this per iod, 
in absolute though not in percentage terms, was 
reached only in the second quarter of 1976. 

A comparison of the cyclical behaviour of the 
foreign and government sectors as sources of bank 
liQuidity since 1965 shows increases in the foreign 
sector's contribution to the liquidity base generally to 
have been accompanied by decreases or only relative· 
)y small increases in the government sector's cont ri · 
bu tion, while decreases in the contribution of the 
foreign sector generally have gone hand in hand with 
relatively rapid increases in that of the government 



Graph 2 . Sectoral sources of bank holdings of liquid Assets 
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seCtor. (A SImilar Inverse relationship has previously 
been obsefVed between changes in the net gold and 
other foreign reserves of the monetary banking sector 
and in monetary banks' net claims on the government 
sector as causes of changes in the money and near
money supply ,)l4 Although the negative relationship 
between the cyclical and other shorter-term 
fluctuations in these two aggregates understandably is 
less than perfect, it is too dose and consistent to be 
ignored: a full explanation of this phenomenon, 
however, would appear to be quite complicated. 
Both the net foreign resefVes of the Reserve Bank (or 
of the entire banking system) and net bank credit to 
the government sector might. of course. be expected 
to show more or less regular, cyclically repetitive, 
patterns of increases and declines, even in the absence 
of any causal interrelationships between them. The 
apparently negative correlation between these aggre
gates, therefore, does not necessarily show them to 
be causally related, although it is reasonable to 
suppose that they are. Both aggregates, however, also 
clearly may be, and have been, subject to non-cyclical 
and random influences (such as the effects of political 
developments on movements of foreign capital 
and the net foreign reserves). Causal links running 
from changes in the net foreign reserve holdings of 
the Reserve Bank to movements in the opposite 
direction in net government borrowing from the 
banking system may then exist, for example, to the 
extent that a decline in the net foreign reserves may 
result In a tightening of the domestic money and 
capital markets, a hardening of interest rates and 
expectations regarding future rises in interest rates, 
that may make it more difficult for the government 
sector to meet its borrowing requirements from 
domestic non-banking sources. A sustained decline in 
the net foreign resefVes, on the other hand, may 
eventually cause the government to adopt more 
restrictive budgetary (taxing and spending) policies 
that reduce its deficits and its need to borrow from 
the banking system. 

Conversely, IlOks running from changes in net bank 
credit to the government sector to changes in the net 
foreign resefVes may exist simply by virtue of the fact 
that stepped-up government expenditure, which is 
likely to be financed at least partly by the banking 
system, will probably also entail an increase in 
imports (although government imports account for 
only a relatively minor proportion of the total import 
bill). In addition, significantly increased net recourse 
by the government sector to bank credit may 
ceteris paribus result in accelerated increases in the 
money and near-money supply, an enhanced level of 
excess liquidity of the banking systemr increased 
availability of bank credit to the private sector, 
and lower interest rates. that feed back. lnto rising 
domestic expendIture in general and therefore into 

34.See, tOl example. the Reserve Bank's Annual Economic 
Report 1977. pp. 24·25. 
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Iisilig imports and declilling net foreign reserves. ~I 
The resultant lower domestic interest rates, moreover, 
may encourage an outflow of foreign capital. More 
directly, shifts of funds from the government to the 
private sector may occasionally provide the financial 
means that allow private sector parties to repay 
foreign trade credits or reduce other forms of foreign 
debt.lt 

Although some of the above linkages between 
movements in the net foreign reserves and in net 
bank credit to the government sector clearly would 
require considerable time to take effect. others 
may well make themselves felt relatively quickly. 
This would probably be true in particular of effects 
that operate through changes in yields and Interest 
rates and the accompanying changes in interest rate 
expectations. As such. these effects may be able to 
explain the apparently very short lags between 
turning points in the net foreign reserves (or in the 
foreign sector's contribution to the banks' liquidity 
base) and in net bank credit to the government sector 
(or in the government sector's contribution to the 
liquidity basel. which mostly are of the order of a 
few months only. From 1965 to 1975, turning 
points in the net foreign reserves and the increases or 
decreases therein generally somewhat preceded their 
counterparts in net bank credit to the government 
sector. In 1976, however, the upper turning point in 
increases in the government sector's contribution 10 
the liquidity base preceded the lower turning pOint In 
the decreases In the foreign sector's contribution -
possibly confirming the existence of the two·way 
relationship between these two aggregates that (once 
more invoking the probable effects of changes in 
expectations) would seem to be plausible on a priori 
grounds. 

The non-bank private sector 

Somewhat similar to the government sector's 
contribution to the banks' liquid Asset holdings, the 
private sector's contribution, seasonally adjusted. 
since early 1965 has tended to decrease during the 
later stages of cyclical downSWings and to increase 
only slowly, if at all, during the earlier stages of 
subsequent upswings. Increases in the private sector's 
contribution to the liquidity base then have tended to 
rise rapidly during the more advanced or final stages 
of upswings and to reach a peak in the early stages of 
the following downswings, after which they have 

35. This general description would appear to tit developments 
in the loun.h Quan.er of 1974 and the lirst hall 01 1975 
that may have contributed to the "mini·recovery" III the 
course of 1975. 

36.Although thiS faclOr has sometimes been held to be 1m· 
portant (notably when the ct!ilings on bank credit pre
vented a rapid increase in bank tending to the pfillate 
sectorl. repayments o f foreign debt may, of course, be 
effected With funds raised from any domestic source and 
would not necessarily have \0 await a release of funds by 
the governmenl sector. 



fallen away rapidly. This general descnption also tits 
the most recent business cycle from November 1972 
to late 1977 reasonably well. Although the ex
perience since 1965 once again must be regarded as 
rather too short to support firm conclusions, this 
general pattern of accelerations and decelerations also 
seems to apply to changes in the banks' direct and 
indirect holdings of liquid bankers' acceptances, trade 
bills aOO promissory notes, which, of course, nor
mally make up a substantial proportion of the total 
private sector contribution to the banks' liquidity 
base. Cyclical increases in bankers' acceptances, etc., 
as a component of bank liquidity clearly may reflect 
stepped-up private sector recourse to bill financing of 
the movement of goods during stages of the business 
cycle when economic activity, merchandise importS 
and inventory accumulation are at high levels and the 
banks, being faced by low or declining excess liqui
dity, may favour the extension of credit to the 
private sector in liquid form. 

The banking system 

No convincingly pronounced cyclical pattern can 
be discerned in the rather volatile behaviour of the 
aggregative series regarding the banking system's 
contribution to the banks' total Liquid Asset hold ings 
from 1965 to 1977. As noted above, this ser ies also 
has not been adjusted for seasonal influences. Its 
component series "converSion of non-liquid Assets 
into Liquid Assets by the discount houses and the 
National Finance Corporation" might be expected, 
on the basis of a priori reasoning, to be responsive to 
changes in interest rates and interest rate expectations 
and therefore to show some form of cyclical be
haviour. However, although the amount of "can· 
version" reached relatively high levels during two 
periods of troughs in short·term interest rates in 
approximately the middle of 1973 (during the 
economic upswing) and again in the middle of 1975 
(during the downswing), these developments clearly 
do not establish a cyclical pattern . 

The tata/liquidity base 

As obsel'Vecj earlier, cyclical and other relatively 
short·term fluctuations in various sectors' contr bu
tlons to the banks' liquidity base to some extent tend 
to offset one another. Normally, however, it would 
appear that cyclical fluctuations in the foreign 
sector's contribution dominate those in the contri
butions of other sectors. As a result, developments 
since early 1965 do show a tendency for the growth 
of the total liquidity base in both absolute and 
percentage terms to accelerate in the course of 
downswings and to decelerate in the course of up
swings. The 1974·1977 downswing once again 
appears as an exception to this rule, however, in 
that heavy recourse by the gpvernment sector to bank 
financing in the fourth quarter of 1974 and the first 
half of 1975 caused a peak in the growth rate of the 

liquidity base, seasonally adjusted, to be reached in 
the very early stages of the downward phase of the 
business cycle, this being followed by a gradual 
decline in this growth rate during most of the ensuing 
recession up to ear ly 1977. 

Changes in the excess Liquid Assets of banking 
institutions obviously reflect changes not only in the 
banks' actual Liquid Asset holdings, but also in the 
amount of required Liquid Assets. The latter, in turn, 
may be affected significantly at times by changes in 
the Liquid Asset requirement ratios. Developments 
since 1965 nevertheless show a fairly pronounced 
tendency for peaks and troughs in the amount of the 
banks' excess liquid Assets to be reached close to 
(possibly slightly after) the lower and upper turning 
points of the business cycle, respectively, as might be 
expected on a priori grounds. The peak in the banks' 
excess liquidity that was reached in approximately 
the middle of 1975. however, clearly is not in con· 
formity with this pattern. 

Long·t erm behaviour of the liquidity base 

During the entire period of 51 quarters from the 
end of March 1965 to the end of December 1977, the 
banks' aggregate holdings of Liquid Assels before 
seasonal adjustment increased somewhat over sixfold 
from R732 million 10 R4 439 million. On the basis of 
the corresponding seasonally adjusted data. this 
implies an average compound rate of increase of the 
liquiditY base of approximately 14,3 per cent per 
annum or 3,4 per cent per quarter. During this 
period, therefore, the banks' Liquid Asset holdings 
doubled on average fNery 5,2 years?? 

In the course of the business cycte, although ob
viously not necessarily for purely cyclical reasons 
on ly, the contributions of individual sectors to the 
total lIquidity base may occasionally shrink to very 
low levels and may even turn negative. As a result, 
comparatIve percentage rates of increase in these 
separate sectoral contributions over given periods of 
time frequently have little meaning or cannot be 
calcu lated. Negative contributions to the liquidity 
base were made, for example, by the private sector at 
the end of March 1965 (i.e., at the beginning of the 
51·quarter period under consideration), and by the 
foreign sector at the end of December 1977 (at the 
end of this period). It iswonh noting, however, that 
R2589 million, or 69,8 per cent, of the total net 
increase of R3707 million (not seasonally adjusted) 
in the liquidity base between the end of March 1965 
and the end of December 1977 was actounted for by 
the government sector, which increased its contri 
bution from R243 million to R2 832 million. Net 
contr ibutions by the foreign sector, the non-bank 

37.Dur jng the period 01 its most rapid growth, hOweller, the 
liquidity base roughlv doubled in somewhat more than twO 
years from the second Quaner of 1974 to the end of June 
1976. Doubling in the Immediately preceding period, on 
the other hand. took as long as seven years. 
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IJ I.val\;l SL-'Ctor ,lnd the banking $y$tem to the total 
increase in the liquiditY base dunng this period 
amounted to -R461 million or -12.4 per cent, 
R847 mill ion or 22,9 per cent, and R732 million or 
19,7 percent, respectively. 

The fu ll period from the end of March 1965 to the 
end of December 1977 can be divided into a limited 
number of periods of "high" and "low" rates of 
growth in the seasonally adjusted liquidity base. 
Defining "high" and "low" growth rates as rates 
above and below the average rate of 3,4 per cent per 
quarter, respectively, and ignoring shorter·term 
f luctuations around this average, four major sub
periods may be distinguished. as follows : 

Phases of rapid and slow growth of the liquidity base 

Phase 

Rapid growth 
Slow growth 
Rapid growth 
Slow grOWlh 

Period 

End March 1965 - end March 1969 
End Match 1969 - end March 1974 
End March 1974 - end June 1976 
End June 1976 - end December 1977 

The long-term phases of rapid and slow expansion 
of the liquidity base as identified here, cut across the 
business cycle and to an important extent clear ly are 
independent of fV' The prolonged slow growth 
phase from the end of the first quarter of 1969 to the 
end of the first quarter of 1974, for example, in 
cludes the second half of the economic upswing 
from January 1968 to December 1970, all of the 
downswing from January 1971 to October 1972. and 
most of the upswing from November 1972 to July 
1974. It is not suggested, however, that this sequence 
of longer-term fast and slow growth phases is to 
be regarded as the result of a systematic set of forces 
prodUcing a "long wave" in the rate of expansion of 
the liquidity base, Apart from substantial variat ion in 
the length of consecu tive phases 01 rapid and slow 
expansion. the pattern of sectoral contr ibu tions to 
the growth of the liquidity base shows marked 
diHerences between the fi rst and second rapid and 
slow growth phases. respectively. Thus. whereas 
relatIvely rapid expansion of the base in its first rapid 
growth phase in the middle and late 1960s was 
mostly a matter of a large net increase in the net gold 

38.Shorter-term fluctuations in the rate 01 growth 01 the 
liquidity base, !lCasonally adjusted, alound lIS longer· 
term trend, however, obviously stili do show the effects 
01 the business cycle This includes instances In which 
this growth rale has brlelly fallen short of 3,4 oer cent 
pet QUarter dUring "rapid growth" phases or has tem
potarily exceeded this figure during "slow growth" phases. 
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and oth\;lr fureign reserv\;lS, \;lxpallsion in the second of 
these phases was mostly due to the government 
sector's recourse to net credit extended by the 
banking system. The second slow growth phase was 
att ributable largely to cont inued declines in the net 
foreign reserves during most of the eighteen months 
concerned, as well as to limited short-term borrowing 
by the government sector from bank ing institutions. 
Expansion of the base dUring this period would 
have been smaller still. however, but for a fairly 
substantial contribution by the pr ivate sector to the 
growth in the banks' liquid Asset holdings. This 
development, in turn, primarily reflected increases in 
direct financing of the Land Bank by the Reserve 

Total increase in Averag8 
liquidity base, compound 

No . of seasonally adjust ed. quarterl y ral 8 
quarters during per iod of growth. 

R milliOns " " ,. 812 102.7 4 .6 1 
20 .22 38,8 1.65 

9 1758 79.0 6,00 

• 377 9.7 1.52 

Bank and the commerCial banks, in the form of 
increased discounts of Land Bank bills, a higher level 
of commercial bank advances to the Land Bank, and 
increased commercial bank holdings of short· term 
Land Bank debentures. 

Summary 

Changes in the banks' aggregate holdings of statutory 
Liquid Assets, together with changes in the maturity 
composition (the "term" structure) of their liabilities 
to the public, in their demand for excess liquidity. 
and in the Liquid Asset requirements, are at the base 
of changes in the banks' total lIabilities to the pUblic, 
the money and near-money supply. and the banks' 
holdings of assets other than Liquid Assets. Since 
implementation of the Banks Act of 1965, factors 
other than changes in the banks' actual holdings of 
Liquid Assets (i.e .. factors influencing the value of 
the "multiplier" to be applied to the banks' liquidity 
basel from time to tIme have been of considerable 
importance in determining the growth of the banks' 
aggregate holdings of liabilities and assets. This is true 
in particular of periodic changes (mostly upwards) 
In the Liqu id Asset requirements against the banks' 
short-term and medium· term liabilities to the public 
from as early as March 1965. the detailed history of 
which has not been traced here. Over more extended 
periods, however, the effect of these increases in the 
required Liquid Asset ratios has been tempered 
somewhat by a long-term decline in the relative 



importance of the bank.s' short-term I.abllities, 
Regarding the entire period from 1965 to 1977 as a 
whole, the very large (between four- and fivefold) 
expansion of the private banking system during 
these 13 years primarily reflects an even larger 
(roughly sixfold) relative increase in the banks' 
liquidity base. 

Changes in the liquidity base may originate in the 
foreign sector, mostly through variations in the net 
gold and other foreign reserve holdings of the Reserve 
Bank.; in the taxing, spending. deficit financing and 
debt management opera tions of the government 
sector; in private sector borrowing from the Reserve 
Bank, or from other banks in ways that produce 
statutory Liquid Assets; and in certain types of 
transactions of banking institutions (including the 
Reserve Bank, the Nat.onal Finance Corporation and 
the discount houses) among themselves. In the 
present article and the accompanying statistical 
tables, the contributions of these var ious sectors to 
the banks' liquidity base have been identified, and 
the extent of the various sectoral contributions to the 
banks' aggregate stock of Liquid Assets has been 
quantified on a quarterly basis from the end of the 
first quarter of 1965 to the end of 1977. The contr i
butions of several sectors to the banks' Liquid Asset 
holdings show marked seasonal as welt as cyclical 
variat ions. During the 51-quarter period as a whole, 
however, the bu lk (i.e., approximately 70 per cent) 
of the total net increase of R3707 million in the 
banks' aggregate Liqu id Asset portfolio originated 
in the government sector. In the more recent past 
from the end at the third quarter of 1974 (i.e., 
roughly from the beginning of the most recent 
downward phase of the business cycle in the South 
African economy) to the end of 1977, the govern
ment sector supplied a net amount of Rl 922 million 
of Liquid Assets to the banking system. This may 
be compared with an increase of R 1 887 million 
(to R4 439 million) in the banks' total holdings of 
LiQu.d Assets during this period. 
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19 16 33 36 73 43 43 

'''' 1141 l .m 1 J!I 1 2J5 '''' 147i 

1 Hoofsililkhk langlelmVn bWlelandse lenlngs verleen deur die ResetWe 
bank 

2 NOfmaalweg slegs die "e!skd luuen dIe mark- en nomlnale waatdes 
van komelmyn5laalsellekle, en Te!oOullevelpllgllflg UII hoofde van 
Iteklll'lgs op die Inlllna5lonale MonellN'e Fonds 

11K ... 
937 BLlllelandn seklaf 

Nauogoud en andet bU!lelandse reserwes 
91] ven Rejerweban~ 

14 Ander! 

356 Owerheidsektor 
r Dlale kontermynSt88lstuld 

1 172 WlSl8Dnde 
Mi" 

-106 Ii) In basil va" dre owerh.idsettor 
(u) InbesrT van die nl!bank privele en 

-224 burtelandse sellGlI 
68 Ander kredr 81 '11111 Reserwebant un owemeldsetlllr 

1/" 
-149 Oeposr 10' S van o ..... erIleldseklOl by Reserwebank -, And\!f ' 

100 Nle·bank private uktor 
BanUrld, II un Ihe pmate sektOf 
(a) Aanlandbank 

32 hI Verleendelll RHelWebClllk 
(ul VtrlnndeUf ende' banilllS1elhngs til 

193 hkwledeVOfIll 
(b) Llt-wlede benbi:sepl.!II belt! van 

- (I) Rtserwebank 
180 (II) Andtf banttllsl lUlngs 

It) Ander uedlel aanpunrlukrOfWat 
48 L,l..wl.de B81&5 skep' 

Mi,, ' 
-< Nil banI: puvele depllsl[ll'sbV Reserwebank 

1/" 
-358 NOle rn be$t1 van file bante 

60 MUniverplrgling van dra lesOUfie 
1/" 

-49 Monle In besil van me·banke 

215 Bankslelsel 
87 Nello .nder bBles VIII Rese!webank 
83 llkwlede deposllIl' S van banke by bante 

OmseltlngvannlB llkW1!delllllkwlede 

" Balel dew dlstlM1IO~II!Se In dll NFK' 

" .. Graaual .. 1 

3 lenlflgs van die Resefwebank san die me Dank p"vale seklor, 
Aeserwebank se MS.I aan ef'ekle van die ""vale seklOf. en and8f 
Oankll1slelhngs se OOSlt Ian effekle van die prlvale seklCll' wat as 
l,kwlt!Oe Bales geklaS$",seer IS 

4 Aiondeel vlln banllll1SIelllngs In die beSIt aan me llkwlede Bales IIlIn 
d!skoniohuise en d,(> NFl( In Yelholldll1!l tOl hul DeSI! aan daggeld 
depOSito'S 

J9 



SECTORAL SOURCES OF BANK HOLDINGS OF LlQUIO ASSETS 
A millions 

Mar J ", 
ForeIgn sector 1 085 
Net gold and OIher foreIgn reserves 01 
Reserve Bank 1 071 
Other' " 
Government sector 171 
rot~1 short term governmem debt 
outstandIng 1 112 
less, 

Iii Holdrngs 01 government sector -99 
Iii I Holdings 01 non bank ~rrvale and 

foreIgn sectors -244 
Other Reserve Bank tradI t IO government sector 61 
less . 

Government sector depos!lS w!lh Reserve Ban~ --'59 
Other 1 -

Non·bank private sector 38 
BanI:: mllltlO puvatesector 
la) Tn land Bank 

Iii By Reserve Bank 7 
liil8VOlher banking rnst,rUllons ,n 

IIQ~ r d form 169 
I bl lIqUId bankers ' acceprances held bv 

III Reserve Bank -
Iii I 01her bankroD Instl\UllOIlS 167 

lei Olher bank credIt 10 prIvate seCl0r 
Clealln!! liqUId Assels' 53 

less 
Non ban~ prrv3te deposIls wllh Reserve Bank --' 

less 
NOles held bV non ban~s -363 

TreaSlJIV COIn habllny 60 
less ' 

COl n held by non ·banks -'19 

Banking system 111 
Nel other asselS 01 AesRrve Ba"~ 113 
liqUId Interbank depo~lls 57 
Conversion of non ·llQUJd rolO llQllin 

A~sets by dls~ounl houses and NfC' 41 

Grand total 1 505 

1 Mainly long -term foreIgn loans extended by the Reserve Bank 
2 Usually only difference between market and nom,nal value of shari, 

term government stock. and Treasury hablhty on accou~1 01 draWings 
on the lnternanonal Monelary Fund 
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1969 1970 

J." Sept 00< ". ~" Seot O~C I 
0 .. ", 0" 

1 058 811 853 815 849 770 650 

1 044 857 839 811 831 733 613 ,. 
" 

,. 
" 18 37 37 

171 317 467 375 429 352 557 

1 115 1 098 1 036 999 I 008 1 083 1 008 

-59 -51 -9 --6 -13 ... -11 

-247 -222 -101 -238 -201 -285 -235 
54 76 71 60 71 74 113 

--695 -587 -'135 -'141 -'118 -512 -320 
3 3 5 1 1 - 3 

73 166 181 119 117 137 181 

33 75 39 69 94 101 108 

158 181 115 161 196 105 196 

- - - - - - -
100 148 161 161 304 243 175 

47 59 59 51 56 56 54 

-7 -13 -9 -10 -11 - 11 -8 

-369 -395 -'107 -'117 -'114 -'148 -'156 
60 61 64 64 64 65 67 

-'19 -51 -51 --51 -51 -53 -55 

179 174 251 265 197 343 191 
171 144 109 111 49 118 130 

57 73 77 91 81 81 110 

51 57 65 51 67 44 51 

1 511 1 &2. 1152 " 94 1 702 1102 1 610 

3 Loans by Reserve Bank to non -bank p"vate sector. Reserve Bank 
holdings 01 pflvate sector securll,es. and other bank'ng In5tllul,ons' 
holdings 01 private seCTor secufltles ranking as LIqUid Assets 

4 Share 01 banking ,nS\Itutlons In non-LIQuid Asset holdings of The 
dlscounl houses and NFC propoll,onate 10 amounT 01 call depOSitS 
held 



SEKTORALE OORSPRONG VAN BANKE SE BESIT AAN LlKWIEOE BATES 
A fTllljoene 

1971 1972 

", ' ... "" 
0" , "" ' ... "-"" o. "" 

604 145 480 405 513 J31 882 

567 507 441 342 460 614 809 
31 38 J8 63 63 63 13 

651 184 171 894 821 J91 145 

815 1 015 1 024 I 110 1 070 1 234 1302 

-35 -19 -20 -35 -51 -29 -29 

-184 -202 -228 -251 -235 -245 -269 
233 214 231 214 m 233 73 

-236 -216 -238 -158 -179 -395 -341 
-2 2 2 4 -3 -1 10 

258 253 284 212 116 176 195 

139 97 181 103 66 96 46 

188 160 '" 138 296 301 396 

- - - - - - -
331 316 184 179 146 171 165 

50 46 58 59 58 14 53 

-12 -13 -12 -11 -15 -12 -9 

458 416 -519 -511 -549 -148 -569 
61 68 69 11 11 11 J1 

-53 -55 --56 -51 -58 -58 -59 

106 216 135 231 176 111 164 
45 43 75 56 11 1 69 133 

83 9fi 101 118 113 86 71 

68 J1 59 51 " 66 59 

1I1!1 17!1 1750 ,., 1 731i 1131 ztlli 

1 Hoolsaakhlo: langlermyn b(lIrelandse lemngs velteen deur die Reserwe 
ban~ 

2 Normae1weg slags die verskll tussen die mal~' en nomlnale waardes 
IIIIn komermVnslaalseflek:le. en Tesoullellerphgllng Ull hoofde van 
Hekk:jflgs op die Imernaslonala Mone!~re Fonds 

"', 
'" 
957 BUilelandse lIIklor 

Heno goud en andel bUllelarnlsBluerwes 
884 ~an Reserwebank 

13 Antle,' 

883 Owerheidseklol 
f olale koltlerm'fllslamkuld 

1 305 ullslnnde 
Min 

-28 (illn bUll van die owerheldsdtDl 

-166 
(1lIInbesu~andie n,e bantpllvatean 

bUitelandse stklore 
86 Ander kradlel van RHetwtbank nn owerheldsettor 

"m 
-221 Deposito' s ~an owerhe,dseklDr by ReselWebank 

13 Ander1 

160 Nie ·bank private seklor 
8ankkfedlel un die II"Vate settOi 
(II Aln tandbank 

- (I) Verlelndeuf Reserwebank 
(,,) Verleandeuf ande, brilllSlelhng$ In 

399 htwledevofm 
fbI llklNiede banhhepte In baSil ~Bn 

- (I' Reserwebank 
163 (II) Ander b8l1kins!elhngs 

lei And8f kred,,! aan pml!e S!:kll)lwat 
57 litwlldeBaru dep! 

"m 
-7 Hie ·bank PlIVBII deposllo' s by Aeserwebank 

"m 
-564 HOle In be"l van llIe b3/lke 

J4 Mlln!~8Iph gtlny van die lesOUf!R 
Mill 

-'I MumtlnbUllvanl\l1 banka 

165 Bankslelsel 
8 Heuo andl/ bale! van Restrwebati 

17 L,kwlede deposno ' s van banke flo, banke 
Oms8ttlng ~an nil l lkwiede In Llkwlgde 

130 Bales deur diskantohu Ise en dl a HFK~ 

21'5 GfOOtlotll 1 

3 Lenlngs van die Reserwebank lIan die nle·bank: PI'liale seklOi 
Reserwebank se basH aan elfekle lIan dla pllvlle seklOl. an ander 
bankll'lSlellrngs sa beSll aan e!iekle van die pllvale selaOi wat as 
llkwlooe Bares gek:lassiflseer IS 

4 Aandeel van banklnstelhngs In die besil aan nle llkwiooe Bares V3n 
~:~~:~~Ulse en dHl NFl< II'l verhoudlng lot hul besil aan "8ggeld-

81 



SECTORAL SOURCES OF BANK HOLDINGS OF LIQUID ASSETS 
Rmtllions 

M" 
M" 

fo rergn sector 1 112 
Net gold and other 100eign reseNtS 01 
Reserve Bank 1 039 
Olher' 73 

GDvernment sector 771 
IOial sMort·term government debt 
outslandlng 1 434 
less 

j'l Koldlngs 01 gavernrllent sector -58 
Ilrl Holdings of non bank prrvate and 

forergn seclOrs -357 
Other Ruerve Bank credll rogovernmem secror 60 
/", 

Government sector deposlls With Reselve Bank .J30 
Olherl 11 

Non·bank private sector 83 
Bank craditlo prrvate ~ectOr 
(alloland8ank 

II) By Reserve Bank 7 
Iii) By Dlher banklny InSlIlUliOns Itl 

liquid form 343 
jbl LIQuid bankers' acceptanceshldby 

II) Reserve Bank -
(il) Olher bankmg InSIlIU[lons 170 

leI Dlher bank credil lO pllvale seCIOI 
creallng tlQuid Assml 59 

less 
Nan bank prrvale depOSits With Reserve Ban~ -11 

less 
NOles held bvoon banks -598 

T reasulV tOln hablli IV 74 
Less 

COin held by nan batiks ..,0 

Banking system 64 
Nel olher assers 01 Reserve Bank ..,3 
tfQuld Interhankdeposus 18 
Con~ers. on 01 nao tlQuld lOla tlQUId 

Assets bydlscount houses and NfL' 99 

Grand lolal ZD31 

1 Ma,nlv long te,m fote,gn loans eXlended by the Reserve Bank 
2 Usually only difference between markel and nominal value of shorr 

lerm government stock. and Treasury Ioablloty on account of draWings 
on the Irllernallonal Monetary Fund 
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1913 1974 

~" ~" 
0" Mar I 

"'" S •• 0" o. M" "" 
1 261 1 151 867 1 016 876 786 811 

1 189 1 078 794 911 776 688 697 
73 73 73 94 100 98 115 

684 758 988 710 1179 910 1 478 

1 739 I 754 1 658 1 708 I 637 1 618 1 69B 

.JO .JO -'Os -88 -13 -14 - 11 

-470 -319 -233 -214 -261 -200 -110 
69 70 71 70 173 61 145 

"'43 -750 -479 "'33 -349 -543 -IBG 
19 33 16 -133 1 -3 -'0 

85 111 151 100 140 J37 J11 

11 9 10 - - 146 106 

J17 34B J75 357 405 405 4B5 

- - - - - - -
J09 370 337 J71 401 388 415 

73 84 106 108 101 117 114 

-11 -9 -10 -16 -16 -16 -11 

-<J6 ..,93 -619 -734 -765 -<16 ~608 
74 77 80 80 81 83 85 

-<1 "'4 ..,7 -<7 -<9 -70 -73 

159 168 111 171 181 S1J J11 
15 76 109 170 3 147 -1 
19 14 1J 15 55 67 45 

115 168 90 77 11l 109 177 

! 11. US! 2229 2091 2476 2556 114J 

3 Loans bv Reserve Bank 10 non-bank ptlvale seeior. Reserve Bank 
holdings of private sector secU!llles. and other banking InS1IIUllons· 
holdings 01 pnvate sectOt seCUII!,es rank'ng as Llqu'd AsselS 

4 Share of banking In51'IUllon5 In non liqUid Assel hold'ngs of the 
d,scount hO\lses and NFC proporrionate 10 amounl 01 call depos'ts 
held 



SEKTORALE OORSPRONG VAN BANKE SE BESIT AAN lIKWIEDE BATES 
A mitloooe 

197~ 1976 

." .... s." D" 0- J"n "- D" 

'" Do, ." Do, 

." 551 590 513 61' 161 71 -43 BUllelandse seklof 
NeilD good en andel bull!landsrllsflwn 

111 .18 .11 331 '37 61 -153 -161 nn Reserwebank 
115 '33 179 ,., 177 101 115 139 AnderT 

1 358 1 870 I 791 1 887 1 863 2131 2737 2790 Owerlteidseklor 
I olale kOr1lefm~nsturskuld 

1 B53 I 974 1354 1556 2 G95 1845 1931 327B UTl5laande 
Mm 

-59 -40 -140 -116 -120 -111 -150 -192 (I) In bUlt vall (he o ..... efh!ldsel;lOr 
(u) In btsil van dlenl! ban~ puv81e en 

-188 -170 -246 -318 -297 -313 -,185 -467 bullelandse seklme 
133 16. '99 135 153 515 4!" 187 Ander k/edrel van Rese'web.o~ lall oYoe,heldseklOr 

Mm 
-342 -166 -377 -465 -572 -1" -195 -,116 QePOSlto' 5 van o ..... erheldstktfll ~ Reserwebant 
-39 • , -5 • 73 145 310 Ande,' 

183 387 516 576 .64 571 5'7 670 NiB-bank p"vate sektor 
Bao~kfedl 81 aan die plivate seklOf 
(a) Aao Landbank 

160 111 398 185 '00 151 180 263 II) Verleen deu/ Resefwehank 
Iii) Verleendeu/8nder banbn518lltn~s In 

360 437 449 504 571 580 600 574 Iibl'ledlYOfm 
(bl lliwlede banta.t.seple In besil yan 

- - - - - - - - (II AeserwebiIM: 
427 463 '83 "5 588 63. 654 625 (ill Andel banklflSlllI 109, 

lei Allder bedlel ian IIllwale stklOl.,..al 
115 l24 147 182 l14 203 217 '" lltwlede Bales step' 

Mm 
-12 -17 -37 -26 -41 -49 -27 -22 Nle hnk plivate dep05110'5 bv Aeserwebaol. 

!.1m 
..jj" -666 -930 -94B -946 -970 -I 060 -1 023 Note In be~l! ~an nle Inn!.e 

85 85 69 91 95 97 lO' 

-74 -71 -73 -78 -76 -76 -78 

'" 537 5" 659 637 561 657 
14 lB' 233 365 370 389 495 
30 37 " 15 33 34 37 

305 336 182 269 '" 139 125 

2132 3325 "" 3 "5 3511 4 12i U5' 

1 Hoo1saakhklanglell1lyn b\Jllelandse lemnqs ve,leen deul d.e Rese.we 
bank 

2 Normaalweg slegs ale Yefsktl tussen dIe fOdlk en nomlnale waaldes 
van kumelmynSlaalseHekle. en TesoufleYelphgllng u.I hOllde van 
Irekklngs OP dIe InJernaslonale MOfiel/'i'e Fonds 

'06 MurllvBrphgllngvan dIe lesuune 
Mm 

..jjl Mun!e Tn besll V~fl /ll, banke 

715 Bankslelsel 
576 HellO ander bales un Ae~.baM: 
32 lIkwlede deposllo· s ,all blo_e bv haIlke 

OIllSlltlng wan /lIe lltwlede Tn lI!'wllde 
l07 Bales deur diskonlohuise en dlf Nfl:· 

4132 Groottotaal 

3 lenmgs van duo AeSl.webank aan d,e llIe bank pUY8te seklu,
Reserwebank sa beS11 ailn ellekte van d.e puvale seklOI. en aneta, 
ban1t:lnslelltngs 58 beS11 aan ellekle van d,e I>!lvate selllol wal as 
llkwlede Balei geI;;Iass.II$('('I's 

4 Aanoeel v:m blInklnslelhngs In d,~ beSII ilan me-LIMlede Bales van 
Olskonlohw$e en 011 NFl( In Ye.houdlng 101 hul beslI adn dagg,,1d 
cIeposllcs 

83 
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SECTORAL SOURCES OF BANK HOLDINGS OF LIQUID ASSETS 
Rmllhons 

1S17 

M. Joo 

"" 
FOlelgn sector - 201 -<7 
Net gold and olllel l Olelg~ leselves 01 
Re~efVe Bank .... " -266 
Olher' 118 111 

GOVelnmMt sector 2690 J 091 
TOlal shon lerm government debl 
Ilumandlng 3261 3442 
less 

hi Holdrngsol!}O'lernmenlSeclOI -312 -299 
Iri) Koldlngsolnon bantpl'!valeand 

IOfergn seculls .... 83 -595 
Oillel Reselve BanI. clcdn 10 government S8CIOI 180 386 
,,,' 

Govemmenl seClOl deposns wuh RenNe Bant -310 -237 
Olhe" 35' 394 

Non·bank private sector 527 604 
Bank crtilli lo p'iv;:18 seClor 
(a) To land Bank 

(I) By ReuNe Bant 101 131 
(ii) By OIlier bankrng rnSlilUllons In 

liqurd 101m 593 758 
(b) lIqurd ba/lkl!ls acceprances held by 

m Resme Benk - -
(n) Olh~ ban~ ny InSlltllllons 541 519 

Ic) Orller bBn~ cred rr 10 prrvale sectOl 
[rSallllY lrQuid Assets' 110 119 

'm 
Hon bank puvale depasuswuh AestI've Bank -10 -111 

,,,' 
Hotes held byno, hanh 1 I1J7 -1 1147 

T leasury COin 118blluy 107 
,,,' 

Coin held b'i non banis -79 

Banking system 933 
Nel OIlier assellol RescIYc Bank 763 
l iquid Inle!bank deposils 56 
CGIlveulOn 01 non liqUId InlD liquid 

Assets bv dlSCOUBlllOUSU ;Jod NfC' 114 

Grind total '''' 

1 Malnlv long lerm fOllllgn loans extended by Ihe Reserve Bank. 
2 Usually only difference belween market and nommal .. alue 01 Shorl 

lelm government stock. and T'eas .. "y liabIlity on account of dfawlI1·gs 
on lhe Intematonal Monalary fund 

3 loans by Reserve Bank \0 non bank pllvale SacIOI. Reserve Bank 
holdings of pllvalll sector secufilies. and Olher banking InSlllullon~' 
holdings of puvale sector secv!lIIIIS ' anklng as LIQUId Assets 

4 SharI! of banking ,nst'[oJhOOS In non liquid Asset holdings 01 Ihe 
discoonl houSiIS and NFC proPQrhonale to amount 01 call depos.ts 
h.~ 

11' 

-80 

613 
'86 

31 

100 

4171 

~" 

-3D 

-166 
136 

2573 

3702 

-297 

--fi96 
177 

-721 
408 

490 

-

796 

-
581 

113 

-1' 

-\ 127 
117 

-,87 

1109 
1 002 

36 

71 

4 142 

Dec, 
D. 

-<5 

-279 
134 

2832 

3835 

-523 

--fi ll 
163 

...... 
m 

811 

.85 

678 

-
475 

116 

-15 

-1 I1SB 
131 

-91 

831 
704 
43 

8' 

443. 



SEKTORAlE QQRSPRQNG VAN BANKE SE BESIT AAN lIKWIEOE BATES 
Rmrljoene 

1978 

M., ." SeOI Dec ' 

"" Do< 

102 94 321 519 BUltetandse seklur 

-153 -190 10 181 
Nello QGUd en ander bw[etandse reserwes 
~&n Reserwebank 

155 18' 311 337 Ander' 

2S57 2688 2579 2729 Owefheidnklor 
T UI ale koruellflvrlStaalsl:uld 

3873 4301 4 225 4240 ulf!laande 
Mm· 

-664 -119 -611 -590 (i) In besil van die uwerheldseklllr 
(iiJ In bes I van die me·bank pllvale en 

-513 -590 -523 -710 bUllelandse setlore 
130 13' 44 )4 Ander kredlel ~an Reserweban~ aall owerhelllseklOr 

Min· 
-606 -783 -912 -631 OeposM s van ol'oerheidsek1Ot bV Reserll.iebank 

337 345 356 356 Ander1 

694 678 80. 685 Nie·bank private seklo, 
8ankkredlel aan die pfiVale sektOl 
)a) Aao Landbank 

'60 400 440 116 (I) Verleen deur Reserwebilnk 
(II) Verleen deur ander banklOstel hngs III 

668 118 868 935 hkWlede vono 
(Ill Llkwiede bankakseple In be~il ~an 

14 95 66 18 Ii) Reserwebank 
415 390 391 398 I i I) Ander banklnSlel hnDS 

Ie) Ander kredlel aao Pllvale s~k!DI WKI 
134 131 136 150 llkwledr Bales ske~' 

M" 
-34 -70 -18 -21 N Ie ·ba~k tlfl~ale deposllo' $ hv AeserwRbank 

Mill 
-1114 -1138 - 1 20B -1 168 Note In bUll van me banke 

131 140 152 15' Muntverphytlll9 ~ml die lesourie 
Min . 

-SO -98 -113 -117 Mume In basil van me b81\~e 

856 1 009 985 1 082 Bankslelsel 
714 861 836 948 Netto ander bales van Ae~erweban_ 

41 56 3' 35 LI kWlede rleposllo' s van bao~e by banke 
Omserllng van nle·llkwlede 10 llkwlede 

91 91 115 99 8alet dell diskonrot'ulse en dIe Nf K' 

4209 un 4689 5015 Groollotnl 

1 Hoolsaaklik langlermyn blillelandse lenlngs verleen deur die ~esefwe 
bank 

~ Normaalweg slegs d,e verskil Ivssen d,e mark en nomlnale waarde~ 
van kortrermynSlaalselfe~le. en Tesoulleverphgllng WI hoolde ... an 
lIekklngs OP die InlernaSlonale Monelere Fonds 

3 lenmgs ... an die Reserwebank ailn die fIIe·bank p"val2 seklCu 
Raserwebank sa besil aan elfekre ... an d,e p"vate seklOr. en ander 
banklnstellmgs se besil aan ellekle van die p" ... ale seklOl wal as 
llkwlede Bale~ geklassiliseer IS 

4 Aandeel van bank,nSlelhl'lgs In die beSI[ aan nie- llkwiede Bales ... an 
dlskontohwse en d,e NFK In velhovdlng [ot hvl baSI[ aan daggeld 
depOSito·, 

85 



Die bronne van banklikwiditeit 1965- 1977 
deur J ,H. Meijer en W. BrummerhoH 

In sy oor5igte van monet~re en banktoestande maak 
die Su id-Afrikaanse Reserwebank tans gebruik van 
twee formele statistiese ontledings van monet~re en 
verwante talale, naamlik: 

! 1) Die Bank se monetere ontleding, waarin 
verander ings in die besit aan geld en kwasi-geld 
van die binnelandse private nie-banlcsektor, 
soos d it ap die gekonsolldeerde balansstaat van 
die sogenaamde monet~re banksektor getoon 
word, ap maandelikse basis verklaar word aan 
die hand van veranderings in die banksektor se 
besit aan netto goud- en ander buitelandse 
reserwes, netto eise teen aie owerheidsektor, 
eise teen die private sektor, langtermyn
depositoverpligtlngs leenoor die pr ivate sektor. 
en "ander" bates en taste . Verskil1ende vorms 
van hierdie ontleding, wat ook as die onlleding 
van die oorsake van veranderings in die geld· en 
kwasi-geldvoorraad aangedui word, is reeds 
sedert 1946 deur die Ekonomiese Departement 
van die Reserwebank gebruik, en tabelle wat 
die oorsake van veranderings in geld en kwasi
geld toon, is sedert Desember van daardie jaar 
in die Bank se Kwartaalblad opgeneem; ' 

!2) Die Bank se geldmarkontleding, waarin veran
dermgs op korter termyn in die ISSle- en 
bateposte op die gekonsolideerde balansstaat 
van die Reserwebank en die Nasionale Finan
siekorporasie waaruit die sogenaamde aan
duiding van vernouing of verru iming van die 
geld mark (of geldmarkaanwyserJ saamgestel is, 
verklaar word aan die hand van veranderings in 
die oorblywende bate- en lasteposte op daardie 
gekonsolideerde balansstaat. 5tygings of 
daJings in die geldmarkaanwyser verteenwoor
dig toenames of afnames in die netto vrye 
reserwesaldo's van die monet~re bankrnstellings 
by die Reserwebank en die Korporase, Die 
resultate van 'n vroeere vorm van die geld
markontleding (wat toentertyd nog slegi op die 
bates en laste van die Aeserwebank gebaseer 
was) is tussen 1959 en 1962 in die Bank se 
kwartaallikse ekonomiese oorsigte gepubliseer. 
In sy huidige vorm is hierdie ontleding formeel 
bekend gestel in die Bank se Kwartaa lblad van 
September 1977/ en 'n tabel waarin hierdie 
ontleding op maandelikse basis getaon word, 
IS vanaf daardie datum in die Kwartaalblad 
opgeneem, 

1. Vir 'n toeli91ing en motiyering van die twee Yorm; van die 
Reserwebank se monetere ontleding wat sedert 1959 
gebruik Is, sien Van Staden, B.. .. 'n Monetere Onlledlng 
vir Suid-Afrlka", S.A. Reserwebank Statistiese Kwar
taalblad , Maart 1963, bl. Itll.xyiii-l ii; De Kocl<. , G.p.C .. 
"Geld, Kwasi·geld en die Moneu~re Banksektor" , en Van 
Staden, B. .. 'n Nuwe Monetere Ontleding 'Iir Suld
Afrika", SA Reserwebanl<. Kwartaalblad , Maart 1966, bl. 
35·4 1 en 42.49. onderskcidelik . 

2. Sien Faure, A.P .. "'n Geldmarkomlcding", S.A. Reserwe
bank Kwartaalblad , Sept, 1977. bL 4147 . 
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Ole onderhawige artikel beoog om hierdie twee 
soorte ontledings aan te vul met 'n derde ontledin9 
wat dil moontlik maak om die bydraes Ie bepaal van 
verskiUende sektore van die ekonomie tot die sage
naamde "likwiditeitsbasls" van die bankstelsel 5005 
aan die einde van enige besondere kalendermaand of 
kwartaal, en tol verander ings in die likwiditeitsbasis 

tu ssen maandeindes o f kwartaaleindes. Die likwi
diteitsbasis bestaan uil die totale bed rag aan Likwiede 
Ba tes, soos in Artikel 1 van die Bankwet omskryf, 
wat deur die handelsbanke, die aksepbanke en die 
huurkoop-, spaar- en algemene banke, dit wil s€! deur 
aile banke wat onderhewig is aan die likwiede 
Batevereistes wat deur Artikel 17 van die Wet voor· 
geskryf word, in besit gehou word. Geen van die 
bates in die besH van die Reserwebank, die Nasionale 
Finansiekorporasie, die diskontohuise of die kort
l ermynbedry f van die Landbank lwat almal deer 
uitmaak van die monetere banksektor) word derhalwe 
by hierdie totaal ingesluit nie. Die ont leding van die 
likwidite itsbasis gaan egler lot buite die institusionele 
grense van die monetere ontleding deur die Likwiede 
Batebesit van aile huurkoop-, spaar- en algemene 
banke Isowel as die van die handelsbanke en die 
aksePbanke), en nie slegs die van die monetere banke 
wal by hierdie "'Iasse bankinstellings inbegrepe is nie, 
by die " te verklare hoeveelheid" in te stuit. 

Die ontleding van die likwiditeitsbasis verskiJ oak 
van die monetehe ontteding en die geldmarkontledrng 
In die opsig dat dit geen gebrui k maak van 'n batans
staatlden trteit van tOlale taste en bates met betrek
king tot enige besondere bank of gekonsolideerde 
groep banldnsteliings nie. Die likwiede Batebesit 
waarop dlt betrekking het, word deur die betrokke 
banke op hul Maandstate (B.W,-Vorm 7\. asook in die 
Llkwiede Batekolom op hul Kwartaatstate van Bates 
en Laste (B.W.-Vorm 9), opgegee. Oil behoort egter 
opgemerk te word dal nie aile Ukwiede Bates wat op 
hierdle wyse deur die banke opgegee word, ook 
noodwendig steeds tot hul beskikking sal wees am 
aan die Likwiede Batevereistes te voldoen nie. 3 

8elangr ikheid van 'n ont leding van die 
likwiditeitsbasis 

'n Verk laring van die groone van die banke se likwidl 
teitsbasis, en van die veranderings daarin, is om 

3, Hierdie situasie ontstaan deurdat hngevolge Artikel 17(1) 
van die Bankwct en die Reserwebank: se huidige beleids· 
maatreels) likwiedc bankakseple, handels- en landbou · 
wisse!s en promesses wat as Llkwiedc Bates tel. slegs tot 'n 
maksimum van 20 persent van 'n bank: se vereistc minimum 
bedrag aan ander Likwiede Bales as sy yereiste reserwe
saldo's by die Reserwebank en die Nasionale Finansie
korperasie gebruik kan word om aan die Lik.wiede Bale
yereistes te voldoen. Die rneesle bal'lke se totale basit ean 
bank.aksePle ens. wat as likwiede Bates lei is tans egter 
heelwat onder hierdie maksimum, 'n toesland wat In 
wisselende male reeds 'lanai ongeveer die middel van 1975 
bestaa., het. 



rninstens twee redes beJangnk, Ten eerste word in die 
Suid-Afrikaanse finansiele stelse! vir die doe! van 
rnonet~re en kredietbeheer van die likwlede Bate, 
vereistes van die Bankwet gebruik gemaak eerder as 
van die Wet se komantreserwevereistes,' !ngevorge 
hierdie vereistes moet die banke 'n minimum bedrag 
aan Ukwiede Bales aanhou wat geryk is aan die 
samtotaal van gespesifiseerde persentasies van hul 
korttermyn-, middeltermyn- en langtermynverplig
tings teenoor die publiek en hul verpligtings uit 
hoofde van aksepte, Vanwee hierdie bepaling, stet die 
banke se werk like besil aan Ukwiede Bates 'n perk 
aan die potenslEHe uitbreiding van hut tOlale verplig' 
tings teenoor die publiek, asook aan die totaal van hul 
ponefeulJes van Likwiede en nie-Ukwiede Bates wa t 
deur middet van sulke verpligtings in stand gehou kan 
word, Aangesien die banke se gesamentlike besit aan 
Llkwiede Bates ook 'n maksimum stet aan die bed rag 
van die krediet wat hulte in likwiede en nle-Ilkwrede 
varm kan verleen, kan die likwiditeitsbasls, vanuit 'n 
ander oogpunt beskou, ook aangedui word as die 
"kredietbasis" van die bankinstellings wie se Llkw 'ede 
Bates by dIe likwiditeitsbasis ingesluit is. 

Op enige besondere tydstip kan die banke se totale 
verpligtings teenoor die publiek beskou word as 'n 
veelvoud van hul besit aan likwiede Bates, waarby 
die 9rootte van die betrokke vermenigvuldiger in 
hoafsaak alhang van: (1) die vtak van die likwlede 
Batevereistes SODS dit deur die monetGre owerhede 
mel betrekking lot die banke sa korttermyn-, middel
!ermyn- en langtermynverpligtings tecnoor die 
pub l iek en hul verpligtings ui! hoofde van aksepte, 
onderskeldellk, vasgestel is; (2) die voorkeure van die 
publiek vir korttermyn-, middeltermyn· en langler
myndeposito's of ander eise teen die banke, soos 
gedeellelik bepaaJ deur die vergelykende rentekoerse 
wat daarop verdien kan word; en (3) die banke se eie 
vraag na oorsk;ot -L.kwiede Bates as persentasie van 
hut totale verp!igtings tecnoor die publiek.$ Die banke 
se eie vraag na oorskot- llkwiede Bates in verhoud ing 
tot hul verpligtings teenoor die publiek (dit wil se hut 

4, Oit beteken onder af"ldere dat dIe banke oar die algeneen 
min probleme ondervind om hul kOnlanlreserwes (dit ..... i] se 
hul saldo's by die Reserwebank) weer op pell Ie bring dellr 
ander lrkWlede Bates as kontant (byvoorbeeld daggeld by 
die Nasionale FinansiekorDOfasie oj die diskontohuisel prys 
Ie gee, en gewoonlik oolt loegelaal word en in slaat is om 
dh op vergelykenderwys gunS'!!ge voorwaarc\es te doerr. 

5, Oorskot,Ukwlede Bates bestaan Ult die verskit tussen die 
10lale bedrag aan likwiede Bales in die besit van die banke 
wal werklik tOt !"lui beskikking is om aan die likwiede Bate
v£:feisles Ie voldoen en die minimum boorag aan likwiede 
Bates wat huBe Ingevolga hierdie vereistes moet aanhou, 

6. Die banke sa vrsag na oorskot-llkwiede Bales in verllouding 
101 hul totale verpligtings teenoor die publiek kan dia
grammaties voorgeslel word deur 'n kromme wat die 
verband toon tussen die banke se begeerde oorskot
likwlcliteltsverllouding, wat op die een 8S afgemeel word, en 
'n renlekoers wat die verskil tussen die opbrengs· eo reme
koerse oP. nle·Ukwiede en likwiede Bates veneenwoordig, 
'Nat op die ander as afgemeet word . Veranderinqs in die 

begeerde OOrskotlikwiditeitsverhouding) sat op sy 
beurt waarskyn lik gedeeltelik afhang van die diffe
rensiate tusscn die heersende rente- en opbrengskoerse 
op nie-L.kwiede Bates teenoor di~ op Likwiede 
Bates.' By enige gegewe vlak van hierdie koersverskitle 
sat die begeerde oorskotlikwiditeitsverhouding, nes 
die vereiste minimum IIkwiditeitsverhouding, klaar
blyldlk egter ook beinvloed word deur die loop
tydsamesteHlng of "termyn",struktuur van die banke 
se verpligtings tecnoor die pubtiek; dil IS byvoorbecld 
minder waarskynlik dat banke wat 'n oorwegende 
deel van hul verpfigtlngs in die langtermynkategorie 
het, behoehe sat voel aan aansienlike bedrae aan 
oorsKot-Llkw,ede Bates, Hierbenev.-ens kan die banke 
se begeerde oorsKotlikwiditeitsverhouding ook 
beihvloed word deur oorwegings SODS d.e vergely
kenderwys "hoe" of "Iae" peil van die geldende 
Llkwiede Batevereistes; J verwaglings betreffende 
veranderings in hierdie vereistes in die betreklik nabye 
toekoms; verwagtings betreffende veranderings in die 
opbrengs- en rentekoerse, wat die besH van langer
termyneffekte (byvoorbeeld staatseffekte) kan aan· 
of ommoedig len koste of ten gunste van die korter
termyn finansiete instrumeme wat as Llkw.ede 
Bates geklassifiseer is; en verwagtings met betrekking 
tot loekomstige veranderings in die vraag van die 
private sek\or na banklenings, 

Indien die peil van die Likwiede Batevereistes, die 
publiek se voorkeure vir komermyn-, middeltermyn
en langtermyndeposilo'S, en die banke sa gesament
like begeerde oorskotlikwiditeitsverhouding gegee is, 
is 'n toename in die likwiditeitsbasls klaarblyldik 'n 
noodsaaklike voorwaarde vir 'n toename in die banke 
se totale verpligtings teenoor dIe publiek sower as vir 
toenames in die geld- en kwasi-geldvoorraad en in die 
omvang van die banke se nie·likwiede krediet aan die 
private seklor en die owerheidsektor , In die l ig van 
die feil dat die Likwiede Batevereistes ten opsigte van 
die banke se kort- en middeltermynverpligtings 
tecnoor die publiek seden die toepassing van die 
Bankwet in 1965 in werklikheid in baie aansienlike 

verskiltende laklore waarvan in dis res van hierdie paragraaf 
sprake is, kan vir 'n verskuiwing van hlerdle funksionele 
verband verantwoordeHk wees. 

7 Oil kan beredeneer word dat die banke, in 'n anders;ns on· 
veranderde siluasie, geneigd sal wees om op 'n verhoging 
van die Ukwiede Balevereisles Ie reagecr deur hul gesa' 
rnenllike begeerde oorskotlikwidlteitSllerhouding Ie verfaag 
Slen Meijer, J.H.. ·'Ole Geleentheidsgrenslyn van Bankin
Stellings", Suid·Afrikaanse Tydskrif vir Ekonomie, Maan 
1977, bl. 1-22, So 'n verlaging sou 'n weerspieeling wees 
van 'n afwaanse verskuiwing van die oorskotli kwiditeits
vraagkurwes van Individuals banke waarna in voetnoot 6 
hierbo verwys is. Die male van die verlaging van die banke 
se begeerde oorskotlikwiditeitsvertlouding sal egter vergroot 
.vord Indien die lIerhoging van die Ukwiede Balevereistes 
self 'n vergrotmg van die versltille tussen die renle· en 
opbrengskoerse op Likwiede en nle-Likwiede B'lles mea· 
bring, 'n Sodanige verdere verlaging sou deur 'n bewe
glOg langs die oorskotlikwidiloitsvtaagskedules van indivi
duele banke weergegee word. 
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Grafiek 1. Besit aan Likwiede Bates en totale verpligtings teenoor die publiek van bankinstell ings,1J 
en die geld - en kwasi-geldvoorraad 
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mate verhoog is, kon die baie groat styging in die 
geld- en kwasi-geldhoeveelheid in die Suid-Afrlkaanse 
ekonomie gedurende die afgelope 13 jaar of meer 
klaarblyldik slegs ptaasvind op grand van 'n nag 
grater relatiewe toename in die likwiditeitsbasis van 
die bankstelsel.' GraHek! toon die toename in die 
likwiditeitsbasis, di'e geld- en kwasi-geldvoorraad en 
die banke se totale verpligtings teenoer die publiek 
vanar Maart 1965. 

'n T weede rede am veranderings in die banke se 
gesamentlike Likwiede Batebesit te bestudeer is dat 
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8. Die toename In die geld- en kwasi-geldvoorraad, in die 
banke se totale verpligtings teenoor die publiek, en in die 
likwiditeitsbasis van die banke vanaf die einde van Maart 
1965 tot die einde van Descmber 1977 het onderskeidelik 
378 persent, 367 persent en 506 persent beiOOD. Die 
verhogings gedurende hierdie periode van die Ukwiede 
Batevereistes len oDsigte van die banke se kort- en middel
termvnverpligtings het meegebring dat die verhouding van 
hul vereiste minimum besit aan likwiede Bates tot hul 
tOlale verpligtings teenoor die publiek van ongeveer 19.6 
persent aan die elnde van Maart 1965 tOI 27,7 persent aan 
die einde van Desember 1977 Opgestool is. Die styglng in 
hierdie verhouding het voorgekom in wcerwil van sekere 



sulke verandenngs, vir saver hulle lei tot stygings 01 
dalings in die banke se werklike oorskotlikwidi
teitsverhouding, waarsk ynlik met verandertngs in 
rentekoerse en rentekoersdiHerensiale gepaard sal 
gsan en 'n noodsaaldike deel van die verklaring van 
sodanige koersbevvegings sal wees. So sal 'n toe
stroming van kontantreserwes na die banke - moont
Ok as 'n weerspieeling van 'n styging in die netto 
gaud- en ander buitelandse reserwes van die Reserwe· 
bank wat nie die gevolg van waardasie-aansuiwerings 
is nie, of van 'n dating in die owerheid se deposito's 
by die Bank - byvoorbeeld normaalweg die banke se 
vraag na sowe! likwiede as nie·ljkwiede rentedraende 
bates vergroot en 'n daling in die rentekoerse in die 
algemeen meebring; as 'n praktiese aangeleenlheid sal 
die banke se meer onmiddellike ponefeuljereaksies en 
tydelike ponefeulje-ewewigsposisies oar die algemeen 
egter 'n sekere opgaring van daggelddeposito's by 
die diskontohuise of die Nasionale Finansiekorporasie 
behels. Namate die banke se likwiditeitsbasis en 
oorskot-Likwiede Bates egter toeneem, verswak die 
aandrang wat hulle ondervind om verdere loevoegings 
tot hul Ukwiede Batebesi( Ie maak, waardeur die 
swaartepunt van hul inkrementele vraag na ver
dienende bates geleidelik na die nie·Likwiede Bates 
verskuif word vanwee die beduidend hoer opbrengste 
wat gewoonlik daarop verdien kan word, Die gevolg
like vernouing van die versldlle (ussen die rente- en 
opbrengskoerse op nie-Ukwiede en Llkwiede Bates 
het die uitwerking om die banke se werklike en 
begeerde oorskotlikwiditeitsverhoudings met mekaar 
te versoen, soas hierbo bespreek. Omgekeerd sal 'n 
inkrimping van die likwiditeitsbasis en van die banke 
se oorskotlikwiditeit as gevolg van 'n wegvloeling van 
kontantreserwes van die banke waarskynl ik deur 
sowel stygende renlekoerse as deur 'n vergroting van 
die rentekoersdifferensiale vergesel word.' 

Vanwee die belangrikheid van verander ings in die 
likwiditeitsbasis by die verklaring van monelere, 
krediet- en rentekoersverskynsels, is dit klaarblyklik 

onlwikkelings met 'n sterk teenoorgeslelde uitwerking, SODS 
'n opmerklike daling in die relatiewe belangrikheid van die 
banke sa korttermynverpl igtings vanal 45 persent van hul 
tOlale verpligtings teenoor die publiek asn die einde van 
Maart 1965 tot 32 parsent aan die einde van 1977, Oft 
behoon nogmaals beklemtoon te word dill die geld· en 
kwasi-geldvoorraad sekere verpJigtings insluit van bank
instellings Idie Reserwebank, die Naslonale Finansie
korporasie, die diskontohuise en die korttermynbedrvl van 
die landbankl wat oie in die ontleding "an die likwidnel (S 
baSIS betrek word nie, maar nie die geld- en kwasi.geldagllg~ 
verptigtings van die nie-monetb-e hvvrkOOP- en algement:: 
banke en van die spaarbanke inslvil nie. 

9. Vir 'n ietwat meer breedvoerlge bespreking van hierdie 
aangelcomhede, en van die omgekeerde verband (in die 
besonder seden 1972) tussen die venkilte in die rente- en 
opbrengsk:oerse op likwiede en nie-likwiede Bates ener
syds en die banke se werklike oorskotlikwiditeitsverhouding 
andersyds, sien Meijer, J.H. : Comments on Certain As· 
pectS 01 Recent Interest Rate Behaviour, voordrag gelewer 
voor Ultvoerellde beamptes van Citibank N,A" johannes
burg, 19 Julie 1977, en S.A. Aeserwebank Jaarlikse Eko· 
nomiese Verslag '977 , bl. 31. 

gewens dat die monetere owerhede sal besklk oor 
inligting met betrekking tot die mate waarin ver
skillende sektore !dit wi1 ~ die buitelandse seklor, die 
owerheidseklor, die nie-bank privale sektor, of die 
bankslelsel self) banklikwidlteit skep of vernietig, 
dlt sal skep of vernielig, 01 dil geskep of vernletlg he1. 
Inligting DOr die selsoens- en sikliese verlcop van die 
bydraes van hierdie verskillende sektore 101 die 
likwiditeitsbasis in die verlede is klaarblyklik oak 
belangrik vir verbeterde vooruitskatting van loe
komstige monetere en krediettoestande. In die 
Reserwebank se huidfge oorsigte van monct~re ant· 
wikkcl ings word gereeld aandag gegee aan verande· 
rings In die banke se oorskollikwidlteitsposisie. Sulke 
verandenngs word verklaar aan die hand van ver
anderings in die banke se werklike en vereiste Llkwie· 
de Balebesit, eersgenoemde veranderings word 
op hulle beurt dikwels, op ietwat lossenge wyse, 
nagespeur tot by hut meer klaarblyklik belangrike 
oorsakc, soos veranderings in die nelto bUltelandse 
reserwes van die Reserwebank of bewegings van 
fondse na en "Van die owerheidsektor. Ole ontleding 
van die likwidileil:;;basis beoog om hierdie benadering 
formeel te maak op so 'n manier dal die somtotaal 
van die sektorale bydraes tOI veranderjngs in die 
likwlditeitsbasis van die banke gedurende eolge 
besondere periode gelyk is aan die verandering wat 
werklik in die banke se rotale besit aan Ukwiede 
Bates waargeneem is. 

Verwantskappe tussen die monet6re ontlOOing. 
die geldmarkontleding en die ontlOOin9 van 
die likwiditeiubasis 

Alhoewel die monett'ke ontleding, die geldmarkom
leding en die ontleding van die tikwiditeltsbasis te 
doen het met sake wal wesenlik van mekaar verskil, is 
daar sekere taamlik voor die hand liggende verwant
skappe tussen hulte. "Oorvleueling" lussen hierdie 
drie soorte ontteding bestaan vir saver sekere oorsake 
van loenames of afnames in die geld- en k.wasi· 
geldvoorraad ook die aanduiding van vernouing of 
verruiming van die geld mark ~dit wi! se die monet~re 
banke se netto vrye saldo's by die Reserwebank en 
die Naslonale Finansiekorporasie), sowel as die 
likwldlteitsbasis van die bankstelseJ, sal beihvloed, en 
dan oor die algemeen ook in dieselfde rigrlng. 'n 
Aankoop van bultelandse valuta deur 'n handelsbank 
van 'n SUld-Afnkaanse ultvoerder sat byvoorbeeld die 
geld- en kwasi·geldhoeveelheld (en daardeur ook die 
" ,ikwlditeit" van die private seklor volgens 'n eng 
opvatting van hlerdie likwidlleitsbegnp) vergroot. IG 

Die daaropvotgende verkoop van hlerdie buitelandse 
valuta deur die betrokke handelsbank aan die Reser· 
webank sal die handelsbank se kontantreserwes laat 
toeneem, die bedrag van die monel~re banke se nelto 

IUDle "oorsaak" van hierdie verandering in geld- en kwasj~ld 
sal dan deur die monet~e ontleding aangeclUl word as 
'n loename in die (lelIa gaud· en ander buitelalldse reserwes 
van die monet~re banksektor. 
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vrye :;aldo s by die Reserwebank en die Nasionale 
Flnansiekorporasie verhoog (dlt wi! se die waarde van 
die geldmarkaanwyser laat stygl. en die banke se 
gesamentlike besit aan Likwiede Bates \.Ier9root. 

Op vergelykbare wyse sou opemarkaankope van 
staats· of ander effekte deur die Aeserwebank van 
persone in die nie-bank private sektor die private 
sektor se besit aan geld en kwasl·geld laat toeneem" 
terwyl dlt waarskynllk ook 'n toe.name in die mone· 
tere banke se besit aan netto vrve saldo's by die 
Reserwebank·NFK sou meebring en die banke se 
likwiditeitsbasis sou verbreed. 'n Soortgelyke in· 
vloed, wat in die praktyk van aansienllke betekenis is, 
sal g€\Noonlik uitgeoefen word deur 'n daling in die 
owerheid se deposito's by die Reserwebank wanneer 
die owerheid in die loop van sy blnnelsndse beste
dings· of skuldafiossingsbedrywighede fondse ultbe
taal Hleneenoor het aankope van effekte deur die 
Reserwebank van monetere banke geen invloed op die 
geld· en kwasi-geldvoorraad nle, aangesien die private 
nie·banksektor nie by 'n sodanlge transaksie betrokke 
IS nie. Alhoewel sulke effekte-aankope normaalweg 
die onmiddellike uitwerklng het om die monetere 
banke se netto vryc saldo's by die Aeserwebank-NFK 
te laat styg, hang hul invloed op die Ilkwiditeitsbasis 
van die banke af van die soorte effekte wat deur die 
banke verkoop en deur die Reserwebank aangekoop 
word. 'n Verkoop aan die Aeserwebank van lang
termynstaatseffekte, wat nie as Likwiede Bates tel 
nie, sou klaarblyk llk die banke se likwiditeit verhoog. 
'n Verkoop van korttermynstaatseffekte beteken 
daarenteen slegs dal een soort Ukwiede Bates (die 
effekte) in die hande van die banke met 'n ander 
soort (kontantreserwes) vervang word, sodat die 
totaal van die banke se baslt aan Ukwiede Bates 
onveranderd bly. 

Wat die meeSle ander oorsake van veranderings 
in die geld- en kwasi-geldvoorraad betref, IS hul 
meer onnl;ddelilke uitwerking op sowel die geld
markaanwyser as op die banke se hkwldlteltsbasis 
en besit aan oorskol-Ukwiede Bates egter gev..ooonlik 
laamllk beperk. 'n Handelsbank, aksepbank of mane· 
lere huurkoop· of algemene bank se verlening van 
kredlet aan die private sektor sal byvoorbeeld naluur
Ilk die hoeveelheid geld en kwasl-geld laal toeneem 
maar sal die monetere banke se reserwesaldo's by die 
Reserwebank-NF K en die geldmarkaanwyser normaal
weg grolendeels onveranderd laal,n die banke se 

11. Die '·oorsaak" van hierdie toename in geld· en <wasi-geld 
sou dan 'n stYQlng in die netlO eise van die monetere 
banksektor teen die O'IYtirheidsek.tor of in die banksektor 
sa eise teen die pnvate sektor W'!!eS. 

12 Ole geldmarkaanwyser kan later In werkllkheid elfens daal 
omdat 'n toename in die banke se korttermynverpligtings 
leenoor die publiek ook 'n toename In die banke se vereiste 
reserwesaldo's by die Reserwebank en die Nasiorele Finan· 
siekorporasie sou meebring. Die banke sa {otate reserwe· 
saldo's by die Reserwebank·NFK kan ietwat daal indien die 
uitbreiding van die bankkrediet byvoarbeeld geoaardgaan 
met 'n styglng in die bedrag aan banknote en munte wat 
buite die bankstelsel in omloop IS. 
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totale beSlt aan Llkwiede Bates kan dan eyter toe· 
neem Indlen die krediet aan die pnvate sektor 111 'n 
Ilkwiede vorm verleen word ~byvoorbeeld deur verdis
kontering deur die banke van handclswisseis of bank
aksepte wat as Likwiede Bates lei). Op soongelyke 
wyse het verskuiwings deur die algemene publiek 
vanaf geld· en kwasi·gelddeposito's na langtermyn· 
deposllo's, of andersom, klaarblyklik geen Invloed 
op die banke se totale reserwesaldo's of totale 
llkwlede Bates nie, die banke se oorskot·llkwiede 
Bates en nett a vrye reserwesaldo's by dip. Reserwe
bank·NFK sat waarskynlik egter wet !E:!twat hierdeur 
beiiwtoed word as gevolg van daaropvolgende verano 
denngs In die banke se verelstc minimum besit aan 
likwiede Bates en reserwesaldo's 

As samevattlng van die voorgaande behoort dlt 
dUldelik Ie wees dat in die reel slags die Reserwebank, 
en die owerheidsektor deur veranderings in sy depo· 
SltO'S bV die Aeserwebank Ie bewerksteHig, in staat is 
om die geld· en kwasi·geldvoorraad, die geld mark
aanwyser en die banke se likwlditeltsbasis gelyktydig 
en in dieselfde rigting te beihvloed, sodanige gelyk· 
Iydlge invloede vereis regstreekse of onregstreekse 
transaksies tussal1 die sentrale bank 01 die owerheid 
en die private nie·banksektor Die monetere banke 
~d H wit ~ die handelsbanke, die aksepbanke en die 
monetare huurkoop- en algemene banke) kan egter 
klaarblyklik die geld- en kwasi-geldvoorraad laat 
toeneem, en sowel monetere as nie·monetere banke is 
in 'n nie·onbeduidende mate In staat am ap hul eie 
inlsiatlef hul besll aan Likwlede Bates te vergroot. 
Met voldoende tyd tot hul beskikklng kan hierd le 
banke sel ls hul netto vrye reserwesaldo's by die 
Reserwebank-NFK vermeerder (of vermlnder) sonder 
om die hulp van die sentrale bank In te roep. Hulle 
kan dit byvoorbeeld doen deur loe Ie laat dat 'n deel 
van hul basil aan kontermynstaatseffekte verval en 
algelos word en dellr die opbrengs van sodanlge 
affossings op hul gewone daggelddeposltorekenlnge 
by die Korporasle te plaas. Hlerbenewens kan 'n 
sekere toename In hul totale reserwesaldo's of netto 
vrye reserwesajdo's oak tewecggebring word met hulp 
van die nle-bank pnvate sektor ., 

Veranderings in oorskot-Likwiede Bates. 
die geldmarkaanwyser en rentekoerse 

Vir saver veranderings in dieselfde grondllggende 
laktore (met name in die netlo buitelandse reserwes 
van die Reserwebank, en in die Bank se netto kre
dletverlening aan die owerheid- en private sektorel 
die monet~re banke 58 netto vrye saldo's by die 
Reserwebank·NFK sowel as die banke se oorskol 
llkwlede Ba tebesit in vergelykbare mate beiovloed, 
kan die veranderi ngs in Of die getdmarkaanwyser of 

13.Benewens die feit dat die banke dePQ5ante daanoe kan 
oorreed om verskuiwlf1gs van deposito's na die middel
en/of langtermynkategorie te bewerkstellig, kan nulle blnnu 
perke oak claar in slaag om note en munte van die algemene 
nie-bank publiek aan fe trek . 



die banke se oorskotl!k.widitelt gebrulk word om 
veranderings in die rentekoerse en in rentekoers· 
dilferenslale te help verklaar , Dlegeldmarkontleding 
bied dan die voordeel lvir die monet~re owerhede) 
dat dlt met week likse (of pOlensieel selfs nog korter) 
tussenpose en met 'n bare kart tydsloenng besklkbaar 
is. Verskeie ander laktore hou ongelukkig egler in 
dat die monett'ke banke se netio vrye reserwesaldo's 
enersyds en die banke se gesamentllke oorskot· 
Likwiede Batebesit andersyds nie noodwendig steeds 
'n wesen l ik soortgelyke verloop sal toon nie, veral nie 
oor ietwat langer petiodes nie. Oil is in werklikheid 
prakties heeltemal moontlik dat stygings of dalings in 
die geldmatkaanwyser geen teehanger het in soort· 
gelyke veranderings in die banke se oorskotlikwiditeit 
nie;" omgekeerd hoel toenames of afnames in die 
banke se besi! aan likwlede Bates en oorskot· 
Likwiede Bales nie met vergelykbare stygings of 
dalings in die geldmarkaanwyser gepaard Ie gaan 
nie . l~ Die gebeure van die meer on langse verlede (dit 
wi l se gedurende die grootste deel van die periode 

14. 'n Styging in die geldmarkaanwyser wat nie deur 'n toe
name in die banke se besit aan Likwiede Bates en oor· 
skot·Likwiede Bates geewenaar word nie, kan byvoorbeeld 
voorkom wanneer die banke hul besil aan korttermvn· 
staatseffekte verminder terwyl hulle terselfdertvd hul ~rye 
saldo's (daggelddeposito'sl by die Nasionale Finansie
korporasie verhoog. Oit kom daarop neer dat die banke 
dan in verhoogde mate gebruik maak van die Korporasie as 
' 1'1 tussenganger bv die bc$it van staatseffekte. Sodanige 
gedrag, wat '1'1 vorm van verhoogde "Ilkwiditei\svoarkeur" 
onder die banke weersp]eel, kan gegrond wees op banke se 
verwagtings met betrekkil'lg tot Slygings in die rente· en 
opbrengskoerse op staatseffekte, verhoogde onsekerheid 
oar die loekomstige vedoop van die opbrengskoerse, 01 
verwagtings betrelfende 'n toekomstige verlies van kon· 
tantreserwes wat hulle andersins sou k~n dwing om staats· 
effekle op 'n moontlik onontvanklike mark te verk)op. 
Die omgekeerde van 'n sodanige verloop van sake (dit wil se 
'n daling in die geldmarkaanwvser wat nie deur 'n afname in 
die banke se basit aan oarskot· likwiede Bates geewenaar 
word niel kan daarop dui dal die banke besig is om hul vrve 
saldo's bv die Nasionale Finansiekorporasie Ie gebruik om 
konterrnvnSlaaueffekte van die owerheld self op te neem 
(nuwe ultgiitcs) of om sulke eftekte van die Reserwebank 
of die Korporasie oar te neem. Oit kom neer op 'n ~'orm 
van "disintermediasie" wat, op grond van die rentekoersver· 
wagtings wal toentertvd onder die banke bestaan het, 
gedurende die t-....eede helfte van 1976 en dIe grootste deel 
van 1977 en 1978 in die praklyk van aansientike bele~enis 
geword het . 'n Vergelykbare o!ltwikkeling, mel soongelyke 
ultwerking, doen hom VOCf wanneer vrye saldo's (dag~eld· 
deposito'sl bv die Nasionale Finansiekorporasie deur die 
!lanke van die Korporasie na die diskontohuise verskuif 
word. Oil veronderstel uiteraard dal die diskontohuise in 
staat en bereid is om lIerdere daggelddeposito's te aanvaar, 

15.'n Toename in dIe banke sa besit aan Likwiede Bates en 
oorskot·Likwiede Bates sonder 'n ooreenkomstige st.,.9in9 
in die geldmarkaanwvser sal hom bvvoorbeeld voordoen 
wanneer die banke '1'1 toestroming van nuwe kontant· 
reserwes gebruik om daggeldlenings aan die diskontohuise 
te maak in plaas van om vrye salda's by die Nasionale 
Finanslekorporasie op te gaar. Oil sal ook voorkom wan· 
neer die banks ander Ukwiecle Bates as kontant van die 
nie'bank private sektor opneern, wat ook al die aard van die 
betrokke Lik.wiede Bafes. 'n Soortgelyke resultaat kan 
geskep word wanneer die banke inteken op nuwe uitglftes 

vanat vroeg·1976 tot en met 1977 en 1978) het In 
werklikheid getaon dat die aanduiding van vernouing 
of verruiming van die geld mark en die banke se besit 
aan aarskat·Likwiede Bates langdurigin teenoorge· 
stelde rigtings kan beweeg. Bygevolg is dit oak 
moontlik dat stygings in die geldmarkaanwyser 
gepaard gaan met stabiele of selfs met stygende 
geldmarkopbrengs· en ·rentekoerse. Omgekeerd kan 
dalings in die aanwyser deur 'n stabiele of dalende 
peil van die rente· en apbrengskoerse vergesel word}' 
Waar afwykings tussen die verlaop van die geld mark· 
aanwyser en die banke se oorskotlikwiditeit vaorkom, 
is dit waarskynlik dat laasgenoemde eerder as eers
genoemde van hulp sal wees by die verklaring van 
veranderings In die rentekoerse en in rentekoers· 
dlflerensiale, valgens die beginsels wat in 'n vorige 
afdeling van hierdie artikel aangedui is. 

Die sektorale bronne van banklikwiditeit 

Taenames of afnames in die I1kwiditeitsbasis van die 
banke kan vaartsprult uit transaksies tussen buite· 
landse en binnelandse partye, uit die finansieHe 
bedrywighede van die awerheidsektar, uit die toevlug 
van die nie-bank private sektor tat kredietverlening 
deur die banke of uit die nefta toevlug van hierdie 
sektar tOl kredietverlening deur die sentrale bank, en 
uit lransaksies tussen bankinstellings (met insluiting 
van die Aeserwebank, die Nasiana!e Finansiekorpo' 
rasie en die diskantohuise) onder mekaar. Die 

van komermvnstaatseffekte; as die owerheid die opbrengs 
van sulke leenbedrywighede egrer nle onmiddellik bestee 
nie, kan die gevolg 'n onveranderde peil van die banke sa 
Likwiede Batebesit en 'n werklike daling in die waarde van 
die geldmarkaanwysar wees (wal deur die daarmee gepaard
gaande toename in die owerheidsdeposito's bV die Reser
webank teweeggebring word). Voorts, waar Likwiede Bates 
deur die banke van die nie·bank private sektor opgeneem 
word. sal enige daarmee gepaardgaande toename in die 
banke se korttermynverpligtings teenoor die publiek 
hul vereiste saldo's by die Reserwebank.·NFK ietwat ver· 
hoog en die geldmarkaanwvser dienooreenkomstig laat daal. 
'n Alname in die banke sa besil aan Ukwiede Bates en 
oorslcot·Ljkwiede Bates wat nie deur 'n dal ing in die geld· 
markaanwyser geewenaar word nie, sal voorkom wanneer 
enigeen van die hierbogenoemde prosesse omgekeer word. 

16. Poglngs tot "disinlermediering" deur die banke (dit wil se 
poglngs tOt vermeerdering van hul eie besit asn kort· 
termynSlaatsefiekte len koste van hul besit aan vrye saldo's 
bv die Nasionale Finansiekorporasie) kan dui op ver· 
minderde "Iikwidlteitsvoorkeur" onder die banke en op 'n 
toename in die 101 .. le markvraag na kontermynwissels of 
·effckte van die owerheid 01 na eHekle in die algemeen. 
Tensv dit deur teewerkende optrede van die monetAre 
owerhede geneutraliseer word, sou dit neig om met dalende 
opbrengs· en remekoerse g9paard te gaan. 'n Voorbeeld van 
'n sodanige verloop van sake word varskaf deur die gebeure 
gedurende die tweede helite van 1976, 1977 en 1978, 
waarna hierbo reeds verwys is. 'n Qpmerklike dal ing in 
die geldmarkaanwyser gedurende die grootste dee! van 
hierdie periode Is vergesel door 'n opwaansa neiging in die 
oorskotlikwiditeit van die banke en deur 'n deurgaans 
afwaanse neiging in verskeie geldmarkopbrengs· en ·rente· 
koerse. Die langertermyn·opbrengskoerse hat begin daal 
vanaf ongeveer Maan 1977. 

9' 



scktorale bronne van verandenngs In die banke se 
Ukwiede Balebesit word in daardie vOlgorde be
spreek. 

Die buitelandse sektor as bran van bank likwidi teit 

Die buitelandse sektor word in die eerste p ek. as 'n 
posHiewe 01 negatlewe bran van banklikwlditelt 
beskou vir saver transaksies tussen buitelandse en 
binnelandse partye, soos dit op of die lopende bf die 
kapitaalrekening van die betalingsbalans weerspieel 
word, lei tot 'n verandering In die netta goud- en 
ander bUllelandse reserwes van die Reserwebank . 
Sacs vroeer reeds opgemerk IS, bestaan die onmiddel 
like uitwerklng van 'n verkoop van bu itelandse valuta 
aan die Reserwebank deur 'n bankmsteUtng wat as 
valutahandelaar optree uil 'n toename in die banke se 
reserwesaldo's by die Bank. Hlerbenewens word egler 
oak: aan die buitelandse sektor as 'n skepper !of 
vernletiger) van banklikwiditeit toegeskryf. (1) ver
andenngs in die Reserwebank se goudbesit wat die 
gevolg is van die Bank se aankope van nuut-gepro
duseerde goud van die Kamer van Mynwese namens 
die goudproduserende myne. (2) toenames of al
names in die Bank se langtermyn buitelandse lenings 
toegestaan, en (3) toenames of afnames in die banke 
se eie besit aan goudmunt en staafgoud, laasgenoem· 
de pos is egter meestal onbeduidend en veranderings 
daarin van maand tot maand kan gewoonlik as nietig 
beskou word . Nie Ingesluit by die bydrae van die 
builelandse sektor tot verandermgs in die banke se 
l ikwiditeitsbasis nie, is verandenngs in die banke se 
eie buitelandse valu lareserwes, aangeSlen bu itelandse 
bates kragtens die Bankwet nie as Ukwlede Bates tel 
nie, " 

Toenames In die banke se besll aan kontantreser· 
wes by die Reserwebank, of dit die gevolg is van 
stygings in die Bank se netto buitelandse bates of van 
watter ander oorsaak oak a!, kan vervolgens (1) in 
ander soorte Ukwiede Bates omgesit word (indien dit 
byvoorbeeld as daggeld by die Naslonale Finonsiekor· 
porasie gedeponeer word)," (2) vernieti~ word 
(indien dit byvoorbeeld gebruik word vir die aanskaf-

17, As 'n verdere tegniese aansuiwenng .... an die basiese gege
wens word die bydrae van die builelandse sektor tot dIe 
banke se likwiditeilsbasis verminder mel die bedrag van die 
sogenaamde "vorpllgtlng van die Tesourie uil hoofde van 
trekldngs op die Intemasionale Monetere Fonds" , Hierdie 
bedrag word dan asn die owerheldsektor se bydrae tot die 
banke se likwidltei\ toegevoeg. 'n Styging in hierdie bedrag 
tussen enige tvYee kwartaaleindes verminder der~alwe dIe 
bUllelaoose sektor se bydrae, en vermeerder die ower· 
heidseklof se bydrae, tOI die verandering in die IIkwi· 
diteitsbasis van die banke gedurende die betrokke periode. 
Die rede vir hierdie aansuiwering is hoofsaakl lk om mak
simum vergelykbaarheid te behou tussen die monetere 
omleding. die gcldmarkontleding en die ontledin9 .... an die 
Ii kwiditeitsbasis. 

la Dit word veronder!tel dal die Nasionale Finansiekorporasie 
dan van die loename in sy daggelddepositoverpligtings 
gebruik sal mask om rentedraende bates (soos Land
bankwls.sets en skatkiswissels) oor Ie neem .... an die Reser
webank. 
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ling van nuut-Ultge,eikltl langtermynslaatseffektel, I. 
01 {31 die basIs word vir 'n meervoudige toename in 
die banke se Likwiede Batebesit. Laasgenoemde 
verwikkel lng sal hom byvoorbeeld voordoon indien 
individuale banke hu l oorskotkontantreserwes by die 
Reserwebank gebruik om, hetsy regstreeks of onreg· 
streeks via die d iskontohuise of die Nasionale Finan· 
siekorporasie, ander Ltkwiede Bates as Konlant 
(of selfs nie-Likwiede Bates, 'n verskynsel waarop 
hleronder kommentaar gelevoJer word) van markpartye 
10 die nie·bank private sektor op te neem of oor te 
neem. Die verk laring van aile sodanige sekondere en 
tersiere Invloede ap die likwlditeitsbasis van die banke 
wat volg op die oorspronklike loename in die banke 
se besil aan kontantreserwes, sal egter Ie by ander 
bronne van banklikwidi teit as die buitelandse sektor, 
soos wat 10 die hieropvolgende afdelings bespreek 
word. 

Ole owerheidsek tor as bran van banklikwiditeit 

Ole owerheldsektor tree hoofsaakllk as 'n positlewe 
bron van bankllkwiditeit op (1) vir sover die owerheid 
se fiskale bedrywighede, die finansiering van sy 
tekorte, en sy staatsku ldbeheer lei tot 'n toename in 
die totale uitstaande bedrag van d ie verhandelbare 
korttermynstaatsku ld (skatkiswissets en korttermyn· 
effekteL 2D en (2) vir sover 'n sodanige toename in die 
korttermynstaatskuld nie of deur nie-bank pr ivate 
beleggers Of deur die buitelandse sektor of die ower· 
heidsektor self opgeneem word n ie en ook n ie met 'n 
ooreenkomstige styging in die owerheid se deposi to's 
by die Reserwebank gepaardgaan nie. Oit behoort 
opgemerk te word dat banke en nie·bankbeleggers In 
die ontleding van die l ikwiditeitsbasis Of tot reg· 
streekse besil. of, via hul besit aan daggeld by die 
Nasionale Finansiekorporasie of die diSKontohuise 
wat aan hulle in feite 'n aandeel in die bateportefeul
jes van hierdie instellings verleen, tot onregstreekse 
besit van die toenames in die volume Van d ie u it
staande korttermynstaatskuld kan geraak." 

Benewens toenames in die kOfttermynstaatskuld 
wat deur die Reserwebank of deur die banke self 
geabsorbeer word sonder 'n gelykwaardige styging in 
die owerheid se deposito's. sal 'n daling in die ower· 

19.Die .... eronderslelling is dat dil sal lei lot 'n gelykwaardige 
styging in die owerheidsdeposito's by die Reserwebank. 

20,Oie korttOfmynstaalskuld wal vir die banke as Ukwiede 
Bates tcj, bestaan uh Suid·Afrikaanse skatkiswissels en 
eHekte van die Suid-Afrikaanse regering weaNan die laaste 
aftosslngsdawm binne hoogstens dne jaar vat. Hierdle 
eHekte kan natuurlik eHekte mel 'n oorspronkl ike looPtyd 
van meer as drle J88r insluit. 

21 , Die regslreekse beSl1 aan korttermynstaatselfeklc van die 
owerheidsektor saH bestaan grotendeels uit die .... an die 
Staatskuldkommisssrisse. Onreg5treehe besit kan voorkom 
wannoor salde's van die Staatskuldkommissarisse of die 
Tesourie as dagyelddeposito's by die diskontohUise of 
die NaSlonale Flnansiekorporasie gehou word. wat beteken 
<tat die Kornmissarlsse of die Tesourie op 'n basis van 
eweredigheld deel in die batebesit .... an hierdie insletlings, 
soos in die 161(5 aangedui. 



held se saldo's by die Reserwebank as gevolg van 
owerheldsbesleding normaalweg ook 'n toename in 
die banke se besil aan kontantreserwes en 'n vergro
ling van die likwiditeitsbasis meebnng_ Ander Illeto
des waarvolQens lekorte tUssell die lopende ONer
heldslnkomsle en -besteding, die netto terugbetaling 
van skuld wat deur die binnelandse nie-bank private 
sektor gehou word, of die netto terugbetallng van 
tangtermynskuld wat deur blOnelandse bankinstel ings 
gehou word, gefinansier kan word, kan 'n soortgelyke 
uitwerking he. So kan die sen trale regering, die 
provinsiale adminislr3sies en sekere statutere "fond
se" en liggame binne die owerheidsektor byvoorbeeld 
op oonrokke rekening van die Reserwebank leen, wat 
van tYd tot lYd en soms vir tangdurige periodes 
gedoen word; die bedrae wat hierby betrokke is, lean 
aansienlik wees. Hierbenewens lean die Reserwebank 
soms inteken op nuwe uilgiftes van langtermynstaats
effekte of su lke uitgiftes op aanvraag verlery_ 

As samevatting van die voorgaande, maar met 
voorlopige verontagsaming van die moontlike uit
werking van transaksies in die sekond~re mark in 
staatseffekte op die banke se Ukwiede Batebesit, 
lean die berekening van die invloed van die ower
heidsektor se finansiele bedrywighede op die likwj
diteitsbasis van die banke skematles soas volg uiteen
gesit word: 

Toename (+), of afname (-), in die totale uit
staande verhandelbare korttermynstaatskuld, 
Min loename, of plus afname, in die regstreekse en 
onregstreekse besit aan korttermynstaatskuld van : 
(a) die owerheidsektor, 
(b) die binnelandse nie-bank private sektor, 
(c) die buitelandse ooktor, 
Plus toename, of min afname, in die Reserwebank 
se besit asn langtermynstaatselfekte, 
Plus toename, of min afname, in ander vorms van 
kredietverlening deur die Reserwebank. aan die 
owerheidsektor, 
Min toename, of plus afname, in die deposito's van 
die owerheidsektor by die Reserwebank. , 
Is gelyk aan loename of alname in die likwidi
tettsbasis van die banke uit hoofde van die belas· 
I lOgs· en bestedingsbedrywighede, die finansiering 
van tekof1e, en die staatskuldbeheer van en deur 
die owerheidsektor . 

Die banlee kan egter ktaarblyktik hut gesamenttike 
beslt aan korttermynstaatselfekte vermeerder (en hul 
likwlditeitsbasis vergroot ). nie slags deur in te teken 
op nuwe effekte-uitgiftes of deur Ie tender vir skat
kiswissels nle, maar ook deur voorheen uitgereikte 
effekte of skatkiswissels van binnelandse nie· 
bankbesltlers daarvan aan Ie koop. Op soortgetyke 
wyse kan die Reserwebank die kontantreserwes en die 
likwiditeitsbasis van die banke laat toeneem of 
Inkrimp deur reeds bestaande korttermyneftekte at 
skatkiswissets in die ope mark van binnelandse 
nie-bankbeleggers aan te koop of dit asn hulla te 
verkoop, (Aankope of verkope van komermyn
effekte of skatkiswissels van of aan die banke sal 

daarenteen slegs een soon Likwiede Batt!s in die 
hande van die banke deur 'n ander soort vervang, soos 
hierbo reeds opgemerk is.) Hierbenewens sat die 
lilewiditeitsbasis van die banke beihvtoed word 
wanneer voorheen uitgereikte langtermynstasts
effekte deur die Reserwebank van binnelandse 
nie-bankbeteggers of van die banke self aangelcoop 
word of aan hutle verkoop word_ Sulke aan- en 
verkope kan deur die Reserwebank aangegaan word 
by die uitvoering van sy opemarktransaksies vir 
doeleindes van monet~re bcleid of by die voorsiening 
van akkommodasie aan bankinsteflings, waarby die 
diskontohuise en die Nasionale Finansiekorporasle 
ingesluit IS. 

Statlsties kan die transakSles van die banke of die 
Reserwebank In voorheen uitgereikte staatseffekte op 
die sekondt1re of ope mark geredeJik in die bostaande 
skematiese uiteensening van die uitwerking van die 
owerheidsektor op die banke se likwiditeitsbasls 
ondergebring word. Hulle laat egter in soverre 'n 
probteem ontstaan dat die beweegredes en die jnisia
tief vir sulke transaksies klaarblyklik berus by die 
partye tusscn wie die uansaksie aangegaan word (dit 
wil st1 by die banke, die Reserwebank of Die-bank 
private beleggersJ, In plaas van by die owerheidsektor 
self. Bowendien sal die omvang en die aard van die 
betrokke effektetransaksies nie noodwendig enige 
verband toon met die mate waar;n die owerheidsektof 
terselfdertyd sy toevlug tOt die bankstelsel neem 
am sy leenbehoeftes te finansler nie. Oit is derhalwe 
'n ope vraag of die owerheidsektor in sulke gevatle 
nog beskou behoort te word as die sektorale bran wat 
vir die begeleidende veranderings in die banke sa 
likwidileit verantwoordelik is.'~ 

In die ontleding van die likwiditeitsbasis word die 
uitwerking van die belrokke elfektetransaksies op 
die banke se gesamentlike Llkwiede Batebesit in 
werklikheid wei aan die owerheldsektor toegeskryf. 
Verskeie argumente kan aangevoer word om hierdie 
benadeflng Ie regverdig . 

Ten eerste word, as 'n praktiese aangeleentheid, 'n 
oorweldlgende grool deel van die uitstaande Suid
Afrlkaanse verhandelbare korttermynstaatskuld (maar 
nie van die langtermynskuld nie) deur die banksteJsel 
(met insluitlOg van die Reserwebank, die Nasionale 
Finanslekorporasie en die diskontohuise) en die 
Staatskuldkommissarisse in beslt gehou. Die betrek:
hk klein gedeelte van hierdle skuld wat in die hande 
van nie-bank: private beleggers IS, sal gewoonlik: om 
ietwat spesiale redes aangekoop wees en k:an waar
skyntik as in betrekllk vaste elenaarskap beskou 

22 'n Soortgelyke, en Yerwanle, probleem bestaan in die 
monetere ontleding. Die oorsaak van 'n toename in die 
geld- en kwasi-geldYoorraad wat vOQrtspruil uit monetere 
banke se aankope van staatseffek te van die private nie
banksektor word in daardie omledmg geag om Ie bestaan 
uit 'n toename in die banksektof se neuo eise teen die 
owerheidsektor_ Fondse sal dan egler deur die banke aan 
die private sektor in plaas van aan die owerheidselctor 
voorsien wees, en die owerheidsektor sal nie by so 'n 
transakSle betrokke gewees het me. 
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ward. n Onder hierdle amstandlghede IS die oonka ~ 
geleenthede om hul Ukwlede Ba\ebesH deur d,e 
aankoop van korttermynstaatskuldbewyse van nle
bankbeleggers aan Ie vul, klaarblyklik beperk.H 
Ole totale besklkbaarheid van die betrokke v/issels en 
effekte, eerder as verskuiwings van hierdie skutd· 
instrumente tussen verskitlende eienaars, IS derhalwe 
die mees deurslaggewende faklor by die bepaling van 
die bed rag van die korttermynstaatskuld in die banke 
se gesamenltike Llkwrede Baleponefeulje. 

Ten tweede sou dlt in die praktyk baie moeilik 
wees am Ie bepaal hoe en van wie die kortterOlyn
staatseffekte of skatklswissels wat op enige besondere 
tydstip in die portefeuljes van die banke en die 
diskontohuise gehou word, histories verkry is. Oit 
sou in werklikhe.d nagenoeg onmoonttlk wees om vas 
te stel watter deel van h.erdie instellings se gesament 
like besit aan k.orttermynstaatskuld soos aan die einde 
van enige gegewe maand of kwartaal sy oorsprong 
gehad het in inskrywings op nuwe uilgiftes en in 
transaksies met nie-bank private beleggers in die 
sekondere mark, onderskeldelik.u Soor lgelyke 
probleme, hoewel moontlik nie onoorkoomlrk me, 
sou bestaan met belrekk.ng lot die bestt aan kort
termynstaatsku ld van die Aeserwebank en die Na
sionale Flnanslekorporasie en die beslt aan lang· 
termynskuld van die Reserwebank. 

Ten sloue tS dit In belangnke mate waarskynlik 
gepas om aank.ope van korttermynstaatskuldinstru· 
mente deur die banke of dIe Reserwebank van nie· 

23.0p maandeindes goourende 1977 het die aandeel van die 
nie-bank private beleggers in die fotale uitstaande bedrag 
aan skatklswissels en korttermynstaatseHekte gemidderd 
effens meer as vy' persent beloap. Die groatste enkere 
groep nie-bank private besitters het bestaan uit die bou· 
vcrenigings, wat gedurende die }itar hur portefruljes aan 
korttcrmyneffekte vergroot het gedeclteiik as reaksie op die 
herinsteiling van Voorgeskrewe Belcggingsvereistes wat deur 
die Minister van Finansies in $V Begrotingsreclevir 1977/78 
aangekondig is. 

24. Hierdie laktor verhoog op sigsclf die potensiele effektiwj· 
teit van die likwiede Batevereistes as 'n monetere beleids· 
Instrument. 

25. Die probleem van die "krassifikasie volgens oorsprong" van 
die korUermynwissels en ·eHekte van die owerheid wat 
deur die banke en die diskontohuise in besi! gehou word, 
word vererger deut die leit dat allans 'n deel van hierdle 
skuldbewyse gedurende 'n enkele kwartaal herhaaldelik van 
eienaar kon VCfWIsse! het lwaarby dit moontlik by sen of 
meer geleenlhede van die banke na nie·bank private be
leggers en vervolgens weer terugbewceg hetL By die OJ)

stelling van kwartaallikse gegewens oar die bronne van 
banklikwlditeit is dit file vanselfsprekend dat slags die mees 
onlangse transaksie In die betrokke skatkiswissels of staats· 
eHekte (wat dan 'n verkoop deur 'n nie-bank belegger aan 
'n bank of diskontohuis behels het) vir die doel van so 'n 
klassifik.asie fer sake is nie. in plaas daarvan kan dit $Oms 
nodig blyk Ie wces om so 'n transaksie meer 5invol te 
beskou asof dit slags die onmiddeUik voarafgaande tran
saksie (wat 'n verkoop deur 'n bank aan 'n nie-~ank be
legger behels hetJ gckanselleer of geneulraliseer het. Hier· 
volgens kan die owerheidscktor nag die "ware" voordeel· 
trekker van die bank se effekte-aank.oop wees, en ook die 
"werkHke" bron van die toename in die banke sebesit aan 
IIkwiede effekte, met betrekking tot die kwartaal waarvoor 
gcgewefls bymekaargemaak word. 
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u<ITlk 1."IV;;l1O bcleyyers sl~~ met bctrckking tot die 
meer onmiddcllike uitwerklng van sulke aankope as 'n 
verlenmy van bankkrediet asn die nie·bank private 
sektor te beskou. (lnsgelyks behoon aankope van 
langtermynstaatseflekte deur die Acserwebank van 
die banke of van nle-bankbeleggers slegs met betrek
king tot die meer onmlddellike gevolge van sulke 
aankope as 'n voorslenlng van krediet deur dte sen· 
trate bank aan die bankc of aan dte nie-bank private 
seklor beskou te word.) Vol gens enlge sienswyse van 
hlerdie saak wat meer as net 'n bet reklik bale kort 
termyn 1/) ag neem, behoort sulke effektetransaksies 
waarskynlLk vertolk Ie word asof dit 111 werklLkheid 'n 
omwegmetode Vir die verlening van akkommodasie 
deur die banke 01 die sentrale bank aan die ower· 
heidsektor is. In hul poginys om fondse te bekom, sat 
die nie-bank private besitters van korttermynstaat· 
skuldinstrurnente byvQorbeeld mettertyd die kellse he 
om toe Ie laat dal die betrokke wissels of eHakte 
verval en «fgelos word . Enlge dating In dte ower 
Ileidsdeposito's by die Aeserwebank 'Nat daaruil sou 
voonvJoel (wut 'n styging in die netto kre
dtetverlening van die Aeserwebank aan die owerhetd 
beteken), sou uiteindelik neig om diesellde Ult· 
werkIng op die banke se likw,d,teltsbas,s Ie he as wat 
die geval sou wees met aankope deur die banke of die 
Reserwebank van die effekte wat deur die nie-bank 
priVate sektor van die hand gesit word , ('n Verge
Iykbare invloed sal neig om uitgeoefen te word 
deur die owerheld se toevlug tol verhoogde kred let· 
opname van die banke of die Reserwebank wanneer 
sy konlantsaldo's uitgeput IS.) Op soortgelyke wyse 
kan aankope deur die Reserwebank van langterrnyn· 
staatseffekte In die mark of by die vertening van 
akkommodaslB aan bankinstelltngs uiteindelLk 'n 
plaasvervanger wees vir 'n verhoogde mate van reg
slfeekse toevlug van die owerheid lot die Reserwe· 
bank of tol die bankstelscl in dte algerneen op 'n 
rnanler wat 'n vergelykbare uitwerktng op die banke 
se Ilkwldlleltsbasis sou he. 

VanulI 'n statistiese oogpunt geslen hel die meer 
omvattende vertolking van dIe owerheidsektor se 
bydrae tol verandertngs tn die banke se likwidilells
baSIS die voordeel dal dit die grootte van hierdie 
bydrae gedurende enlge besondere periode ietwat 
nadef bring aan die omvang van die veranderings in 
die netto else van die banksektor teen die owerheid
sektor as 'n oorsaak van veranderings in die geld - en 
kwasl-geldvoorraad, en van die verandertngs In die 
netto else van die Reserwebank.·NFK teen die ower· 
heidsektor as 'n oorsaak van verandenngs in die 
geldrnarkaanwyser. Dil moet nietemin asnvaar word 
dat die bogenoemde argumente op 'n meer analittese 
vlak dUldeltk nie steeds ten volle oortuigend sal 
wees nie en ook minder oor luigend kan word wan
neer en namate die opemarktransaksies van die 
Reserwebank o( die banke se aankope van staats· 
effekte van nte·bankbeleggers van groter belang word 
as wal tol dusver die geval was. Soas vroeer reeds 
opgemerk IS, Wl r dtt ook voorkom of die meer omvat
tende meting van die owerheidsek tor se bydrae tot 



verander Inys In die banke se 10lale Llkwiede Batebesit 
mee/ gepas IS by die ver lalking van monet~re ont
wlkkellngs van 'n langlermyn eerder as van 'n sei
soens- of ander betreklrke kart ter mynaard_ 

As 'n laaste element by die berekening van die 
owerheidsektar se bydrae tal die likwiditettsbasis 
moel 'n "aansu lwering" gemaak word om rekenskap 
Ie gee van die verskille tussen die bedrae van die 
banke .se besrt aan komermynstaatseffekte soos dit 
op hul Maandsta le en hul Kwanaalstate van Bates en 
Laste opgegee word en die bed rae van hlerdie effekte 

-wa t in die verdeling van die blnnelandse bemarkbare 
elfekteskuld van die sent rate regering volgens besiller 
aan hulle toegereken word_ u Hoewel hlerdreverskil
Ie normaalweg onbeduidend en soms nielig is, kar dit 
van Iyd lot tyd 9rool word. Oil sal byvoorbeeld 
gebeur wanneer die banke die Reserwebank vir 
akkommodasie genader het en korttermynstaats
eHekte as onderpand vir lenings aangebied i-let. 
Artlkel 24 van die Bankwet bepaal dat geen bates wat 
verpand of andersins beswaar is, deur 'n bank gebruik 
mag word om aan sy Likwiede Batevereistes te 
voldoen nie. Vanwee hierdie bepaling het su lke 
bates in werkli kheid hul status as Llkwiede Bates 
verloor en word hutle van die Likwiede Bates (maar 
nle van die TOlale Bates nie) soos dit op die banke se 
opgawes getoon word, uitgeslult. 

Die nie-bank private sektor as bran van 
banklikwiditeit 

Die nie-bank private sektor is 'n bron van banklikwi
dltel \ vir sover: (1) sekere tekortbegrot ingseenhede 
in hierdie sektor toegelaat word om regst reeks van die 
Reserwebank Ie teen en dit normaalweg sal doen 
sander am 'n gelykwaardige bedrag aan saldo's 
by die Bank op te gaar (gesien die feit dat deposito's 
van die nie-bank pr ivate sektor by die Bank by die 
bepaling van die banke se likwldileit 'n negatiewe 
faktor is), (2) 'n beperkte bedrag aan effekte van die 
nie·bank private sektor wat nie as Likwiede Bates tel 
nie, deur die Reserwebank in besit gehou word; 
(3) sekere soorte lenings van die banke aan die 
nie·bank private sektor in die hande van die banke as 
L!kwiede Bates tet; en (4 ) verskiltende soorte ver
handelbare korttermynskuldinstrumente wat deur die 
nie·bank private sektor uitgereik is, in die hande 
van die banke as Likwiede Bates tel, terwyt sommige 
van hierdie instrumente by geleentheid oak deur die 
Reserwebank opgeneem kan word. 

Die eerste van hierdle poste het hoofsaaklik, 
hoewet nie uitsluitend nie, bet rekk ing op die Reser
webank se akkommodasie, wat grotendeels van 'n 

26.5oos dit in Tabel $-53 in die Reserwebank. se Kwartaalolad 
getoon word. Dit behoort opgcmerk. te word dal staats· 
eflelqe wat as likwiede Bates tel, deur die banke op hul 
opgawes toon hul markwaardes lsoos deur die Staat
skuldkommissar"isse bepaal) opgegee word. In die verdeling 
volgen! eienaar word die eienaars se besit toon die nominate 
Waarde daarvan geloon. 

se lsoensaard fs, van die Landbank (wa l vi r die doel 
van die ontleding van die likwidileitsbasis as deel 
van die nie-bank private sektor beskou word) deur 
middet van die verdiskontenng van Landbankwissels. 
Ewe-eens by hierdie pas ingestult is egter die meeslal 
betrekllk beperkle bedrae aan lenings van die Reser
webank op oortrokke rekening aan 'n groot verskei
denheid statuu?:re en semi-openbare liggame wat as 
deel van die private eerder dan as van die owerheid
seklor geklassifiseer behoort te word. Die tweede 
pos, wat hler grolendeels slegs vo!ledigheidshalwe 
genoem word , omvat die Reserwebank se besil 
aan effekle van openbare korporasies, wa l baie 
beperk IS en slegs seide verander word, Die detde pos 
bestaan in wese slegs uit die handelsbanke se lenings 
aan die Landbank wal na keuse van die uitlenende 
bank In wissels van die Landbank omgesit kan word. 
Die vlerde pos sluil in die banke se heel aanslenllke 
besll aan obligasies van die Landbank wa t binne 
hoogslens drie Jaar verval, sowel as ul tvoetktedjet
"notes" en ·obllgasles van die Nywerheid·ontwlk
kelingskolPorasie met 'n looptyd wat nie drie Jaar te 
bowe gaan nie. Oak by hierdie pos ingesluit is egler 
die Reserwebank. en ander banke se besit aan Ilkwiede 
bankaksepte, handels- en landbouwissels en promesses 
wal voldoen aan die vereistes van die Bankwet, soos 
nader uiteengeslt in die Regulasies kragtens die Bank
wei, om as Llkwlede Bates te tel. 

Landbankwisseis en korttermynobligasies van die 
Landbank, en bankaksepte, handelswissels en promes
res wat as Llkwlcde Bates tel. kan, net soos die 
ver handelbare korttermynskuldinstrumente van die 
owerheid, of regstreeks, of onregst reeks via die 
diskOnlohUISC en/of die Nasionale FlOansiekorporasie, 
deur die bank-e In besll gehou word. H 'n Sekere 
probleem mel betrekkmg tot die "korrekte" sektorale 
klasslhkasle van die oorsprong van 'n toename In die 
banke se Ilkwldlleltsbasls kan, allans in begrnsel, 
weer ontstaan vir sover aankope deur die Reserwe
bank van nle-Ilkw,ede eise teen die nle·bank private 
sektor van bankinslelltngs die ullwerking sou he om 
die banke se Likwlede Balcbesit Ie vermeerder, maar 
wdarskynlik. nie geag behoort Ie word om 'n weer
spieellng Ie wees van banklikwrdrteitskeppende 
bedrywighede van besluitnemers In die nie-bank 
private seklor nie. 1

' 

As 'n algemene beginsel bring die banke se verk/y· 

27. Die Naslonale Frnansiekorporasie besit egter nie bank.
ak.septe, I"\afldels- of lanclbouwissels of p(Omesses nie. Tot 
dusver ht.'t nO!) die KOfpOf3sie nbg die diskontohuise 
uitvQCrkredlet-"noles" 01 -skuldbrjewe van die Ny
werhcid-ontwlkkelingskorporaSle in hul besit gehad, 

28.Hicrdie probloem i6 egter ielwat hipOlCl ies. Aankopedeur 
die Aeserwebank van bankmstellings van nie-likwiede 
eflek te wat deur die nie-bank private sektor uitgereik is, is 
ongewoon en sal meeslal van min betekenis wacs. Aankope 
of herdiskonterings deut die Aeserwebank van Land
bankwissels of bankaksepte Ilaasgenoemdes slags vanal die 
begin van 1978) van of vir die banke, die diskontohuise of 
die Naslonale Finansiekorporasie, is nataurtik nie oogewoon 
n.e maar vergroot nie die banke sa likwidileitsbasis nie. 

" 



gln~ van II!<;Wlede else teen die nle·bank pnvate sektor 
van markpartye in die nie·bank. private se"::tor geen 
onmiddel! ike verlies van kontantreserwes vir hulle 
mee nle en verbreed dit dus hul likwiditei tsbasis. Vir 
saver die nie·bank private sektor deur die banke 
oorreed kan word am in likwiede vorm of deur 
mlddel van verhandelbare instrumente wat as likwie' 
de Bates lei, Ie leen, is die banke derhalwe in staat om 
hul Likwiede Batebesit op hul eie lnislatief uit te brei 
op 'n wyse wal nie aan regstreekse beheer deur die 
monetere owerhede onde.-hewig is nie. Saas vroeer 
reeds opgemerk IS, hel die owerhede op hierdie 
potensiele swak skakel In hul moneteke beheerstelsel 
gereageer deur 'n perk Ie stel aan die mate waarin 
bankaksepte, handels- en landbouwissels en promt:)sses 
wal as Likwiede Bates lei, deur die banke gebruik 
kan word om aan hul Llk.wlede Batevereistes Ie 
voldoen,19 Hterbenewens mag sulke inSlrumente nie 
meer as 35 per.sent van die totale batebesi t van die 
diskontohuise beloop nie,30 

'n Laaste SOOri invloed van die nie-bank private 
sektor op die likwiditeitsbasis van die banke word 
uitgeoefen deur veranderings in die bed rag aan munte 
en nOte wat onder die nie-bank publiek in omloop is. 
In beginsel sou 'n styging in die sogenaamde munt
verpligting van die Tesourie uit hoofde van 'n toe· 
name in die bed rag aan munte uitgereik moontlik as 
'n positiewe bron van banklikwiditeit aan die ower' 
heidsektor toegeskryf kon word. So 'n toename sou 
dan beskou word as vergelykbaar met 'n toename in 
die uitstaande bed rag van die verhandelbare rente
draende korttermynstaatskuld, en sou dan toevlug tot 
die muntmatryse in plaas van tot die drukpers bete
ken am die owerheid se tekorte te finansier. Die 
ontleding van die likwiditeitsbasis stel hom egter op 
die standpunt dat die muntverptigting van die Tesou· 
rle in wese stegs bestaan op grand van die algemene 
publiek se behoefte aan betaatmiddele van klein 
denominasies wat van hand tot hand kan gaan. 
Toenames in die totaal aan munte uitgereik deur die 
Tesourie word dienooreenkomstig beskou as deel van 
die posltiewe bydrae van die nie·bank private sektor 

29.51en voetnoot 3 hierbo. Hierdie beperking is ingestel deur 
wysigings van die Bankwet van 1965 in 1972, as reaksie op 
sienswyses wat in die Oerde Verstag van die Kommissie van 
Ondersoek na die Fiskale en Monetere Stelsel (die 
Franzsen·kommissie) van 1971 Ipar. 622) uitgespreek Is en 
op aanbevetings in die Verslag van die Tegniese Komitee oor 
Bank- en Bouvcrenlgingwetgewing (die Franzsen·komitee) 
van 1972 (Par. 42) , 

3O.Hierdie beperklng bestaan kragtens 'n inlormete oor
eenkorns tussen die Resetwebank en die diskontohuise. Die 
betrokke rnaksimum OP die aandeel van (likwiede) bank
aksepte ens. in die totale bateporteleulje van die dis
kontOhuise dateer van ongeveer 1964 en het aanvanklik 40 
persent beclra maar is vanal 1 November 1975 tot 35 
persent verlaag. By alwesigheid van so 'n beperking sou die 
banke in beginsel 11"1 staat kon wees om aile handelswissels 
en bankaksePte wat nie gebrulk kan word om aan die 
Llkwiede Balevereistes Ie voldoen nie, op die diskontohuise 
al te skuil, in ruil vir 'n vergrote besil aan dagge:dlenings 
aan die diskontohuise wa t in onbeperkte mate gebruik kan 
word om aan die Llkwiede Bal€\'erelstes Ie voldoen 

" 

tot die banke se Ilkwldlteltsbasls. loenames In ule 
bed rag aan mume wat werklik buite die banke 
en die Reserwebank in omloop IS, moet natuurlik 
beskou word as 'n faktor wat die banke se II kwiditeit 
verminder en ewe-eens In die nie·bank private sek tor 
sy ontstaan het. 'n Toename in banknote wat onder 
die nie-bank publiei<; in om loop is, kom eenvoudig tal 
stand ten koste van die kontantreserwes in die kluise 
van die banke of van hul kontant reserwesaldo's by die 
Reserwebank sonder enlge neutraliserende kontra-pos 
in die rekenlnge van die owerheid, Die daarmee 
gepaardgaande afname in die IIkwidlteltsbasis van die 
banke moet insgelyks aan die nie-bank private sektor 
loegeskryf word. 

Die bankstelse l as bron van banklikwiditeit 

Die bankstelsel kan self 'n bron van banklikwiditeit 
wees, ten eerste omdat bankinstellings (wat in hierdie 
verband nie die Reserwebank, die Nasionale Finan· 
siekorporasie, die diskontohuise o f die Landbank 
insluit niel depOSito's van mekaar kan aanvaar wat vi r 
die deponerende instetlings as Likwiede Bates tel. 
Aangesien dlt gelyk het of die Bankwet van 1965 in 
sy oorspronklike vorm aan die banke ruirnte gelaat 
het om hul ele likwiditeitsbasis op hierdie wyse binne 
potensieel betreklik. wye grense te vergroot. is daar 
deur die wysigings van die Wet in 1972 beperkings 
gesrel aan die soorte deposito's van banke by banke 
wat in die vervolg nag as Likwiede Bates sou tel. 
Voor November 1972 het die omskrywing van 
Likwiede Bates in die Bankwet aile onmiddeltik 
opelsbare deposito's ingesluit wat deur 'n bank by 'n 
"monet(§re" bankinstelting gehou is.ll Onder die 
huidige omstandighede bestaan die enigste "Inter · 
bank"·deposito's wat nag by Ukwiede Bates inge· 
sluit is uit deposito's waarop daar geen rente verdien 
word nie, wal onmiddellik per tjek opvraagbaar is en 
wat deur 'n bank instelling wat nie 'n lid van die 
verrekeningshuis is nie, by 'n ander bank aangehou 
word , 

Oak ingesluit by die bankstelsel as 'n bron Van 
veranderings tn die banke se gesamemlike Ukwiede 
Batebesit is veranderings in die "netto ander bates" 
van die Reserwebank. Hierdie pos word bereken as 
die bedrag van die bates van die Bank met uitson
dering van sy besil aan munte, gaud- en ander buite
landse reserwes, langtermyn buitelandse bates, en 
geiaenttftseerde eise teen die owerheidsektor en die 
nie·bank private sektor, min die bed rag van sy laste 
mel uitsondering van sy buitelandse laste, ower· 
heldsdeposito's, deposito's van die nie-bank private 
sektor, en note in omloop Ingesluit by hierdie pos 
aan dIe batekant van die Reserwebank se Staat van 
Laste en Bates IS derhalwe die Bank se lenings aan 

31.In hierdie verband was 'n "monetere" bankinslelling 'n 
bank wat ingevolge die Bankwet 'n reserwesaldo by die 
Reserwebank in stand moes hou omdat sy korttermyn
vernliglings leenoor die publiek R5(X) 000 oorskry het, 



(lI1U~ 1 bilillelandse banke, die diskontohuise en 
die Nasionale Fmansiekorporasle, en sy "ander 
bates", mgesluit aan die lastekant Is die Bank se 
kapilaal en reservvefondse, en sy "ander laste". Ole 
lotale pas "netto ander bates van die Aeserwebank", 
wat homself Idaarblyklik nle geredelik leen (01 'n 
volledigc sektorale ontJeding nie, hel vir sekere 
lYd (dil wit se veral vanaf 1975 tot 1977) 'n 
betreklik groat sowel as veranderlike bestanddeel 
van die bankstelsel se totale bydrae tal die banke 
se gp.samenlilke Likwlede Batebesil uilgemaak.·l1 

Die laaste komponenl van die bankstelsel se eie 
bydrae lot veranderi ngs in die banke se likwidltelts' 
basis bestaan ull veranderings in die bed rag van die 
"OIllsetting" van nie·likwiede Bales in Likwiede 
Bates waf deur die diskontohuise en die Nasionale 
Finansiekorporasle vir instellings wat daggeld by 
hulle hou, bevoIerksteUig word Soos in verskeie 
vroeere afdelings van hierdie artlkel reeds lerloops 
opgemerk is, word die diskontohulse en die Korpo
rasie in die ontleding van die likwidileitsbasis as 
lUssengangers beskou. banke en ander besilters van 
daggeld by die huise en die Karparasie word dlen
oOleenkamstig geag om 'n aandcel in die verskillende 

32Hierdie verloop van sake het in belangrike mate in verband 
geslaen met die geleide4ike opbouing van aansienfike balige 
saldo's op die sogenaamde Termynkontrakte-gebeur· 
likheidsreserwerekening en die WlsselkoerSVef'skillef'ekening 
in die bO@l:e van die Aeserwebank. Eersgenoemde hat 
\IOOftgcspruit ull vef'liese wat die Bank by die voorsiening 
van tllfmvndekking gely het, laasgenoemde uit verliese wat 
die Bank opgcdoen het as gevolg van harwaarderings van sy 
laste en bates wat in buitelandsa geldeenhede betitE! is 
oorecnkomst ig die alwaartse swewing (of devaluasie) van 
die rand. In die Jig van die feit dat die Bank, kragtens die 
Wet op Betaalmiddele en W.sselkoerse van 1933, deur die 
regering vergoed sou (en sal) word vir vef'liese wat hy op sy 
tef'mynvalutakonuakte of ult hoofde van v8fanderings in 
wisselkoene gely hat, verteenwoordig 'n batige saldo op 
hief'die rekeninge (en hul huidige teehangers) klaarblykli< 'n 
ais teen die owerheidsektor. 'n Toename in die batige saldo 
op die TKGA-rekening het, ceteris paribus , ook k!aarblyl: lik 
die uitwerking gehad om Llkwiede Bates aan die banke te 
voorsion 01, noukeuriger gestel, om 'n daling1n die banke sa 
besit aan kom3ntreserwes en Ukwiede Bales te velhoed. 
Stygings in die een of die ander van die bctrokke batige 
saldO's sou ogter klaarblyklik nie hul oorsprong gehad 
het in gelyk tydige belastings- of bestedingsbedrywighede, 
d.e finansiering van tekone of die staatskuldbeheer van en 
deur die owerlleid nie; terselfdef'tyd sou hulle ook nle 'n 
weersPleeling gewoos het van be-.vuste opuede dour die bank
stelsel om verdere krediet aan die owerlleidsektor te verleen 
01 om sy else teen die owerheidsektor te vef'meerdef' nie. 
Byg8\lOig is dit twyfelagtig of hierdie saldo's as 'n be
standdeel van die Aeserwebank se "andef' bates" sin'lOl as 
deel van die owerheid~ktor se bydrae tOl die likwiditeits
basis van die banke beskou kan word. Om hlerdie 
en ander redes het dil gelyk of dit voorkeur vef'dien om 
sulke saldo's Ie hanteer as finansiiHe eise wal voortspruit uil 
outonome optrede van die sentrale bank waartoe sakere 
eksteme gebeurtenisse aanleiding gegee het. Dit betaken 
cial hulle vir die dOel van die onlleding van die likwi
dltelt$basis aan die bankstelsel in plaas van aan die 
owerl'leid', die buitelanclse 01 die nie·bank privale sektor 
toegaskryf word as faktore wat bydra tot die banke se 
likwlooe Batebesll. 

bates van hlerdle msteliings te M wat regstreeks 
eweredig is lot die deel wat hul daggelddeposl to's van 
hierdie Instellmgs se tolale laste uitmaak. Terwyl 
daggelddeposJto's by die diskonlohuise en die Korpa
tasie egtcr vir die banke wat dit besit ten volle as 
Llkwlede Bates geld, genie! sekere van die bates in die 
partefeulles van hierdie insteliings nle die status van 
Llkwiede Bates nie en sou dit nie deel van die banke 
se likwiditeitsbasis gewees het indien die banke dil 
regstreeks in plaas van onregstreeks via hierdie tussen· 
gangers besil het nle. Die dlskontohuise en die 
Korporasie oefen derhalwe nie net in die tegniese sin 
van batelikwiditei t nie, maar ook m die statuu~re 
betekenis daarvan, die funksie van 'n tussenganger uit 
am mlnder likwiede bates In meet hkwiede bates om 
Ie SIt. Nie'Likwiede Bates in bcslt van die disk onto· 
hUlse sal norrnaalweg betreklik aansienhke bedrae aan 
verhandelbare depositosertifikate van bankinstellings, 
enkele belegglngs in langertermynstaatseffekte en in 
die effekte van plaaslike owerhede en openbare kar
porasies, en 'n klein bedrag aan "ander bates" in
sluil. H Nie-Likwiede Bates wat deur die Nasionale 
Fjnansiekorporasie gehou word, sal ewe·eens beleg
gings in langertermynstaatseffekte en in die effekte 
van plaaslike owerhede en openbare korporasies 
inslull, asoak "ander beleggings" en enkele "ander 
bates". Alhoewel die totale bed rag van die "omset
ting" van nie-Llkwiede Bates in Likwiede Bates deur 
die diskantahuise en die Nasionale Finansiekorporasie 
vir die banke oar die algemeen nie groot was nie, het 
dit gedurende die grootste deel van 1974, 1975 en die 
begin van 1976 'n betreklik hoe peil bereik en was dit 
aan die einde van Maart en Junie 1975 veranl' 
waordellk vir meer as 10 persent van die totale 
I ikwidi teltsbasis. 

Verloop van die likwiditeitsbasis oor tyd 

Seisoenselemente 

Waar seisoenselemente ook maar enigsins belangrlk is 
bV die bepallng van veranderings oar die tyd in die 
verski llende sektorale bydraes tot die likwiditeitsbasis 
of in die IIkwidlteltsbasls self, kan die verwydering 
daarvan uit die betrokke tydreekse om twee redes 
nodig wees. Ten eerste laat slegs seisoensaange
suiwerde gegewens 'n karrekle identifikasie toe 
van die sikliese en ander langertermynkragte wat die 

33. Vanaf die begin van 1978 is daar ook ef'kenning gegee aan 
die feit ciat nle aile bankaksepte ens. wat deur die dis
kontohuise gehou word, as "Likwlede Bates" beskou kan 
WOld nie volgans die vereistes wal die Aeserwebank geslel 
het waaraan sulke aksepte moet voldoen om deur die Bank 
herdiskonteer te lean word . Die diskontohuise se baslt aan 
sulke nie-likwicde bankaksepte word nou saamgegroepeer 
met hul basit aan aile and81" bates wal nie spesiliek deur 
Artikel 22 van die Bankwet gernagtig word nie, waarvan die 
tOlaal ondefhewig is aan 'n rnakslmum van 12%persent 
!\IOOrheen 10 persentl van die huise se 10taie bates. Tot 
du$Yef' was die huise se basit aan nie-Il kwiede aksepte, 
wissels en promesses egler meestal baie beperk. 
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gedrag van hierdie groolhede bepaa l. Ten tweede kan 
die berekenlngs van jaarkoerse van die groel in enig
een van hierdie groothede gedurende periodes wat nie 
uil een of meer volle jare bestaan nie, klaarblyklil<: 
misleidend wees tensy die invloed van selsoens
elemente uitgeskakel is. 

Seisoenshoogtepunte in die banke se totale besi t 
aan Likwlede Bates soos op kwartaaleindes neig tans 
am aan die einde van Junie en in mindere mate aan 
die einde van Desember etke jaar bereik te word. 'n 
Seisoenslaagtepunt kom voor aan die einde van Maart, 
terwyl die seisoensinvloede swak is of mekaar neutra
liseer aan die einde van September. 'n Soortge
tyke maar meer opmerklike patroon van seisoens
invloede bestaan oak in die bydrae van die ower
heidsektor tot die likwiditeitsbasis; dit wil in werk
likheid voorkom of die grootste deel van die reel
matige seisoensveranderings in die banke se totale 
besH aan Likwiede Bates deur die belastings-, be
stedings- en finansieringsbedrywighede van die 
owerheidsektar veroorsaak word. Duidelike sci
soenshoogtepunte kom oak voor in die "buitelandse 
bates"-komponent (dlt wil se die positiewe kompo
nen t) van die bUI~elandse sektor se bydrae tot die 
likwiditeitsbasis aan die einde van Maan, asaok in die 
somtotaal van die paste wat die private sektor se 
bydrae tot die likwldltei t van die banke aan die einde 
van September vergroot sowel as van die wat dit 
verminder. Geen betekenisvolla en konstante sei
soenspatroon kan egter in die bankstelsel se bydraa 
tot die Hkwiditeitsbasis, waarvan die korttermyn
skommelings neig am deur bewegings in die netto 
ander bates van die Reserwebank oorheers Ie word, 
gevind word nie. Hierdie reeks is derhalwe nie vir 
seisoensinvloede aangesuiwer nie. 

Sildiese elemente 

Die buitelandse sek tor 

5005 verwag kon word. lOon die sikliese skommelings 
in die bydrae van die builelandse seklor tot die bank;e 
se totale besil aan Likwiede Bates oar die algemeen 'n 
noue ooreenkorns met die skommelings in die netto 
goud- en ander buitelandse reserwes van die mane
t~re banksektor as 'n oorsaak van veranderings in 
die geld- en kwasi-geldvoorraad. Hierdie ooreenkorns 
is vanselfsprekend egter minder a$ volledig vanwee 
verskille tussen die delinisies en slatistiese dekking 
van hierdie twee groothede. Die betangrikste van 
hierdie verskille is dat die bydrae van die buitelandse 
sektor tot die banke se besit aan Likwiede Bates 
hoofsaaklik gebaseer is op die Reserwebank se besil 
aan netto goud- en ander buitelandse reserwes en nie 
die besit aan korttermyn buitelandse bates van ander 
monetl!re bankinstellings insluit nie en oak nie die 
korttermyn buitelandse lasle van hierdle b3nka In 
aanmerking neem nie. 

Die slkliese ondervinding sedert 1965 toon dat die 
buitelandse sektor se bydrae lot die banke se sei
soensaangesulwerde likwiditeitsbasls 'n sterk nelgln9 
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het am te styg gedurende die meer gevorderde sta
diums (min of meer die tweede helfte) van die af
waartse fase en gedurende die vroeere stadiums (min 
of meer die eerste hel fte) van die opwaartse fase 
van die konjunktuurgolf. Afnames korn gewoonllk 
voor gedurende die meer gevorderde stadiums van die 
opwaartse lase en die vroeere stad iums van die 
alwaartse fase_ Die vinnigste toename in die bUlte
landse sektor se bydrae tot die banke se likwidi
teitsbasis, sowel absoluut as persentueel. neig der
halwe om by of in die omgewing van die onderste 
draaipunt van die konjunktuurgolf voor Ie kom, 
waarby dit moontlik ietwat daaraan kan voorafgaan 
(soos byvoorbeeld gedurende die tweede kwartaal 
van 1972) of ietwat kan sloer ten opsigte daarvan 
(soos gedurende die lweede kwartaal van 1968\. 
Omgekeerd korn die vinnigste afnames gewoonlik 
naby die boonste draaipunt van die konjunktuurgolf 
voor, waarby dit weer eens ietwat daaraan k;an 
voorafgaan (5005 gedurende dIe eerste kwartaal van 
1967) of kort daarop kan volg (5005 in die begin van 
1971). Die mees onlangse sikliese inkrimping In die 
Suid-Afrikaanse ekonomie vanaf ongeveer Augustus 
1974 tot laat-1977 was in hierdie opsig egler nie 
tipies nie aangesien die hoogste koers van afname in 
die buitelandse sektor se bydrae lot die banke se 
Likwiede Batebesit eers diep in die afwaartse fase 
(naamlik gedurende die eerste kwartaal van 1977) in 
plaas van by of naby die boonste draaipunt van die 
konJunktuurgolf In die dcrde kwartaal van 1974 
berelk is. 

Die owerheidsektor 

In die verloop van die konjunktuur seder! 1965 het 
die seisoensaangesuiwerde bydrae van die owerheid
sektor tot die likwidlteitsbasis oar die algemeen 
geneig am gedurende die meer gevorderde stadiums 
'Ian afwaartse lases en die vroee stadiums van op
waartse fases slegs betreklik stadig te styg of in 
werklikheid te daal, en am gedurende die latere 
stadiums van opwaartse fases en die aanvanklike 
stadiums van afwaartse fases skerp toe te neem_ 
Alhoewel die sikliese ondervlndlng sedert 1965 
duidelik te kort is am te kan dien as basis vI r veral
gemenings wat met vertroue aanvaar kan word, wil dlt 
voorkom of die vinnigste koers van toename nOl 
maalweg vroeg in die afwaartse lase bereik word. 
terwyl die laagste koers van toename gedurende die 
bet reklik vroee stadiums van die opwaartse lase 
aangeteken word. Ole resessie van 1974 tot 1977 
wyk egler weer eens van hierdie patroon af In dll! 
apsig dat die vinnigste toename in die owerheidsektor 
se bydrae tot die banke se likwiditeltsbasis, hoewel 
slegs in absolute bed rae en nie oak persentuee! nie, 
gedurende hierdie pariode eers in die tweede kwartaat 
van 1976 bereik is. 

'n Vergelyk ing van die sikliese gedrag van die 
bUl telandse en die owerheidsektor as bronne van 
bankl ikwiditeit sedert 1965 toon dat toenarnes in die 
bydrae van die buitelandse sektor tot die likwidj-



Grafiek 2 . Sektorale oorsprong van banke se besit aan likwiede Bates 
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teitsbasis oor die algerneen met arnarrrus ur sl~ys be 
treklik gennge toenames in die bydrae van die ower
heidsektor gepaardgegaan het, terwyl afnames in die 
bydrae van die buitelandse sektor in die reel hand aan 
hand gegaan het met vergetykenderwys vinnige 
loenames in die van die owerheidsektot. ('n Soort· 
getyke omgekeerde verband is voorheen reeds tussen 
veranderings in die netto gaud- en ander buitelandse 
reserwes van die monetere banksektor en in die 
monetere banke se netto eise teen die owerheidsektor 
as oorsake van veranderings ilt die geld· en kwasi· 
geldvoorraad opgemerk.)H Alhoewel die negatiewe 
verband tussen die sikliese en ander kortertermyn
skommelings in hierdie twee groothede begrypliker
wys minder as volmaak is, is dit te nou en te konse· 
kwent om verontagsaam te kan word, dit wit egter 
voorkom of 'n volled,ge verklaring van hierdie ver
skynset 'n nogal ingewikketde saak is. Dit sou natuur
lik verwag kon word dal sower die netto buitelandse 
reserwes van die Reserweoonk (01 van die totale 
bankstelsel) as die netto bankkrediel aan de ower· 
heidsektor. selfs by afwesigheid van enige oorsaaklike 
verband tussen hulle, 'n min of meer reelmatige, 
siklies wederkerende, patroon van toenames en 
afnames sal toon. Die oenskynllk negatiewe korre· 
lasre tussen hierdie groothede toon derhalwe nie 
noodwendig aan dat hulle oorsaakl,k met mekaar 
verbind is nie, alhoewel dit redellk is om te verander
stel dat daar wet so 'n verband bestaan, Albei groot
hede kan egter ktaarblyklik ook aan nie-sikHese en 
toevallige invloede onderhewig wees en was in die 
verlede aan sulke .nvloede onderhewig (soos die 
uilwerking van poirtieke verwikketinge op bewegings 
van buitelandse kapitaal en op die netto buitelandse 
reserwes). Oorsaaktike verbande wat loop 'Ian ver
andenngs in die Reserwebank se besit aan netto 
buitelandse reserwe5 na bewegings in die leenoor· 
gestelde rigt.ng In die owerheid se netto opname van 
krediel van die bankslelsel, kan dan byvoorbeeld 
bestaan vir saver 'n daling in die nettc buitelandse 
reserwes 'n vernouing van die binnelandse geld- en 
kapitaalmarkte, 'n verstewiging van die rentekoerse en 
verwagtings aangaande toekomstrge stygings in die 
rentekoerse kan meebring wat dil vir die awerheid
seklOr moeiliker kan maak om sy leenbehoeftes uit 
binnerandse nie·bankbranne te bevredig. H.erteenoor 
kan 'n volgehoue dating in die netto buitetandse 
reserwes die owerheld uiteindelik daartae brlng om 'n 
meer beperkende begrotings- (belast lng- en be· 
sted ings-) beleld Ie aanvaar wat ~ tekorte en sy 
behoefle am van die bankstelsel te teen, verminder 

Omgekeerd kan skakels wat loop van veranderings 
in die netto bankkrediet aan die owerheidsektor na 
veranderings in die netto buitelandse reserwes een· 
voudig bestaan op grand van die feit dat verhoogde 
owerheidsbesteding, wat waarskyntik allans gedeet· 
telik deur die bankstelsel gefinansier sal word, ver-

34.Sren byvoorbeeld die ResefWOOank se Jaarlikse Ekono
mieseVerslag 1977, bl. 28·29. 
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moedellk ook 'n styglOg .n d.e .nvoer sal meebnng 
(alhoewel die invoer van die owerheid slegs vir 'n 
betreklik klein gedeehe van die tolale invoor verant· 
woordelik is). Hierbenewens kan 'n beduidende 
toename in die netto taevtug van die awerheidsektor 
tot bankkrediet ceteris paribus lei tot versnelde 
stygings in die geld- en kwasi·geldvoorraad, 'n ver
hoogde vlak van die aorskotl ikwiditeit van die bank
stelsel, groter besklkbaarheid van bankkrediet aan die 
private sektor , en laer rentekoerse, wat lerugvoer na 
verhoogde binnelandse besteding in die algemeen en 
derhalwe ook na stygings in die invoer en na dalings 
in die netto buitelandse reserwes." Bowendien kan 
die gevolglike laer binnelandse rentekoerse 'n uitvloei 
van buitelandse kapitaal aanmoedig. Op meer reg
streekse wyse kan verskuiwings van fondse vanaf die 
owerheid- na die private sektor by geleentheld die 
finansiele middete voorsien wat persone in die private 
5ek\or in staal stel om bUitelandse handelskred.et af 
te los of am ander vorms van buitelandse skuld te 
verminder,Jt 

Alhoewel sommige van die bogenoemde skakels 
tussen bewegings in die netto buitelandse reserwes en 
in die netto bankkrediet aan die owerheidsektor 
klaarblyktik heetwat {yd nodig sou he om hul inv!oed 
te laat geld, .s dit geed moonllik dat ander 'n betrek
lik vinnige uitwerking kan h~ , Oil sal waarskvn!ik 
veral waar wees van invtoede wat werk deur verano 
derings In die opbrengs- en rentekoerse en die daar
mee gepaardgaande veranderings in die rentekoers· 
verwagtings, As sodanig is dit moontlik dat hierdie 
faktore 'n verklaring kan gee van die skynbaar baie 
kart sloerings tussen die draalpunte in die netto 
buitelandse reserwes (of in die bydrae van die buite· 
landse sektor tot die banke se likwiditeitsbasis) en In 

die netto bankkrediet aan die owerheidsektor (of in 
d.e bydrae van die owerheidsektor tot die likwidi
teitsbasisl. wat meestal ter grootte van slags 'n paar 
maande is, Vanaf 1965 tot 1975 hel die draaipunte 
in die netto buitelandse reserwes en in die stygings en 
daJings daarin oor die algemeen ietwat aan hul tee
hangers in die netto bankkrediet aan die owerheid
sektor vooralgegaan. In 1976 het die boonste draai 
punt In die toenames in die bydrae van die ower
heidsektor tot die likwiditertsbas.s egter op die 
onderste draaipunt in die afnames In die bydrae van 
die buitelandse sektor vooruitgetoop en daardeur 
moontlik die bestaan bevestig van die lweerigting
verband tussen hierdie twee groothede wat (weer eens 
met inagneming van die waarskynlrke invloed van 

35,Oit wit lloorkom of hierdie algemene beskrywlng van 
toepassing is OP ontwik.kelings in die vierde kwartaal I13n 
1974 en die ecrste helfte lIan 1975 wat kon bygedra het tot 
die "mlnl-herstel" in die loop van 1975. 

36,Alhoewet hierdle faktor soms as belangrik beskou is (met 
name wanncer die plafonne op bankkrediet 'n vinnige 
toenarne .n banklenings asn die pri~ate sektor verhinder 
hatl, kan terugbetalings lIan buitelandse skuld natuurlik 
gemaak word met forldse wat uit enige binnelandse bron 
opgeneem is en sou dit nie noodwendig hoef te wag op 'n 
Joslating van fondse deurdie owcrheidseklor nle, 



velcmdt!rings 111 verwagtings) op a priori gronde 
aanneemlik Iyk, 

Die nie-bank private sek lor 

Op ietwat soortgelyke wyse as die owerheidsektor se 
bydrae tot die banke se Likwiede Batebesit, het die 
seisoensaangesuiwerde bydrae van die private sektor 
sedert vroeg-1965 geneig om gedurende die latere 
stadiums van die afwaartse fases van die konjunktuur
golf 1e daal en om gedurende die vroeere stadiums van 
die daaropvolgende opwaartse fases slegs stadig indien 
ook maar enigslns te styg. Daarna het die toenames 
in die bydrae van die private sektor tot die likwidi
teitsbasis dan geneig om gedurende die meer gevor
detde of finale stadiums van die opwaartse fases 
vinnig te styg en om in die vroee stadiums van die 
daaropllolgende afwaartse fases 'n hoogtepunt Ie 
bereik, waarna hulle weer vinnig teruggesak het. 
Hierdie algemene beskrvwing is ook in redelike 
mate lIan toepassing op die mees onlangse konjunk
tuursiklus lIanaf November 1972 tot laat-1977. 
Hoewel die ondervinding seden 1965 weer eens as 
du idel i k te kort beskou moet word om as grondslag 
lIir vaste gevolgtrekkings te dlen, wi! dit voorkom of 
hierdie algemene patroon van versnellings en vertra
gings ook van toepassing IS op die veranderings in die 
banke se regstreekse en onregstreekse besit aan 
likwiede bankaksepte, handelswissels en promesses. 
wat natuurlik normaalweg 'n aansienllke deel van die 
private sektar se totale bydrae tot die banke se 
likwiditeitsbasis uitmaak . Sikl iese stygings in bank
aksepte ens. as 'n komponent van die banke se 
likwiditeit kan klaarblykHk 'n weerspleel lng ... \,ees lIan 
die private sektor se verh oogde gebruikmaking van 
wissels vir die finansiering van die beweging van 
goedere gedurende stadiums van die konjunktuurgo!f 
wanneer die ekonomiese bedrywigheid, die invoer van 
goedere en lloorraadvorming op 'n hoe peil is en 
wanneer die banke, wat teenoer lae 01 dalende 
oorskotlikwidneit Ie staan kom, die vcorkeur kan gee 
aan die verlening van krediet aan die private sektor in 
likwiede vorm. 

Die bankstelsel 

Geen oortuigend duidelike sikllese patroon kan In die 
taambk wisselvallige verloop lIan die totaalreeks met 
betrekklng tot die bankstelsel se bydrae tot die banke 
se gesamentlike Likwiede Batebesit vanaf 1965 tot 
1977 gevind word nie. Soas hierbo reeds opgemerk 
IS, is hierdie reeks oak nie vir selsoensinvloede aan
gesuiwer nie. Van die samestellende reeks "omsening 
van nie-Ukwiede Bates in Likwiede Bates deur die 
diskontohuise en die Nasionale Finansiekorporasie" 
sou op grond van a priori beredenering veronderstel 
kon word dat dit gevoelig is vir lIeranderings in die 
rentekoerse en in rentekoersverwagtings en dat 
dit derhalwe een of ander vorm van sikl iese gedrag sal 
toon, Hoewel die bed rag van die "omsetting" ge
durende twee periodes lIan laagtepunte in die k.ort
termynrentek.oerse In ongeveer die middel van 1973 

(gedurende die opwaanse lase van die konJunktuurj 
en weer eens in die middel van 1975 (gedurende die 
afwaartse 'ase) vergelykenderwys hoe IIlakke bereik 
het, kan hierUit klaarblyklik geen sikliese patroon 
afgelei word nie. 

Die totale likwiditeitsbasis 

Soas voorheen opgemerk is, neig die sikliese en ander 
betreklik korttermynskommelings in die bydrae lIan 
lIersldllende sektore tot die banke se likwiditeitsbasis 
om mekaar tot op sekere hoagte te neutraliseer, 
Normaalweg wit dit egter voorkom of die sik l iese 
skommelings in die bydrae van die buitelandse 
sektor dill in die bydraes van ander sektore oothecrs. 
As gevolg hiervan toon die ontwikkelings sedert 
vroeg-1965 inderdaad dat die greei van die totale 
Ilkwiditeitsbasis geneig is om sowel absoluut as 
persentueel in die loop van afwaartse fases te versnel 
en In die loop lIan opwaartse fases te veriangsaam. 
Die afwaartse fase lIan 1974 tot 1977 is egter weer 
eens 'n uitsondering op hierdie reel deurdat die 
owerheidsektor se grootskaalse toevlug tot finan
siering deur die banke gedurende die lIierde kwartaal 
van 1974 en die eerste helfte van 1975 meegebring 
het dal 'n hoogtepunt in die groeikoers van die 
likwiditeitsbasis. na uitskakeling van die seisoens
InllloOO, in die baie vroee stadiums van die afwaartse 
fase van die konjunktuurgo!f bereik is, wat deur 'n 
geleidelike daling in hierdie groeikoers gedurende die 
grootste deel van die daaropllolgende resessie tot in 
die begin van 1977 gevolg is. 

Veranderings in die oorskot-Ukwiede Bates van 
bankinstellings weerspieel vanselfsprekend nie slegs 
veranderings in die banke se werklike Likwiede 
Batebesit nie, maar ook in die bed rag van hut vereiste 
Likwiede Bates. Laasgenoemde kan op sy beurt 
soms aanmerklik deur veranderings in die persentasies 
van die Ukwiede Batevereistes beinvloed word. Die 
verloop van sake sedert 1965 toon nietemin 'n 
taamlik duidelike neiging waarvolgens hoogte· en 
laagtepunte in die bed rag van die banke se oorskot· 
Llkwiede Bates naby (moonttik eHens nfl) die onder
ste en boonste draaipunte van die konjunktuurgolf , 
onderskeidelik, berelk word, soes op a priori gronde 
verwag sou kon word. Die hoogtepunt in die banke 
se oorskotlikwiditeit wat ongeveer in die middel van 
1975 bereik. is, is egter duidefik nie in coreenstem
ming met hierdie patroon nie. 

Langtermyngedrag van die likwiditeitsbasis 

Gedurende die hele tydperk van 51 kwanale vanaf die 
einde van Maart 1965 tot die einde van Desember 
1977 het die banke se totale besit aan Likwiede 
Bates, voor uitskakeling van die seisoensinvloed, 
ietwat meer as sesvoudig van A732 miljoen tot 
A4439 miljoen toegeneem, Op basis van die ooreen
stemmende seisoensaangesu iwerde gegewens beteken 
dit 'n gemiddelde saamgestelde koers van toename 
van die likwiditeitsbasis van ongeveer 14,3 persent per 
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jaar of 3,4 pef:>em pur kw;)rwul. G~dunmdu hlurdi t: 
tydperk het die banke se Ukwiede Balebesit derhalwe 
gemiddeld elke 5,2 jaar verdubbel. ll 

In die loop van die konjunktuurgolf, hoewel 
klaarblyklik nle noodwendig am suiwer sikllese redes 
aileen nie, kan die bydraes van individuele sektore lot 
die totale likwiditeitsbasis soms tal baie lae vlakke 
daal en selfs negatief word. As gevolg daarvan het 
vergelykende groeikoerse in hierdie afsonderlike 
sektorale bydraes oar gegewe periodes dikwels min 
betekenis of kan dlt nie bereken word nie. Negatiewe 
bydraes tot die likwiditeitsbasis is byvoorbeeld deur 
die private sektor aan die einde van Maart 1965 (dh 
wil sl! aan die begin van die tydperk van 51 kwartale 
onder beskouing) en deur die buitelandse sektor aan 
die einde van 1977 (aan die einde van hierdie tyd
perk) gemaak. Oit verdien nietemin am opgemerk Ie 
word dat R2589 miljoen of 69,8 persent van die 
totale netto toename van R3707 miljoen (voor 
uilskakeling van die seisoensinvloedl in die likwidi
teitsbasis tussen die einde van Maart 1965 en die 
einde van Oesember 1977 verklaar word deur die 
owerheidsektor, wat sy bydrae van R243 miljoen tot 
A2832 verhoag het. Die nelto bydraes van die 
buitelandse sektor, die nie-bank private sektor en die 
bankstelsel tot die totale toename in die likwiditeits· 
basis gedurende hierdie tydperk het onderskeidelik 
-R461 miljoen of - 12.4 persent, R847 miljoen of 
22,9 persent, en R752 miljoen of 19,7 persent 
beloop. 

Die volle tydperk vanaf die einde van Maart 1965 
tot die elOde van Desember 1977 kan in 'n beperkte 
aantal periodes van "hoe" en "Iae" grooikoerse in die 
selsoensaangesuiwerde likwiditeitsbasis ingedeel word, 
Indien "hoe" en "Iae" groeikoerse gedefinieer word 
as koerse wat onderskeideHk ba en onder die ge
middelde koors van 3.4 persent per kwartaal gelee is, 
en indien kartertermynskommelings rondom hierdie 
gemiddelde geignareer word, kan vier belangrike 
sub-peri odes anderskei word, soos volg : 

Fases van vmnige en s tadige groei van die likwiditeitsbasis 

Vmn.ge gloel 
S!ad'ge 9roe. 
VmOlge gloe. 
Sladlge gloe. 

Periode 

Emde Maal! 1965 - e.nde Maar! 1969 
Emde Maan 1969 - c.nclc Maar! 1974 
Emde Maar! 1974 - elnde JUnie 1976 
Emde JUnle 1976 - elnde Desember 1977 

37.Gedurende die periode waarin di! die vinnigste gegroei 
tun, het die likwiditeltsbasis egte.- min ot meer verdubbet In 
lelwat meer as twee )<Iar, vanat die tweode kwartaal van 
1974 tal die einde van Junie 1976. Die verdubbf;ling in die 
onmlddeUik voorafgaande periode het daarenteen nie 
minder nie as sewe j88f nodig gehad 

38.Die kortertcrmynskommelings in die groeikoers van die 

10' 

DIU kmYlurrnyrn;)scs van Vlnnlge en stadlge UII
breiding van die likwiditeitsbasis saos dit hier bepaal 
is, sny deur die konjunktuurgolf en is in belangrike 
mate duidelik anafhanklik. daarvan.lI Die langdurige 
tase van stadige greei vanaf die einde van die eerste 
kwartaal van 1969 tot die einde van die eerste kwar
taal van 1974 sluit byvoorbeeld die tweede helfte van 
die apwaartse konJunk.tuurfase van Januarie 1968 tot 
Oesember 1970, die hele afwaartse kanjunktuur
fase van Januarie 1971 tot Oktaber 1972, en die 
groatste deer van die apwaartse kanjunktuurfase van 
November 1972 to t Julie 1974 10. Dlt word egter nie 
aan die hand gedoen dat hierdie apeenvalging van 
langertermynfases van vinnlge en staclige greei beskou 
moet word as die resultaat van 'n sistematiese stel 
kragte wat 'n "lang golf" veroorsaak in die keers 
waarteen die lik.widiteitsbasis uitbrei nie. Afgesien 
van aanmerklike uiteenlopendheid in die lengle van 
die apeenvalgende fases van vinnige en stadige greei, 
taon die patroon van sektarale bydraes tot die 
uitbreiding van die likwiditeitsbasis oak duidel ike 
versk ille tusssn die eerste en tweede fases van vinnige 
en stadige greei. onderskeidelik. Tcrwyl die relatief 
vinnige uitbreiding Van die basis gedurende sy eerste 
periade van vinnlge greei In die mlddel- en laat
scstigerjare byvoorbeeld hoafsaakllk 'n kwessie 
van 'n 9rool toename In die netto gaud- en ander 
bUltelandse reserwes was, was die Ultbrelding ge
durende die tweede van hierdie fases grotendeels die 
gevalg van die owerheldsektar se toevlug tot netto 
kredietverlening deur die bankstelseL Die tweede fase 
van stadige graei kan vernaamlik aan volgehoue 
dalings in die nella buitelandse reserwes gedurende 
die graotste deel van die betrakke agtien maande 
taegeskryf word, asook aan die feit dal die owerheid
sektar slegs in beperkte mate ap kart lermyn van 
bank.instetrings geleen het. Die uilbreiding van die 
basis gedurende hierdie periode sou egler nag kleiner 
gewees hel as daar nie 'n belrekl ik aansienlik.e bydrae 
van die private sek.tor lot die groei in die banke se 

Aanlal 
kW8rtaill 

16 
20 

9 
6 

Totate toen(lmeln Gemiddelde 
likwidi lelts bil l is, saamgeltelde 

seisoenlinvloed uitgelkakel, kwart.8allikse 
gedurende periode groeikoers, 

R miljoene " " 

812 
622 

1 759 
377 

102.7 
38.8 
79.0 

9.7 

4 ,51 
1,65 
6.00 
1.52 

S8isoensaangesuiwerde likwiditeitsbasis random die langer
termynnciging daarvan tOOl' egter klaarblyldik nag $leeds 
wei die Invloed van die konjunkluurgolf. Oil sluit gevalle 
in waarin hierdill groeikoers gedurende fases van "vinnige" 
groei kortslondig nie die pOll van 3,4 persent pel" kwartaal 
befelk het nie of gedur6flde fases van "stadige" groei hierdie 
syfer Iydelik oorskry het. 



Ukwiede Batebesit voorgekom het nie. Hierdie 
verloop van sake was op sy beurt hoofsaaktik 'n 
weerspieering van loenames in die regstreekse finan· 
siering van die Landbank deur die Reserwebank 
en die handelsbanke. in die vorm van meer verdis· 
konterings van Landb8nkwissets. 'n hoer vlak van die 
voorskotte van die handelsbanke aan die Landbank. 
en toenames in die handelsbanke se besi! aan kort· 
ler myn· Landba n k ob I igasies. 

Samev8tting 

Veranderings in die banke se gesamentlike bestt aan 
statut~re Likwiede Bates. tesame met veranderings in 
die Jooptydsamestelling (die "termyn"·struktuur) van 
hul verpligtings leenoor die publielc, in hut vraag na 
oorskotlikwiditeil, en in die Likwiede Batevereistes. 
I~ ten grondstag aan veranderings in die banke se 
10tale verpligtings teenoor die publiek, die geld· en 
kwasi·geldvoorraad en die banke se besit aan bates 
wat nie Likwiede Bales is nie. Sedert die toepassing 
van die Bankwet van 1965 was ander faktore as vcr· 
anderings In die banke se werkJike besit aan L kwiede 
Bates (dit wit se faklore wat die grootte 'Ian die 
vermenigvuldiger wat op die banke se likwiditeitsbasis 
toegepas moet word, beiiwloed) van tyd tot tyd van 
aansienlike betekenis by die bepaling van d ie groei 
van die banke se tOlale besit aan taste en bates. Oit 
geld veral mel betrekking tot periodieke veranderings 
(gewoonlik opwaarts) in die likwiede Batevereistes 
ten opsigte van die banlee se kart· en middeltermyn
verpligtings teenoor die pubtiek, wat reeds in Maart 
1965 begin het maar waarvan die geskiedenis hier nie 
in besonderhede nagegaan is nie. Oor meer langdurige 
periodes is die uitwerking van hierdie verhogings van 
die vereiste Llkwiede Bateverhoudings egter ietwat 
gematig deur 'n langlermynalnarne in die relatiewe 
belangrikheid van die banke se korttermynverptig· 
lings. Indien die volle Iydperk van 1965 lot 1977 in 
sy geheel beskou word. is die baie groat (tussen vier 
en vyfvoud lge) uitbreiaing van die private bankstelsel 
gedurende hierdie 13 jaar in die eerste plek 'n weer· 
spieeling van 'n seJfs nog grater (min of meer sesvou· 
dlge) relatiewe toename in die banke se likwidi· 
teitsbasis. 

Veranderin9s in die likwiditeitsbasis kan ontstaan 
In die buitelandse seklor, hoofsaaklik deur verande· 
flngs in die nella besit aan goud· en ander buitefandse 
reserwes van die Reserwebank. in die belast ngs- en 
bestedingsbedrywighede, die finansiering van tekorte 
en die staatskuldbeheer van en deur die owerheid· 
sektor; in die private sektor se opname van krediet 
van die Reserwebank, of van ander banke op maniere 
wat statut~re Likwiede Bates sleep. en in sekere 
soone transaksies IUssen bankinslellings (met in· 
sluiting van die Reserwebank. die Nasionale Finansie· 
korporasie en die diskontohuise) onder mekaar. In 
hierdie artlkel en die statistiese tabelle wat daarmee 
saamgaan IS die bydraes van hierdie versk illende 
sektore tot die likwidilei tsbasis van die banke bepaat 
en is die grootte van die onderskeie sektorale bydraes 

tot die banke se totate beslt aan Ukw.ede Bates op 
kwartaallik.se basis vanaf die eerste kwartaal Vill i 1965 
tot die einde van 1977 vasgestel. Die bvdraes van 
verskeie sektore tot die banke se Likwlede Batebesit 
loon duidelike selsoens· sowel as siktiese skarn· 
rnelings. Gedurende die tydperk van 51 kwartale in 
sy geheel het die groots1e deel (dlt wit se ongeveer 70 
persent) van die totale netto toename van R3707 
mil,oen in die banke se gesamentlike likwiede 
Bateponefeulje egter sy oorsprong 10 die owerhetd· 
sektor gehad. In die meer onlangse verlede vanaf die 
einde van die derde kwartaal van 1974 (dit wit se min 
of meer vanaf die begin van die mees on langse af· 
waartse fase van die konjunktuurgolf in die Suid· 
Afrikaanse ekonomie) tot die einde van 1977 het die 
owerheidsektor 'n netto bedrag van R1 922 miljoen 
aan likwlede Bates aan die bankslelsel voorsien. Oit 
kan met 'n toename van R1 887 miljoen (tal R4 439 
milJoen) in die banke se 10lale besit aan Ltkwiede 
Bales gedurende hierdie periode vergelyk word. 
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