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Quarterly economic review 

Summary and general assessment 

In early 1983 the expectations were that the South 
African economy could look forward to an early export· 
led recovery from the recessionary conditions prevail· 
tng at the time. Not only had the gold price risen from 
less than US $300 per fine ounce in June 1982 to more 
than 5500 in the first half of February 1983. bUll! also 
appeared that the United States and other industrial 
countrres were firmly on their way towards economic 
recovery, which would in due course come to be reo 
fleeted in higher South African exports. Moreover. by 
that time the previously eXisting deficit on the current 
account of the balance of payments had already been 
transformed mto a surplus and this had been ac
companied by a net inflow of capital and a rise in the 
net foreign reserves. Under the impact of this increase 
in reserves the rand had begun to appreciate and 
Interest rates had declined. A climate conducive to 
economic expansion had thus been created. which 
was being strengthened further by the wealth effect 
of rising security and fixed property prices In booming 
financial and real estate markets. 

Soon afterwards. however, the economy was Influ
enced unfavourably by a number of extraneous de
velopments. Firstly. the gold pnce declined abruptly 
by more than $100 per fine ounce during the second 
half of February. Secondly, the drought worsened sub
stantially and started to exert strong adverse effects 
on the balance of payments and the domestic economy. 
Finally. the recovery in the industrial countries proved 
to be much weaker than had been anticipated and did 
not benefit South African exports to any Significant 
extent. The expected export-led recovery. therefore. 
did not materialise. 

This new set of circumstances was recognised by 
the authorities and a restrictive policy stance was 
adopted at the time of the presentation of the 1983/84 
Budget at the end of March. However, government 
expenditure subsequently increased at a higher rate 
than anticipated in the Budget because of drought 
relief and other unavoid:Jble additional outlays. As II 

result. the Government's deficit before borrowing 
was larger than expected and. moreover. part of it 
was initially financed by bank credit . The lauer 
contributed to an undesirable acceleration of the 
increase in the money supply during the second 
quarter of 1983 and prevented interest rates from 
rising as much as they would otherwise have done in 
response to the decline in the gold price and, more 
generally. in the net foreign reserves. 

Although foreign demand for South African goods 
and services did not show a significant increase during 
most of 1983. the financial circumstances prevailing 
during the first half of the year proved conducive to an 
increase in domestic demand. In the third quarter real 

gross domestic expenditure started to rise and this 
was accompanied bY' an increase in real gross dom
estic product. If the decline in agricultural output is 
excluded. real gross domestic product in fact began to 
increase in the second quarter. These real expenditure 
and output increases continued in the fourth quarter. 
The expansion of real economic activity was also 
reflected in higher employment levels from the 
second quarter. 

These changes appeared to signal the beginning of 
a new economic upswing. based on an increase in 
domestic demand rather than on a recovery of exports. 
However. without a more distinct increase in exports 
andlor the gold price, a recovery of this nature could 
not easily be sustained. Developments during the fourth 
quarter indeed confirmed that such a recovery was 
not consistent with the objectives of maintaining 
balance of payments equilibrium and curbing the high 
rate of inflation. The increase in domestic demand 
found expression in an Increase in imports, which 
contributed to a weakening of the current account of 
the balance of payments and a depreciation of the 
rand, At the same time. the stow-down of price in
creases in the fourth quarter did not continue at the 
same pace as in the preceding two quarters and the 
depreciation of the rand began to raise the prospect of 
a new acceleration of the rate of Inflation. 

Further setbacks in the economy in the fourth quar
ter also Impaired the sustainability of the apparent 
upswing. In early October the gold price showed 
another sharp decline. In addition. there was increasing 
realisation that the Budget estimates for both 
government expenditure and the deficit before 
borrowing would be exceeded considerably in the 
1983/84 fiscal year. From the third quarter. however. 
the deficit before borrowing was funded properly and. 
accordingly, did not contribute to an increase in the 
money supply. But the funding of the deficit and the 
fall in the gold price naturally had the effect of raiSing 
interest rates still further. More recently. from 1 Feb
ruary. the general sales tax was raised from 6 to 7 per 
cent CIS a means of reducing the defiCit before 
borrowing in the Budget. 

Taking everything into account. it appears that the 
economic downswing reached ItS bottom during the 
second quarter of 1983 and that the economy sub
sequently began to move into the early stages of a 
recovery phase. However, it IS difficult to see how this 
recovery can gain momentum without a more distinct 
increase in exports and/or the gold price. The latest 
indications are that the prospects for a more sound 
export-led reco>Jery have improved somewhat. From 
the fourth quarter of 1983 exports have been increas· 
ing quite distinctly. also in volume terms, and from 
February 1984 the gold price has moved to a higher 
level . 
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Real gross domestic expenditure, real gross domes
tiC product and non-agricultural employment Increased 
during the second half of 1983 from the low levels to 
which they had detlined in the second quarter In the 
year as a whole, however, real gross domestic expen
diture still dectined by about 4112 per cent real gross 
domestic product by about 3 per cent and non-agricul
tural employment by an estimated 1 In per cent. Owing 
to an improvement in South Africa's terms of trade, 
comparing 1983 as a whole with 1982, real gross 
national product declined by only 1 per cent, 

Although the current account of the balance of pay
ments moved into defiCit during the fourth quarter of 
1983. it recorded a surplus of about R275 million In the 
year as a whole. A net capital outflow slightly In 
excess of this amount caused the net foreign reserves 
to decline by a small amount dUring 1983. The 
effective eXChange rate of the rand increased dUring 
the first nine months of year, but declined sharply 
during the fourth quarter. On balance, the rand 
depreciated by 4,3 per cent in terms of other 
currencies during 1983. 

During the first half of 1983 the broad money supply 
1M2) grew at a hlQh rate. but the increase slowed 
down during the third quarter and turned Into an actual 
dectine during the fourth quarter. From the end of 
1982 to the end of 1983 M2 increast:ld by aboul 16,5 
per cent. Reflecting the slow-down of the money 
supply growth In the second half of 1983. Interest 
rates rose to appreciably higher levels. The commer
cial banks' prime overdraft rate, lor example, Increased 
from 14 per cent In early 1983 to 16 per cent durtng 
the second hal l of June and to 20 per cent in Decem
ber. 

The rate of Inllation decelerated notably dunng the 
second and third quarters of 1983. but showed some 
acceleration in the fourth quarter. Measured over a 
twelve-month period, the Increase In consumer prtces, 
for example, slowed down from 13,9 per cent In 
December 1982 to , 1.0 per cent in December 1983. 

6 

Domestic economic developments 

Gross domestic product 

The increase in real gross domestic product 10 the 
third quarter of 1983. the 'Irst quarterly Increase Since 
the end of 1981, continued In the fourth quarter. In 
1983 as a whole, however, real gross domestic product 
regressed by about 3 per cent, follOWing upon a decline 
of about 1 1/2 per cent in 1982. OWing to an Improve
ment in South Africa's terms of trade. companng 1983 
With 1982, real gross national product declined by only 
1 per cent In 1983. as against a decline 013 1h per cent 
.n 1982. 

Real output declines 10 1983 were eVident in such 
Important sectors of the economy as agriculture; 
non-gold mining; manufacturing; electriCity, gas and 
water; wholesale trade; and transport. storage and 
communication. In the construction sector, real output 
remained more or less static The only growth sectors 
in 1983 were the retail and motor trade: 'Inance, 
Insurance, real estate and bUSiness services: general 
government services; and community, SOCial and 
personal services 

If agricultural output IS excluded. real gross 
domestic product already started to increase In the 
second quartel of 1983. This renewed increase If' real 
output dUring the last three quarters of the year 
occurred In vtrtually all non-agncultural sectors 01 the 
economy 

Reel grOS8 domestic product 
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Gross domest ic expeni::Hture 

As In the case of real output, real gross domestiC 
expenditure reversed its downward trend In the third 
quarter of 1983 and continued to rise fairly strongly In 

the fourth quarter. All major expenditure components 
contributed to the latter increase, On balance. how
ever, real gross domestiC expenditure still declined by 
about 4'h per cent In 1983, after having decreased by 
about 5 per cent in 1982. 

Real private consumption expenditure, which had 
shown an actual decline during the second half of 
1982 and the first quarter of 1983. started to recover 
In the second quarter and the Increase gained some 
momentum in the third and fourth quarters. This in
crease, however. occurred from a very low base and 
amounted to only about 1 per cent in 1983 as a whole . 
Important components of real private consumption 
expenditure. such as outlays on durable and seml
durable goods, still registered declines from 1982 to 
1983, but expenditure on non-durable goods and 
services increased moderately. 

The further Increase In real private consumption 
expenditure In the fourth quarter of 1983 was eVident 
In all the main components. However, a decline In 
expenditure on new motor vehicles, aher the intro
duction of new models had caused a sharp rise in the 
third quarter, resulted In a lower rate of increase in real 
expenditure on durable goods. The nse In expenditure 
on seml-durable goods also slowed down In the fourth 
quarter. In contrast, the Increase In real outlays on 
non-durable goods and services gained further momen
tum. 

Gross domestic expenditlWe at constant 1975 prices 
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FollOWing upon a decline in the first quarter of 1983. 
real government consumpllOn expenditure increased 
sharply In the second quarter and more moderately in 
the third and fourth quarters. On average an Increase 
of about 2 per cent was recorded in 1983. 

Real fixed investment declined by 8112 per cent in 
1983 and made an important contribution to the 
decrease in overall real gross domestic expenditure in 
this period. Fixed capital outlays by the private sector 
and by public authorities both declined by about 1 1 per 
cent. On the other hand. the public corporations' real 
fixed investment increased by about 2'h per cent. 

Referring to quarterly changes, real fixed investment 
by public authorities in the fourth quarter of 1983 

Components of real gro .. domestic expenditure 
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declined to its lowest level In .almost nine years . This 
decline was evident in the f ixed Investment outlays of 
all the different levels of authoritieS. Real capital 
expenditure by public corporations, which often 
shows wide Quarterly fluctuations, Increased moder· 
ately In the fourth quarter, mainly OWing to a rise In 
Escom's fixed Investment. 

Real private fixed Investment started to increase 
from a low level in the third quarter and maintained a 
small Increase In the fourth quarter. Higher Investment 
outlays were made by all sections of the private 
sector, except manufacturing . The further decline In 
real fixed Investment in manufacturing was related to 
the eXistence of a fairly high level of unused produc· 
tlon capacity. Capacity utIlisation reached a low of 84 
per cent in the second quarter of 1983, but by the 
fourth quarter had recovered to a level of about 86 per 
cent. This change was accompanied by a somewhat 
smaller decline In the feal fixed capital outlays of 
private manufacturng 10 the fourth Quarter. 

Real Inventories were depleted by a larger amount 
in 1983 than in 1982 and. therefore, made a contribu· 
lIOn to the overall decline In aggregate domest ic 
demand in 1983. On a quarterly basis, the inventory 
liqUIdation became progressively smaller in the third 
and fourth quarters. ThiS, In turn, added to the 
Increase 10 domestic expenditure 10 the second half of 
1983. The relatively small decrease In the fourth quat· 
tet reflected mainly the behaviour of Industrial and 
commercial inventories. Indicating that the downward 
phase of the inventory cycle was still in progress, the 
ratio of Industrial and commercial Inventories to the 
gross domestic product of the non·agricultural sectors 
continued to decline. In the fourth quarter it amounted 
to 24 per cent, compared with the most recent peak 
of 29 per cent In the first quarter of 1982. 

Factor income and saving 

Nominal gross domestic product In 1983 rose at about 
the same rate as 10 1982. namely by about 12 per 
cent. Its factor componen ts. however, showed diver
gent changes. Remuneration of employees, whIch had 
increased by 23 and 19 per cent during 1981 and 
1982, respectively, grew by a further 14 per cent In 
1983. This slower increase was representative of aU 
sectors of the economy. The rate of Increase In gross 
operating surplus, nowever. accelerated from 2112 per 
cent in both 1981 and 1982 to 10 112 per cent In 1983. 
Increased prof its of m.nlng, rnanufactuflng, com· 
merce, and fmance, Insurance, real estate and 
business services were only partly neutralised by 
lower agricultural profits and a decline 10 the gross 
operating surplus of transport , storage and communi· 
cation servIces. 

Gross domestic saving Increased continuously 
dUring the past seven quarters and. on average, 
amounted to 24112 per cent of gross domestic product 

• 
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In 1983. The largest contflbu llOn came from corporate 
saving, reflecting somewhat higher profits but tower 
Income tax and dividend payments. The annual saving 
of general government turned negative for the first 
time in the post·war peflod, which meant that current 
Income was insufficient to finance current expend.· 
ture. Personal saving declined slightly further. anctlhe 
rallO to personal disposable income fell from 3'h per 
cent 10 1982 to 3 per cen t in 1983. 

Employment, productivity and labour costs" 

Employment. which had shown a cyclical decline from 
the thIrd quarter of 1982. increased shghtly In both the 
second and th rd quarters of 1983, Preliminary indica· 
tlons are that thiS upward trend continued In the 
fourth Quarter. Th is turnaround was part of a general 
Increase In real non-agncultural economic actiVIty. In 
the second as well as the third quarter employment 
rose at i\l seasonally adiusted annual rate of about 1 
per cent. In the first three quarters of 1983, however, 

"Employment. productNftv and labour cost statiStiCS refer to 
the non-agflcultural sectors of the economy and complete 
data are only avaIlable up 10 the third Quarter of 1983 . 
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employment was still 1.6 per cent lower than in the 
corresponding period of 1982. A breakdown of employ
ment figures shows that the public authorities' employ
ment continued to rise throughout 1983. At the same 
lime. employment by the prIVate sector stabilIsed at 
the lower level of the first quarter of 1983 to which it 
had dechned during the preced ing five quarters. 

The moderate improvement m employment was re
flected in a dedine in unemployment. Seasonally 
adjusted. the number of registered unemployed 
Whites. Coloureds and Asians declined from the 
recent peak of 40012 In June 1983 to 30743 In 
October. before rising again slightly to 31 327 In 

December. Black unemployment as a ratio of the 
economically active Black population. likewise de· 
cnned from 8.5 per cent in June 1983 to 8.0 per cent 
m November. 

In nominal terms. the rate of Increase in salaries and 
wages per worker slowed down from 18.6 per cent in 
1982 to 13.5 per cent In the first three quarters of 
1983. In real terms. the corresponding slow-down 
was from 3.5 per cent to 0.7 per cent. 

Labour productivity. as measured by real gross 
domestic product per worker. declined by 0.9 per 
cent in 1982 and by a further 1.1 per cent in the first 

three quarters of 1983. Reflecting the lower rate of 
increase in remuneratiOn per worker. the Increase 
In unit labour costs decelerated from 19.9 per cent in 
1982 to 14.7 per cent In the first three quarters of 
1983 . 

Prices 

The rate of price increases slowed down significantly 
In the course of 1983. This was partly due to a further 
slackening of domestic demand. reflecting also a slow
down of the 9rowth in the money supply during most 
of the year. which reduced the upward pressure on 
labour costs and pnces. In addition. the appreciation of 
the rand and the lower Inflation rates In trad ing-partner 
countries lowered the rate of increase in import 
prices. 

At a seasonally adjusted annual rate. the Increase in 
consumer prices decelerated from 15,5 per cent in the 
first quarter to 5.4 per cent in the third quarter, but 
accelerated again to 9,7 per cent In the fourth quarter. 
Measured over a twelve·month penod. the Increase In 

consumer prices slowed down from 13.9 per cent In 

December 1982 to 11,0 per cent in December 1983 
and to 10,3 per cent in January 1984. 

Percentage change in prices 
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In terms of quarterly changes, the increase in 
production prices slowed down from a seasonally 
adjusted annual rate of 12,2 per cent in the first 
quarter of 1983 to only 2,9 per cent in the third 
quarter, but accelerated subsequently to 6,4 per cent 
in the fourth quarter. Changes over a twelve-month 
period showed a deceleration of the increase in pro
duction prices from 14,1 per cent in December 1982 
to 7,9 per cent in December 1983. Measured in the 
same way, the increase in the prices of imported 
goods slowed down from 17,8 per cent in December 
1982 to 3,9 per cent in December 1983. 

Current account of the balance of payments 
(Seasonally adjusted annual rates) 

A millions 

Balance of payments 

Current account 

The current account of the balance of payments 
showed a deficit in the fourth quarter of 1983, after it 
had been in surplus in each of the preceding four 
quarters. At a seasonally adjusted annual rate. the 
deficit amounted to about A 1 930 million, compared 
with a quarterly average surplus of R1 010 million In 

the first three quarters of 1983. ThiS change in the 
current account balance, despite a considerable 
increase in exports, was due to marked increases in 
Imports and net service payments 10 foreigners, and a 
fall in the net gold output. 

Of these, the sharp rise In imports stood out as the 
major cause of the weakening of the curtent account 
in the fourth Quarter. Although increases were evident 
in most import categories, exceptionally large rises 
were confined to one or two categories, which 
suggests that these were more in the nature of large 
random fluctuations than abrupt changes of trend , 
Moreover, Ihese fluctuations in rand values were 

Balance on current account 
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1982 1983 

1st 2nd 3rd 4th 
qlr. qtr. qtr. qlr. Year Yea r 

Merchandise exports ................................................................................ 10142 9964 10244 9574 l ' 550 10333 
Nel gold OUlput .................................................................................... 8627 10802 9879 10020 9015 9929 
Merchandise Imports ................. , ............... , ............................................ - 18004 - 15664 - 14579 - 15369 - 18260 - 15968 
Net service and Iransfer paymenls .... ................................................. "". -3975 -4182 --4066 -3592 -4236 --4019 

Balance on current account ................................................................... -3210 920 1478 633 - 1931 275 
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accentuated by a fairly sharp depreciation of the rand 
during the fourth quarter. Therefore. the current 
account of the balance of payments may well revert 
back to a surplus In early 1984. especially if exports 
were to benefit more from the economic recovery In 

the industrial countries. For 1983 as a whole the 
current account surplus amounted to R275 million. 
compared with a revised defiCit of R3 210 million in 
1982. 

The value of merchandise exports increased notably 
in the fourth quarter. partly because of tl,e effect of a 
depreciation of the rand on export prices and a rise in 

Merchandise Importa and exports 
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international commodity prices. In addition. volume 
increases were also recorded in some of the main 
export categories. For example. both the value and 
volume of mining exports showed a significant 
Increase. In particular exports of uranium, coal. 
platinum and diamonds. Pan of this increase was. 
however. offset by a decline in agricultural exports as 
a result of the drought. In 1983 the value of merchan· 
dise exports Increased by just less than 2 per cent. but 
the export volume declined by about 9 per cent. 

The net gold output decreased substantially from 
the third Quarter to the fourth quarter of 1983. owing 
mainly to a decline in the gold price. On the London 
market the average price per fine ounce declined from 
US $417 In the third Quarter to US $388 in the fourth 
quarter. Because of a sharp depreciation of the rand in 
terms of the US dollar. the corresponding decline in 
the rand price of gold was notably smaller. namely 
from R462 to R456 per fine ounce. In the first two 
months of 1984 the gold price declined to an average 
of US $378. but increased in rand terms to R470 per 
f ine ounce. In 1983 as a whole. the gold price 
averaged US $424. or R472, per fine ounce. compared 
with US $367. or R409. In 1982. Reflecting this 
Increase in price. the value of the net gold output rose 
by 15 per cent to R9 929 million in 1983. 

Merchandise imports showed an unusually sharp 
rise in the fourth quarter of 1983. Although increases 
were recorded in most of the major import categories. 
sharp rises of an apparent random rather than 
seasonal nature occurred in the categories mmeral 
products and agricultural products. Of the other 
categories. machinery and· electrical eqUipment also 
showed an appreciable Increase. Despite the subs tan-
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tially higher figure In the fourth quarter, Imports 
declined by about 11 'h per cent In 1983 In volume 
terms, a much larger decline of about 18 per cent was 
recorded. 

After net service and transfer payments to foreign
ers had declined In the second and third quarters of 
1983, they Increa.sed substan tially In the fourth 
Quarter. partly reflecting the depreciation of the rand 
This rise was mainly due to an Increase In freight and 
merchandise Insurance payments on the hIgher mer
chandise Imports. but some of the other servIce 
categories. such as payments on foreign Investment, 
also recorded substantial increases. In 1983 as a 
whole. net service and transfer payments remained 
approximately at the level of the preceding year 

Capi tal account and foreign reserves 

The defiCit on the current account of the balance of 
payments In the fourth quarter of 1983 was 
accompanIed by a net inflow of capi tal not related to 
reserves. amounting to R913 mlillon. As shown in the 
accompanying table, this net Inflow followed upon a 
substantial net outflow dUring the first half of 1983 
and only a small net mflow In the thIrd quarter. This 
substantial improvement was due to a contmued large 
net inflow of short-term capital. including unrecorded 
transactions. and a swing in long-term capital move
ments from a substanllal net outflow In the third 
quarter 10 a net Inflow In the fourth Quarter In 1983 as 
a whole, there was sl ill a net outflow of capital not 
related to reserves of R301 million. 

The net inflow of short-term capital not related to 
reserves durmg the fourth quarter was largely related 
to the tighter domestic money market situation. Vatlous 

Capital movements not related to reserves 
A millions 

Long·term capItal 
Central government and 

1983 

1 SI 2nd 3rd 4th 
Qtr. qlr. qlr. qlt, Year 

bank.mg seclor .. - 130 416 57 - 27 316 
Public corporations and 
local authOrities .. , 181 25 142 456 804 
Net sales by foreigners 01 
seCUrities quoted on the 
Johannesburg Stock Ex-
change -477 - 257 -284 -40 - I 058 
Other pnvate seclor 74 133 - 612 -95 -500 

T otallong-term -352 317 -697 294 -438 
Short-term capital (lot reo 
lated to reserves but Includ-
Ing unrecorded transaCllOns. - 287 -982 787 619 137 

Total capilal movements 
not related 10 reserves ..... -639 -665 90 913 -301 
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faciors conlnbJted to the mflow of long-term capital. 
FIrstly, a further substantial Increase was recorded In 
the foreign borrowmg of public corporation s for the 
flnancmg of Investment projects. Secondly, net sales 
by foreigners of securities quoted on the Johannes
burg Stock Exchange declined conSiderably. largely 
OWIng to Increased secunty purchases by non-resI
dents. Finally, the large net outflow of other long. term 
capital of the pnvate sector dutlng the third quarter, 
which was related to purchases of foreIgn mlerest In 

South African enterprises, declined to only a moderate 
figure In the fourth quarter. 

The net result of the current account defICit and the 
net capital Inflow in the fourlh quarter was a slight 
decline of R6t mlttion In tOlal net foreign reserves 
dUfing the fourth quarter. Reserve-related liabilities 



increased by R1 19 million dUring this penod. Turning 
to the year 1983. net foreign reserves showed only a 
small decline of R26 mrilion , 

Exchange rates 

The effective exchange rate of the rand Increased by 
3.7 per cent dUring the first nme months of 1983. but 
declineu shalply by 7,7 pel celli dUflllg Ihe fourth 
quarter. DUring 1983 as a whole the rand therefore 
depreciated on average by 4.3 per cent m terms of the 
other currencies. following upon a depreCiatIOn of 
13.3 per cent dUring 1981 and 3,3 per cent dUring 
1982. 

The decline m the effecllve exchange rate of the 
rand continued during January 1984. The persistent 
strength of the US dollar against other currencies and 
a concomitant declme In the gold price to a level of 
about US $370 per fine ounce mainly contributed to 
the weakening of the rand during the four months to 
January 1984. Dunng February, when the gold price 
moved to a higher level. mainly m response to a 
weakening of the doUar, the rand appreciated on 
average by 2,2 per cent agamst aU other currencies , 
On balance, therefore, the effective exchange rate 
remained approximately unchanged duri ng the first 
two months of 1984. 

As shown in the accompanying table, the rand 
appreciated in terms of most of the main currenCieS, 
with the exception of the US dollar and the Japanese 
yen, during the first nine months of 1983, Sub
sequently, however, it depreciated sharply against aU 
major currencies during the fourth Quarter and January 
1984, Durtng February the rand continued to depre
ciate against most Western European currenCies, but 
appreciated in terms of the US dollar and {he 
Japanese yen. 

Effective exchange rate of the rand 
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Changes in the exchange rate of tl'1e rand 
% 

Dec Sept Dec Dec 
1982 1983 1982 1983 

10 10 10 10 
Sept Dec Dec Feb 
1983 1983 1983 1984 

Effective exchange rate .. 3.7 -7.7 4.3 -<>.1 
US dollar - 2,6 -9,3 -11,6 1.1 
BritIsh pound .. " ... , ........ ,. 5.8 -6.8 -1,5 - 1.4 
German mark 8.0 -6.6 0.9 -3,1 
SWISS franc .... 3.8 - 7,2 -3.7 0.7 
Japanese yen - 2,1 - 10,9 -12,8 1.7 
French franc . . ................ 16,1 - 5,9 9.2 - 2.4 
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Money and credit 

Money supply changes 

Despite the volatility of month-end money SUpply 
figures. which otten obscures the true underlying 
tendencies, the latest Information Indicates a distinct 
slow-down of the money supply growth. At a season· 
aUy adjusted annual rate, the growth of the broad 
money supply (M2) slowed down from 27 per cent 
during the first half of 1983 to 20 per cent during the 
third quarter and actually turned negative to the extent 
of 4 per cent during the fourth Quarter. Short and 
medlum-dated repurchase agreements of monetary 
banks with the non-bank private sector increased 
sharply by A61 1 million dUring the fourth quarter, 
mdlcatrng a disintermediatIOn of credi t transactions. 
But even jf these agreements are included in M2, the 
seasonally adjusted annual rate of increase during the 
fourth quarter came to only 4 per cent. Naturally, the 
slower money supply growth found expression In a 
fairly sharp rise in interest rates, as will be indicated 
later in this review. During 1983 as a whole M2 
increased by 16,5 per cent, by comparison with 17.4 
per cent in 1982. 

Viewed ex post, the decline in M2, seasonally 
adjusted, during the fourth quarter reflected apprecI
able declines in net foreign reserves and in net bank 
credit to the govemment sector. Bank credit extended 

Changes in M2 

, 
'" .. 
20 

o 

- 20 

20 

o 

"" 

14 

" 

J 

J 

"" '''' "" "" "'" 

to the private sector continued to rise. but consider· 
ably slower than in the first nine months of 1983. A 
decline In the non-bank private sector's long-term 
deposits with monetary banking institutIOns also 

Causes of changes in M2 
Changes in: 

, .. 
.. 
o 

-.. 
-,"" 

"00 .. 
o 

-.. 
- '''' 

2<00 

, .. 
.. 
0 .. 
0 

-.. 
-, .. 

"" "" '''' "., , .. "'" 



exerted an expansionary Influence on M2 during the 
fourth Quarter. This decline was related to expected 
further increases in long-term rates . 

Bank credit to the private sector 

Bank credit to the pnvate sector. which had been the 
dominating statistical Hcause H of the substantial 
growth tn the money supply during the first three 
Quarters of 1983. rose at a considerably lower rate in 
the fourth Quarter of the year. During the first three 
Quarters of 1983 the seasonally adjusted annual rate 
of Increase In bank credit to the private sector 
amounted to 27 per cent: but it decelerated to only 9 
per cent during the last quarter. DUring 1983 thi s 
growth rate amounted to 19 per cent. compared with 
20 per cent in 1982. 

An analysis of bank credll extended to the private 
sector shows that both hlre·purchase credit !including 
Instalment credit to companies) and leasing finance 
continued to Increase rapidly during the fourth Quarter. 
At the same tlm'e. there was a substant ial slow-down 
of the rate of Increase In "other" loans and advances. 
The decline In bills discounted by commerCial. mer-

Domestic credit extension 
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chant and monetary general banks was mainly due to 
a sWitch from this type of credit to bank. overdrafts as 
a result of the narrowing of the margin between the 
COSt of acceptance financing and overdraft rates. The 
resulting Increase in "other H loans and advances 
mainly bank overdrafts. was nevertheless countered 
by some measure of disintermediation. as reftected In 

an Increase of R787 million In the monetary banking 
institutions' repurchase agreements wi th the non-bank 
private sector In respect of securities representing 
claims on the private sector. The Increase of 2 per 
cent from 1 December 1983 in the lending rate 
ceilmgs. imposed In terms of the limitation and 
DIsclosure of Finance Charges Act. also induced some 
switching from bank overdrafts to financing in the 
Inter-company market. 
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Financial markets 

Aeserve Bank operations in the f inancial markets 

In order to assist in government debt management. 
the Aeserve Bank continued to sell government stock 
In the fmancial markets dUring the lourth quarter of 
1983 and January 1984, Net sales amounted to R431 
million during the fourth quarter and to R50 million 
durrng January. Most of the stock sold In this way was 
obtained on tap from the Treasury During 1983 as a 
whole the Reserve Bank's net sales 01 government 
stock in the market amounted to about R2 000 mllhon. 

Other operations 01 the Bank In the open market 
conSisted of, firstly, the renewal of some of the 
outstanding repurchase agreements. In terms of 
which secuntles had previously been bought from 
banking Instituttons. Despite these renewals, the 
outstanding amount of the repurchase agreements de
chned from Al 200 million at the end of September to 
A750 million at the end of 1983, but subsequently 
Increased again to R1 000 mUlton on 31 January. On 
29 February the outstanding amount was slightly 
lower at A950 million Secondly, the Bank continued 
liS outright purchases of liqUid bankers' acceptances. 
The outstanding amount of these secuntles held by 
the Bank increased from Rl14 million at the end of 
September to A147 million on 28 October, but 
declined subsequently to A53 million at the end of 
December and amounted to R93 million at the end of 
February. 

In addition to these operatIOns, NFC funds were 
again placed at call With the discount houses towards 
the end of October. These call loans amounted to 
A147 million at the end of October, At56 million al the 
end of December and A194 million on 29 February As 
a means of Ironing out short-term money market fluc
tuations, the amount of Treasury bills offered at the 
weekly tender was raised temporanly from about the 
middle of November to the middle of December, 

The Aeserve Bank's debt management and open
market operations naturally also Influenced the Bank's 
refinanCing of securities for the discount houses. 
RefinanCing In the form of rediscounts and overnight 
loans rose to a distinctly htgher level In the middle 01 
December, amounttng to Al 302 million on 15 Decem
ber, compared with R705 million at the end of Novem
ber and R753 million at the end of October Sub
sequently, the amount of refinanCing remained at the 
higher level and stood at Rl 532 million at the end of 
December. Rl 208 million on 31 January and Rl 498 
million on 29 February. AccompanYing the Increase In 

refinanCing by the Bank, the practice of linking rediS
count rates to related money market rates was dlscon· 
tlnued from 12 December Since then, the Bank at ItS 
discretion has fixed a set of rediscount rales for the 

" 

various types of secuntles refinanced for discount 
houses and banking insti tutIOns, 

Short-term interest rates 

After shaM-term Interest rates had eased somewhat 
dUring the latter paM of August and dutlng September, 
they resumed an upward course from the beginning of 
October. For example, the rate on three· month 
bankers' acceptances rose from 15,50 per cent at the 
end of September to 18,10 per cent on 30 December, 
compared With 14,25 per cent at the end of 1982. Sub
sequently, It peaked at 19.00 per cent on 10 January, 
but then declined marginally to 18,15 per cenl on 
9 March. The Treasury blU tender rate Similarly in

creased from 15,07 per cent at the end of September 
10 17.62 per cent on 30 December. AI the end of 1982 
thiS rate stood at 14,10 per cent During January and 
February 1984 It more or less remained at the 1983 
year-end level. amounting to 17,73 per cent on 27 
January and 17,74 per cent on 9 MarCh, The prime 
overdraft rate of the commercial banks was Increased 
In th ree steps from 18 per cent at the beginning of the 
fourth quarter to 20 per cent by the end of the year, 
reaching agam ItS prevIous peak recorded In 1982. 

Short-term interest rates 
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Capital market activity 

Activity In the capital market continued to shrink In the 
fourth quarter after the market had begun to lose Its 
buoyancy In the second qu.arter of 1983. Turnover 
levels In 1983 were, however. still considerably higher 
than In 1982. Secondary market turnover in fixed
Interest pubhc-sector securities decreased from 
A8 198 million In the first quarter of 1983 to A5 274 
mitfion in {he third quarter and R4 172 million In the 
fourth quarter. In 1983 as a whole this turnover 
amounted to A22 624 miJilon, compared with R16 640 
million In 1982. Turnover in the share market fell from 
Rl 556 million in the first quarter to R868 mill ion and 
A741 million in the third and fourth quarters, respec
tively. Total share turnover of R4 194 million in 1983 
was nevertheless substantially higher than the R2 795 
million in 1982, Share prices. which had risen on 
average by 12 per cent from December 1982 to Feb
ruary 1983. increased subsequently by only 4 per cent 
to September, before declining by 6 per cent to 
December. Subsequently. during the first two months 
of 1984, share prices rose again by 5 per cent. Most of 
this increase occurred dUring February and COinCided 
with an upward movement of the gold pnce, 

Security and real estate transactions 
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In the mortgage market, the seasonally adjusted 
amount of new mortgage loans granted by building 
SOCieties decreased from RI 548 million In the first 
quarter to R1 134 million in the Ihird quarter and R893 
million in the fourth quarter. In total. new loans of 
R4 978 million were granted In 1983, as against 
A2 271 million in 1982. Even in the buoyant real estate 
market , the seasonally adjusted value of real estate 
transactions, which had risen to a record R3 048 million 
In the third quarter, decfined 10 R2 717 million in the 
fourth quarter. Total real estate transactions in 1983 
rose to RIO 770 million from the R6961 million in 
1982. 

The seasonally adjusted increase in holdings of 
longer-term funds with building societies, banking 
Institutions. participation mortgage bond schemes 

Changes in holdings of longer-term funds with non
contractual savings institutions 
R millions 

1982 1983-

Banking Institu tions. 
BUilding societies ... 
ParticipatIon mort-

Year 1st 
q l r. 

434 239 
17301100 

2nd 
qtf. 

271 
494 

gage bond schemes. 253 15 48 
Government savings 

3,d 4th Year qtr. qtr. 

--450 -488 -428 
378 501 2473 

90 117 270 

schemes .......... ..... . -;;-:;;;;;3-;-,,6:;:5:-c"'14:;0,----;7;;1,---~6~6;_;;;3~42 
Tolal .... ... .... .. ... ....... 2420 1 419 953 89 196 2657 

'Quaf1erty data are seasonally adjusted 
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and government saving schemes. decelerated from 
RI 419 million In the fi rst quarter to only Rlg6 million 
In the fourth quarter. In 1983 as a whole, the increase 
In holdings of longer-term funds amounted to R2 657 
million, slightly more than the increase of R2 420 
million during 1982. As shown In the accompanying 
table, the bUIlding societies were most successful in 
attracting new longer-term funds durmg 1983. 

Long-term interest rates 

The lesser availability of longer-term funds was 
accompanied by an Increase m deposit rates . For 
example. the rates quoted on twelve-month deposits 
by banks and building SOCieties rose from 14,0 per 
cent In September to 16,0 per cent In December, 
compared with 14,5 per cent at the end of 1982. 

l ong-term yield. 
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Following the Increase In deposit rates. the bUIlding 
societies' home mortgage rates were raised from a 
range of 15.0 - 17.5 per cent to a range of 16.25 -
18.75 per cent In December for new loans and from 
February 1984 for eXisting loans. At the end of 1982 
these rates ranged from 14.25 - 16.25 per cent 

In the secondary seCUrities market. the Yield on 
long-term government stock rose from a monthly 
average of 11.31 per cent in December 1982 to 13,14 
per cent In September 1983. to 13.64 per cent In 
December and 13.80 per cent In February 1984. The 
average diVidend Yield on all classes of shares 
declined from 6.5 per cent In December 1982 to 5,3 
per cent in September 1983. A marginal Increase to 
5.6 per cent in December was followed, however. by 
a renewed decline to 5.4 per cent in February 1984 



Government finance 

Exchequer issues and receipts 

Issues to government departments from the Ex
chequer Account- were 14.2 per cent higher in the 
first three quaners of the 1983184 fiscal year than 10 
the corresponding penod of the preceding fiscal year. 
This rota of Increase was notably higher than the 10,3 
per cent provided for 10 the Budget for the fiscal year 
as a whole. This difference reflected a considerable 
amount of additional expenditure on. among other 
things. drought relief. subsidies, the servIcing of the 
public debt and improved conditions of service for 
government employees. The AdditIOnal Budget. which 
was presented to Parliament on 28 February 1984. 
provided for addlllOnal expendllure of Rl 145 million 
dunng the 1983/84 fiscal year. ThIs additional amount 
will raise the anginal Budget estimate of the Increase 
In Exchequer Issues to a notably higher level. 

'The E)(chequer Account IS adjusted for changes In the 
balances on the Paymaster-General Account 
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Exchequer receipts were 12.8 per cent higher in the 
first three. quarters of the 1983/84 fiscal year than 10 
the corresponding period of 1982183. The Budget pro
vided for an Increase of 9,6 per cent for the fiscal year 
as a whole. This higher than anticipated rate of in
crease was malOly attributable to larger income tax 
and mlOlng lease receipts from gold mining com
panies. Excluding Ihese receipts, Exchequer revenue 
was only 7,8 per cent higher than In the corresponding 
penod of 1982183, whereas an Increase of 9,9 per 
cent had been estimated for the full fiscal year. In 

Revenue collections - State Revenue Fund 
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particular, the rale of Jrlcrease In Income tax from 
non-mining companies as well as customs and excise 
duties did not fully meet Budget expectations. The 
rate of increase In personal income tax receipts, 
however, was in excess ot the Budget estimate. 

Financing of the deficit before borrowing 

The deficit on the Exchequer Account. excluding 
borrowing and debt repayment, amounted to R3430 
mllhon In the first nine months of 1983/84. This 
amount already exceeded the Budget estimate of 
R2082 million for the full fiscal year . As a means of 
reducing the amount of the deficit, the general sales 
tax was raised from 6 to 7 per cent. with effect from 1 
February 1984. 

Although the Treasuf)( did not at all times in the 
course of the first three fiscal year quarters succeed in 
financing the deficit without recourse to bank credit. 
the deficit was neverth'eless properly funded dUring 
this period as a whole. This meant that substantially 
more had to be borrowed from the non-bank private 
sector than had Men anticipated at the time at the 
Budget. Net new issues of government stock, ex
cluding issues to the Public Debt Commissioners. 
totalled R1 743 million during the first nine months of 
1983184, as aQainst a Budget figure of R930 million for 
the fiscal year as a whole. Most of this stock was 
Issued on tap to the Reserve Bank for resale in the 
market. 

A sectoral classification of the Treasury's net 
borrowing during the first nine months of 1983/84 is 
as follows : 

Public Debt Commissioners ............. . 
Non-bank private sector ................... . 
Monetary banking sector .... .............. . 
Foreign sector .. .. .. .... ........................ . 

Total .. ..... .......... ............... .................. . 

R millions 

2476 
1 749 
--914 
119 

3430 

Budget of the South African Transport Services for 
1984185 

In the South African Transport Services' Budget for 
the 1984/85 financial year. presented to Parliament on 
29 February 1984, total revenue and operating expen
diture were estima ted at R6607 million and R7 227 
minion, respectively. This left a deficit of R620 million, 
part of which would be financed by means of an 
average tariff increase of 9,4 per cent from 1 April 
, 984. It was estimated that the tariff increases would 
yield addItional revenue of R514 million. reducing the 
deficit to R106 minion. Capital expenditure was 
estimated at R1 750 million, virtually the same 
amoun t as in 1983184. 
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Post Office Budget 

The Post Office Budget for the 1984/85 financial year. 
presented to Parliament on 13 March 1984. provided 
tor operattng expenditure of R2 385 million and an 
additional amount of R218 million for, among other 
things, loan redemptions and the staff housing scheme. 
At curren t tanffs, Income in 1984185 was estimated at 
R2 267 mill!on. which left a deficit of R335 million. In 
order to help finance this deficit it was announced 
that tariffs would be Increased on average by 9 per 
cent from 1 April. It was estimated that additional in
come of R204 million would be derived from the 
higher tariffs and that the deficit would be reduced in 
this way to R132 million. Capital expenditure was 
estimated at Al 276 million, or 25.7 per cent more 
than in 1983/84. 



Statement on monetary policy 
Issued by Dr Gerhard de Kock. Governor of the South African Reserve Bank 

8 December 1983 

Following the Prime Minister's Anti-Inflation Confer
ence In Pretoria on 28 November 1983, the Reserve 
Bank yesterday held discussions with senior repre
sentatives of the clearing banks on a number of 
monetary policy issues. Particular attention was paid 
to the implications for bank credit, money supply, 
Interest rates and exchange rates of the persistent 
weakness of the gold price in recent months, the larger 
than anticipated deficit before borrowing in the Budget 
and the impending Sasol rights issue. The latter trans
action IS expected to result in the transfer of abou t 
R900 million from the private to the government sector. 

Unless comprehensive offsetting action is taken by 
the Reserve Bank. these developments are likely to 
exert upward pressure on interest rates . As in the 
recent past. the Reserve Bank will continue to mode
rate the upward tendency of interest rates by such 
means as repurchase agreements. outright purchases 
of bankers' acceptances or other forms of central bank 
accommodation The Bank is not. however. prepared 
to do so Without limit at the rates of mterest now pre
vailing. Such a course of action would be inflat ionary 
and In con flict with the present official monetary 
policy of curbing excessive money creation. In these 
circumstances, increases in shan-term interest rates. 
Including a modest further upward adjustment in the 
prime overdraft rate. might become necessary and. 
Indeed, desirable if inflation is to be combatted effec
tively. As usual, the decision whether or not to change 
pnme rate IS being lell to each indiVidual bank. 

In view, however. of the probability that lending 
rates wiU tend to decline during the course of 1984. 
the Reserve Bank deems it necessary to caution aU 
banking institutions and bUilding societies against 
committing themselves at this stage to the payment 
of unduly high fixed rates of interest on medium and 
long-term deposits. as this practice could make It 
difficult for them to cope with any sharp decline In 
lending rates In the period ahead. 

Following the discussion with the clearing banks. it 
has also been decided to reduce. with immediate 
effect. the minimum liqUid asset ratio which banking 
Institutions are required to maintain against their 
Short-term liabilities to the pubhc from 40 to 30 per 
cent. This means that all supplemenrary liquid asset 
requirements have now been phased out and that 
banking institutions are required to maintain only the 
minimum basic liquid assets ratios of 30. 20 and 5 per 
cent of their short. medium and long-term liabilities 10 
the public. respectively, as provided for In the Banks 
Act. The minimum cash reserve requirements remain 
Unchanged. 

The further reduction in the liqUid asset require
ments represents a continuation of the process of 
Implementing the recommendations of the Commis
sion of Inquiry into the Monetary System and Mone-

tary Policy In South Afr ica. By itself, this step is neither 
likely nor intended to have an expansionary effect on 
bank credit or money supply. However. by reducing 
the effective cost of funds to the banks and by freeing 
around RaOO million of liquid assets for use by the 
banks to meet pressure on their cash resources. it 
should assist both the banks and the monetary au tho
rities in moderating any upward pressure on interest 
rates. 

The precise effect this step will have on interest 
ral es will, of course, depend in large measure on the 
Reserve Bank's discount policy and open-market 
operations, inCluding its repurchase transactions. And 
these policies. in turn. will continue to be governed by 
the need to reduce the rate of Increase of the money 
supply as an essential part of the present official 
anti-Inflationary strategy. 
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Statement on the liquid asset requirements for 
banking institutions 
Issued by Dr Gerhard de Kock, Governor of the South African Reserve Bank 

14 March 1984 

In my statement of 8 December 1983, certain adjust
ments were announced in the liquid asset require
ments for banking Institutions as pan of the process 
of Implementing the recommendations of the Com
mission of Inquir; ,nto the Monetary System and 
Monetary Policy in South Africa. In addition to the 
steps taken at that time, it has now been decided to 
effect the following further adjustments to the liquid 
asset requirements of banking institutions: 
Ii) The requirement in respect of short-term liab

ilities to the public of banking institutions is re
duced, with effect from the date of certification 
of the monthly slatement (8 A Form No 7) for 
29 February 1984. from 30 to 25 per cent. An 
amount of approximately R450 million in liqUid 
assets would be released to banking institutions 
by this change; and 

(ii) The requirement that banking institutions must 
maintain a supplementary cash reserve equal to 
2 per cent of their medium-term liabilities to 
the public ""';th the National Finance Corporation 
of South Africa is withdrawn with effect from 
15 March 1984 and, as a result of this reduction , 
the total liquid asset requirement In respect 01 
their medium-term lI;Jbllities is reduced from 
20 to 18 pel cent. An amount of R217,5 rrulhon 
in cash IS released to the banks. 
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Notes to tables 

South Africa's foreign liabilities and assets - Tables 5-74 to S-77 

Information on Sou th Afnca's foreign 'iabllitles and 
assets as at 31 December 1982, together with com
parable figures from the end of 1976. IS published in 
thiS issue of the Ouarrerly Bulletin. These figures are 
based on data obtall)ed from censuses of foreign 
Irsnsactions, habllitles and assets for 1973 and 1980. 
which were updated by means of sample surveys for 
subsequent years. 

Foreign liabili ties 

South Africa's foreign liabilities Increased by nearly 23 
per cent in 1982 to R39,9 billion al the end of the year. 
This was Ihe second year of lIery rapid growth in the 
country's foreign liablli!leS. In 1981 It increased by 
27112 per cent, compared with an average annual rate 
of about 6 per cent from 1976 to 1980. 

The main contributing factor to the rapid rise In total 
lIabllilies. was an increase of 39 per cent In shorHerm 
foreign liabilities, In particular foreign trade financing 
obtained by the private sector. The latter was encour· 
aged by relatively lower foreign interest rates and 
expectations In the last part 01 1982 that the rand 
would appreciate againSt other currenCies. These 
expectations prompted South AfTican borrowers not 
to take out forward exchange cover, which meant thai 
they could derive the full benefit from the differential 
between South African and foreign Interest rates . The 
deficit on the curren t account of the balance of pay
ments 10 1982 also led to reserve-related foreign 
borrowing to supplement the country's foreign 
exchange holdings. 

South Africa's long-term foreign liabilities increased 
by 161h per cent during 1982, largely because of sharp 
Increases in foreign borrowing by the central govern
ment and public corpOrations. These loans were con
tracted abroad mainly by the Treasury, the South 
African Transport Services, the Department of Posts 
and Telecommunications and some of the public cor
porations. They were used largely for the finanCing of 
large capital development projects, such as the 
Koeberg power station, the oil·from-coal plants and 
extenSions to the Richards Bay coal export facilities. 

The long·term foreign liabilitieS of the private sector 
Increased by 10 per cent In 1982,. which was conSider
ably below the growth rates of the two preceding 
years owing to generally depressed economic con· 
ditlons. In particular, the reinvested earnings accrulOg 
to foreigners increased by just more than 8 per cent. 
COmpared with 131h and 30 per cent In 1981 and 1980. 
respectively . 

As a result of the large loan reqUirements of the 
public sector and tile decline In the rate of Increase in 
reinvested earnings, direct investment as a percent
age of total foreign liabilities continued to decline in 
19B2. ThiS ratiO, wllicll had increased from 41 per cent 
at the end of 1977 to just more than 48 per cent at the 
end of 19BO, decreased to 46 per cent at the end of 
1981 and 43'h per cen t al the end of 1982. Despite 

the declme In the relatIve Importance of dIrect invest
ment, It increased In absolute terms from R14.9 bithon 
at the end of 1981 to R17,4 billion at the end of 1982 

A classification of South Afoca's foreign liabilities 
accordmg to main geographical area, shows that the 
percentage share of the EEC countries declined further 
from 55 per cent at the end of 1981 to 54 per cent at 
the end of 1982. These countfles as a group are stil i 
the largest Investors In Sou th Africa. Over the same 
period the percen tage shares of the Americas. Africa 
and Oceania did not change much, whereas the share 
of the rest of Europe and especially international 
organisations increased substantially. The latter in
crease was mainly due to drawings on the Inter
national Monetary Fund during 1982 

Foreign assets 

South Africa's foreign assets Increased by just more 
than 14 per cent during 1982 to R15,4 bIllion at the 
end of the year. Excluding the gold reserve. which 
fluctuates substantially OWing to the practice of valUing 
it at market-related prices, South Africa's other foreign 
assets Increased by 17112 per cent during 1982, 
compared with 21 per cent in 1981 and an average 
annual rate of about 15 per cent from the end of 1976 
to the end of 1980, 

The increase In South Africa's foreign assets dunng 
1982 was mainly confined to Increases In the foreign 
assets of the private sector, both long-term and short
term. In particular, a substan\lallncrease was recorded 
In the private sector's foreign assets In the form of 
share premiums, reserves and undlstnbuted profits. 
The foreign assets, other than gold reserves, of the 
central government and bankmg sector and of the 
public corporations and tocal authorities Increased by 
101h and 7 112 per cent, respectIvely. 

Since a substantial part of the Increase in foreign 
assets consisted of a larger share by South Afrtcan 
residents in the undlstnbuted earnings of foreign 
organlsallOns in which they have an effective say. 
South Africa's direct Investment In other countnes 
continued to Increase rapidly. During the past three 
years these Investments Increased at an average 
annual rate of 25 -per cent. Consequently, direct 
investment as a percentage of total foreign assets 
rose 1 rom 32 per cent In 1979 to 53 per cent In 1982 

In particular, the undlstnbuted earnings on South 
Afnca's direct Investment m the EEC countries 
increased substanllally during 1982 South Africa's 
foreign assets in the EEC countnes as a ratio of total 
foreign assets. therefore, increased from 28 per cent 
at the end of 198 1 to 32 per cent at the end of Hj82. 
This increase occurred at the expense of the relative 
Importance of Investments In other European coun
tries, COlmtnes in North and South America and Asia . 
A small Increase was recorded in the percentage share 
of the African countries in total foreign assets in 1982 . 
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Kwartaallikse ekonomiese oorsig 

Opsomming en algemene beoordeling 

Vroeg In 1983 het verwagtmgs bestaan dat die SUld
Afnkaanse ekonomle kon voorUltslen na 'n vroee wt· 
voergelelde oplewing vanUit die resessieloeStand wal 
op daardl8 tydstlP geheers het. Nie aileen het die goud
prys gestyg van minder as VSA $300 per fyn cns In 

Junia 1982 tot meer as $500 In die eersle hellte van 
Februafl8 1983 n18, maar dit wou oak voorkem of die 
Verenlgde State van Amenka en ander nywerheldslande 
slewig op pad na 'n ekonomiese herstel was, wat 
metlertyd in ho~r SUid-Afrikaanse uitvoer tot uiling 
sou korn. Boonop was die takon wat voorheen op die 
lopende rekenlng van die belalingsbalans bestaan het. 
teen daa'dle tyd reeds In 'n oorsl<ot omskep en dlt hel 
gepaard gagaan met 'n netto Invloellng van kapltaal en 
'n styglng 10 die netto buitelandse reserwes. Ole 
ultwerkmg van hlerdle reserwetoename was dat die 
rand begin appresleer en rentekoerse begin daal het . 
'n Gunstlge klimaa! vir ekonoml8se Ultbreldlng IS der
halwe geskep. wat verder versterk IS deur die wel
vaartseffek van stygende effektepryse en die pryse 
van vaste elendomme In die bloelende finansiele 
markte en vaste-elendomsmark. 

Kort hierna is die ekonomie egter nadelig ge!ref 
deur 'n aanta! ontwlkkellngs van buite. Ten eerste het 
die goudprys gedurende dIe tweede helfte van Febru
arle sklellk met meer as $100 per fyn ens gedaal. Ten 
tweede het die droogte aansienhk erger geword en 
begin om 'n sterk ongunsllge invloed op die betahngs
balans en die binnelandse ekonomie wit te oefen. Ten 
slone het die herstel in die nywerheidslande bale 
swakker geblyk te wees as wat oorspronkllk in die 
voorUltslg gestel IS en het dlt nie die SUid-Afrikaanse 
ultvoer In enige beduidende mate aangehelp nle. Die 
verwagte ultvoergelelde oplewlng IS gevolglik. nle 
verwesenhk nle. 

Hierdie nuwe stel van omstandlghede IS deur die 
owerhede In aanmerklng geneem en 'n beperkende 
beleldsbenadenng IS aanvaar ten tye van die Indienlog 
van die Begroting vir 1983184 aan die elnde van Maart. 
Owerheldsbestedlng het egter daarna as gevolg van 
droogtehulp en ander onvermydelike bykomende Ult
gawes teen 'n hOE!r koers gestyg as waarvoor in die 
Begrotlng voorslening gemaak is, Gevolglik was die 
Regering se tekort voor lenlngs groter as wat verwag 
is en boonop is 'n deel daarvan aanvanklik deur bank
bediet gefinansler. laasgenoemde het bygedra tOl 'n 
ongewenste versneUing van die toename in d ie geld
hoeveelheid gedurende die tweede kwartaal van 1983 
en sodoende is rentekoerse daarvan weerhou om 
soveel te styg as wal hulle anderSlns sou In reaksle op 
die dahng in die goudprys en. meer in besonder. die 
daling in die netto buitelandse reserwes, 

Alhoewel die buitelandse vraag na SUld-Afnkaanse 
goedere en diensle gedurende die grootste deel "an 

1983 nle 'n bedUidende loename getoon net nle. het 
die flnanslEHe toesrand gedurende die eersle hellte 
van d ie laar bevorderhk geblyk te wees vir 'n toename 
In dIe blnnelandse vraag, In dIe derde kwartaal hel die 
reele bruto blnnelandse besteding begin Styg en dit 
het met 'n toename In die re~le bruto blnnelandse 
produk gepaard gegaan. Indlen die alname In die land
bouproduksle bUl le rekenlOg gelaal word, hel die reele 
brulo blnnelandse produk in werklkheid in die tweede 
kwartaal begin styg . Hlerdle toenames in die reele 
besteding en produksie IS In die vierde kwartaal "oort
geslt . Die toename in die reele ekonomiese bedry...vlg
heid IS ook vanaf die tweede kwartaal In hoer vlakke 
van werksverskafhng weerspieel. 

Hierdie veranderings het oenskynlik die begin' aan
gedul van 'n nuwe ekonomlese opswaai wal op 'n toe
name 10 die blOnelandse vraag eerder as 'n herSlel van 
die ullvoer gegrond was. Sonder 'n meer besllste toe
name In die ullvoer en/of die goudprys kon 'n hers tel 
van hierdle aard egter me maklik volgehou word nie. 
Ontwikkehngs geciurende die "lerde rcwanaal hel 
Inderdaad beveslig dal so 'n herslel nle te versoen 
was met die oogm.erke om be tahngsbalansewewig Ie 
handhaaf en die hoE! Inflaslekoers te beteuel nle, Die 
loename In die blnnelandse vraag het tOI U1ting gekom 
In 'n toename In die Invoer, wat tot 'n verswakklOg van 
die Jopende rekenlOg van die belallngsbalans en 'n de· 
preslasle van die rand gelel het. Terselldenyd IS die 
verlangsamlOg van prysstyglOgs nie in die vierde kwar
laal teen dieselfde pas as 10 die voorafgaande twee 
kwartale voongesl! nle en het die depresiasie van d ie 
rand die moontlikheld van 'n nuwe versnelling In die in
flasiekoers laat on tstaan. 

Verdere terugslae In die ekonomle in die vlerde 
kwartaal hel ook die yoortduur van die oenskynhke 
opJewmg belemmer. Vroeg In Oktober het die goudprys 
'n verdere skerp daling geloon. Daarbenewens het dil 
toenemend duidehk geword dal die begr01ingsramlngs 
ten opslgte van sowel owerheldsultgawes as die tekort 
voor lenlngs gedurende die liskale Jaar 1983/84 aan
slenhk oorskry sou word. Vanal die derde kwartaal is 
die tekort voor lenlOgs egter behoorlik deur mid del van 
lenings van bUite die banksektor gellnansier en het dlt 
gevoJghk Ole tot 'n toename In die geldhoeveelheld 
bygedra me. Maar die hnanslermg van die tekon en 
die latere daling in die goudprys hel natuurhk tot 
gevoJ9 gehad dat rentekoerse verder geslyg het. Meer 
onlan9s. vanal 1 Februane. IS die algemene verkoop
belasllng verhoog van 6 tot 7 persent ten einde die 
tekort voor leOings in die Begrolmg te verminder. 

Wanneer alles in aanmerklng geneem word. wll dlt 
voorkom of die ekonomlese afswaai gedurende die 
tweede kwartaal van 1983 sy laagtepunt berelk he l en 
die ekonomie daarna begin het om in die vroee sta
diums van 'n hersteJfase in te beweeg. 011 IS egter 
moellik om Ie slen hoe hlerdle herSlel verdere momen
tum sal k.ry sonder 'n beshste toename In die Ullvoer 
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en/of die goudprys. Ole jongste aandwdings IS dat die 
vooruitsigte ap 'n meer gesande ullvoergelelde 
opIewing effens verbeler het Vanaf die vlerde kwartaal 
van 1983 hel die Ultvaer apmerkllk begin laeneem, 
oak in terme van volume, en vanaf Februarie 1984 het 
die gaudprys na 'n haer vlak beweeg. 

Ole bruta blnnelandse bestedmg, reele bruta binne
landse praduk en die werksverskafflng bUlle die land
bou, het gedurende die tweede helfte van 1983 gestyg 
vanaf die lae vlakke waartae hulle In die tweede 
kwartaal gedaal het. Vir die Jaar In sy ge~eel het die 
reele bruta blnnelandse bestedlng egtsr nog met ange
veer 4 V2 persent gedaal. die reele bruto blnnelandse 
produk met angeveer 3 persent en die werkverskaf
flng bUlte die landbou met 'n geraamde 1 '12 persent 
As gevalg van 'n verbetenng in SUld-Afrika se rUilvaet 
het die reele bruto naslanale produk In 1983 In sy ge
heel. vergeleke met 1982, met slags 1 persent gedaaJ. 

Alhoewel die lapende rekenmg van die betalingsba
lans In die vlerde kwartaal van 1983 'n tekort begin 
toon het, het dlt Vlf die jaar In sy geheel 'n oorskat van 
angeveer A275 milioen getOQn 'n Netto kapitaaluit
vlaeiing van effens meer as hlerdle bedrag het meege
bring dat die netta bUitelandse reserwes In 1983 'n 
klein dallng getoon het. Ole effektiewe wisselkoers 
van die rand het gedurende die eerste nege maande 
\Ian die jaar gestyg, maar gedurende die \lierde kwar
taal skerp gedaal . Per salda het die rand gedurende 
1983 met 4,3 persent leenaar ander geldeenhede 9e
depresleer. 

Gedurende die eerste helfte van 1983 het die bree 
geldhoeveelheid (M2) teen 'n hoe kaers gestyg, maar 
die taename het gedurende die derde kwartaal ver
langsaam en gedurende die vlerde kwartaal tot 'n 
werklike daling amgeswaal . Vanaf die elnde van 1982 
tot die einde van 1983 het M2 met angeveer 16.5 per
sent gestyg. As 'n weerspieeling van die verlangsa
ming In die groei van die geldhoeveelheld In die tweede 
helfte van 1983. het rentekoerse tot aansienhk.e haer 
vlakke gestyg. So byvoorbeeld het die banke se prima
oortrekk.lngskoers gestyg van 14 persent vroeg In 1983 
tal 16 persent gedurende die tweede helfte \Ian Junle 
en tot 20 persent in Desember. 

Die If)flaslekoers het gedurende die tweede en 
derde kwartale van 1983 apmerkhk vertangsaam, maar 
in die vierde kwartaat 'n effense \lersnelhng getoon. 
Gemeet oor 'n tydperk van twaalf maande, het die tae
name In verbrulkerspryse byvoorbeeld verlangsaam 
\Ian 13,9 persent In Oesember 1982 tot 11 ,0 persent 
in Desember 1983 
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Binnelandse ekonomiese ontwikketings 

Bruto binnelandse produk 

Die taename In die reele bruto binnelandse produk in 
die derde lewartaa! van 1983, wat die eerste kwartaal· 
likse taename sedert die elnde van 1981 was, is in die 
vierde kwartaat vaartgesit. In 1983 in sy gehee1. het 
die bruta binnelandse produk egter met angeveer 3 
persent vermlnder, n~ 'n afname van ongeveer 1'12 
persent in 1982. As gevalg van 'n verbetering in 
Suid·Afrika se ruilvaet, het die bruto nasianale praduk 
in 1983, in vergelyklng met 1982, met slegs 1 persent 
gedaal. leenoar 'n dating van 3 th persen! In 1982. 

Afnames in die reele produk in 1983 was merkbaar 
In sulke betangrike sektare van die ekanamie soos die 
landbou; nle-gaudmynbou; fabriekswese; elektflsiteit, 
gas en waler; groothandel; en vervaer. apberging en 
kammunikasle. In die kanstrukslesektor het die reele 
produk angeveer dieselfde gebly. Die enigste sektare 
wat In 1983 grael getoon het was die klein- en matar
handel ; flnansies, versekenng. vaste elendam en sake
dienste; algemene owerheidsdienste; en gemeen
skaps- maatskaphke en persoonllke dlenste. Indien die 
landbouproduksie uitgeslUlt word , het die reele bruta 
blnnelandse produk reeds In die tweede kwartaal van 
, 983 begin stYQ. Hlerdle hernieude toename In die 
tatale reele produk gedurende die laaste drie kWartale 
van die jaar het vaargekam in feitlik aUe nie-Iand
bousektare van die ekanamie. 

Reeht bruto blnnelancile pt"oduk 

% 
JO 

" 
10 

o 

- 00 

"" ",. "., "" , .. "'" 



Bruta binnelandse besteding 

Soos m die geval van die reEHe produk, is die afwaartse 
nelglog In die reEHe bruto blonelandse bestedlng 10 die 
derde kwartaal van 1983 omgekeer en hel dit In die 
vlerde kwartaal aangehou om taamllk sterk Ie slyg. AI 
die hoofkomponenle van besteding het 101 laasge
noemde taename bygedra. Per saldo hel die reele 
bruto binnelandse bestedlng egter nog to 1983 met 
ongeveer 4112 persent afgeneem, nadat dit in 1982 
met ongeveer 5 persent gedaal het. 

Reele private verbrUlksbesteding. wat in die tweede 
helfle van 1982 en die eerste kwartaal van 1983 'n 
werklite daling getooo het, hel In die tweede kwartaal 
begin herstel en die toename het In die derde en vlerde 
kwartale 'n mate van momentum gekry. Hlerdie toe
name hel egler vanaf 'n bale lae baSIS plaasgevind en 
het 10 1983 In sy geheel slegs ongeveer 1 persent 
bedra. Belangrrke kompanenle van pnvate verbrulks
bestedlOg: soos bestedmg aan duursame en seml
duursame goedere, het vanaf 1982 tat 1983 steeds 
afnames getoon, maar bestedlng aan nle-duursame 
gaedere en dlenste het matlg toegeneem, 

Ole verdere toename In die reele pnvate verbrUlks
bestedlng m die vlerde kwartaal van 1983 was merk
baar 10 al die hoofkomponente 'n Oallng wat In dIe 
bestedlng aan nuwe matorvoertule voorgekom het. 
nadat die bekendsteliing van nuwe madelle 10 die 
derde kwal1aal 'n skerp stYQlng veroorsaak hel, het 
egler gelel tot 'n laer koers van toename In dIe reEHe 
besleding aan duursame goedere. 

Nil 'n afname 10 die eersle kwartaal van 1983, hel 
die reele owerheidsverbrUlksbestedmg 10 die tweede 

Bruto blnnelandse besteding teen konstante 1975-pryse 
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kwartaal sterk toegeneem en daarna matlger In die 
derde en vlerde kwartale . 'n Gemlddelde toename van 
2 perseot IS 10 1983 aangeteken. 

Relde vaste inveslering het In 1983 met 8'h 
persenl gedaal en het 'n belangrrke bydrae tot die 
afname In die totale brulo blnnelandse besteding In 
hierdle tydperk gemaak Ole reele vaste kapltaalbeste
ding van sowel die pnvate sektor as die openbare 
owerhede het met ongeveer 11 persent gedaal. Aan 
die ander kant het die openbare korporasles se reele 
vaste IOvestering met ongeveer 21/2 persent gestyg. 

Wat kwartaallrkse verandertngs bet ref. het die reele 
vaste Investertng deur die openbare awerhede In die 
vlerde kwartaal van 1983 tat die laagste vial< In byna 
nege jaar gedaal. Hlerdle afname was merkbaar to die 

Komponenteven reele bruto blnnelandse best9ding "-
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bestedmQ aan vaste Investenng deur 131 die awerhede 
op verskillende vlakke. Ole reele kapltaalbestedlng 
deur openbare korporasles. wat dlkwels groot kwar· 
taalhkse sk.ommelings loon. het in die vlerde kwartaal 
matlg toegeneem. hoofsaakllk vanwee 'n toename In 
Evkom se vaste mvestenng, 

Reele private vaste Investermg het In die derde 
kwartaal begin om Ie styg vanal 'n lae vlak en het m 
die vierde kwartaal 'n lIolgehoue klein stYQlng getoon 
Hoer Investenngsbestedlng IS gemaak deur al die al
dellngs van die private sektor. Ul tgesonderd fabfleks
wese. Ole verdere dahng In die vaste investenng deur 
die labflekswese het verband gehou met die bestaan 
van 'n redehk hoe vlak van anbenutte produkslekapasl-
telt. KapaSileltsbenutting het m die tweede kwartaal 
van 1983 'n laagtepunt van B4 persent bereik. maar 
teen die vlerde kwartaal het dlt tot 'n vlak van ongeveer 
86 persent herstel Hlerdle verandenng het gepaard 
gegaan met 'n eHens klemer alname In die reele vaste 
kapltaalbesteding deur die private labnekswese In die 
vlerde kwartaal 

Reele voorrade IS In 1983 met 'n grater bedrag as In 

1982 vermmder en het derhalwe 'n bydrae tat die al
name in die totale bmnelandse vraag In 1983 gemaak_ 
Op 'n k.wartaalbasls het die mtenng op voorrade ptcr
gressle! klelner geword In die derde en vlerde kwartale 
Op sy beurt hel dlt bygedra tot die taename In die 
bmnelandse besledmg in die tweede hellte van 1983, 
Ole betrekllk klein alname In die vlerde kwartaal het 
hoofsaakllk die verloop van nywerhelds- en handels~ 
voorrade weerspleel. 'n AanduldmQ dat die afwaartse 
fase van die voorradeslklus nag aan die gang was, was 
Ie vinde daann dat die verhauding van nywerhelds- en 
handelsvoorrade tal die bruto btnnelandse produk van 
die me-Iandbousektore aangehou het am te daal. In 
die vlerde kwartaal het dlt 24 persen! bedra, In verge~ 
Iykmg mel die mees onlangse hoogtepunt van 29 per
sent m die eerste kwarlaal van 1982. 

Faktorinkame en besparing 

Ole nommale brula bmnelandse produk het in 1983 
teen ongeveer dlesellde koets as In 1982 gestyg. 
naamhk met ongeveer 12 persent. Ole faklorkompo
nente het egter Ulteenlopende verandenngs getoon 
Vergaedlng van werknemers, wal In 1981 en 1982 
met onderskeldellk 23 en 19 persent toegeneem het, 
het In 1983 met 'n verdere 14 persent gestyg. Hlerdie 
stadlger toename was verteenwaordigend van al die 
sektore van die ekanomle Ole kaers van toename In 
die brulo bedryfsurplus het egter versnel van 2'h 
persent In sowel 1981 as 1982 tat 10 'h persent In 
1983. Verhoogde wlnste van mynbou, fabnekswese, 
handel en Imansles, versekenng, vaste elendom en 
sakedlenste IS slegs gedeeltellk geneulrallseer deur 
laer landbouwlnste en 'n afname In die bruto bedryf
surplus van vervoer, opberglng en kammunlkasiedlen
ste 

2B 

Verandering in nomlnale bruto blnnelandae produk 
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Bruto blnnelandse bespanng hel gedurende die af
gelope sewe kwartale aanhoudend gedaal en In 1983 
gemlddeld 241/2 persent van die bruto blnnelandse 
praduk bedra Ole grootste bydrae was afkomstlg van 
maatskappybesparing, wat effens hoer WinS Ie, maar 
laer Inkamstebelastlng- en dlvldendbetallngs, weer
spleel het Ole jaarhkse bespanng van die algemene 
owerheld het die eerste maal In die na-oorlogse tydperk 
'n negatlewe syfer getoon, wat beteken dat die lopende 
Inkome Ole valdoende was am die lopende besledlng 
te hnanSler nle. Petsoonllk.e bespaflng het eHens 
verder afgeneem. en die verhoudlng tot persoonhke 
beskikbare Inkome het gedaa1 van 3 1/2 persen! In 1982 
tat 3 persent In 1983 

Werkverskaffing , produkt iwiteit en arbeidskoste* 

Werkverskafflng. wat vanal die derde kwartaal van 
1982 'n slkllese afname geteon het, het In beide die 
tweede en derde kwartale van 1983 'n matlge loename 
geloon. Vooriopige aandUldlngs IS dat hierdie opwaartse 

·Statlsllek oor werkverskafilng, produktlwllell en arbelds
koste verwys na die me-landbousektOfe van die ekonomle 
en voUedlge gegewens IS slegs besklkbaar lot die derde 
kwartaal van 1983. 
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neiglng m die Ylerde kwarlaal vOOrlge511 IS. Hlerdle 
ommekeer was deel van 'n algemene toename in reele 
nie·landbou ekonomlese bedrYWlgheld. In die tweede 
asook in die derde kwartaal hel werkverskaffing teen 
'n seisoensaangesulwerde jaarkoers van ongeveer 1 
persent gestyg. Werkverskafflng was In die eerSle drle 
kwartale van 1983 egler steeds 1.6 persenllaer as In 
die ooreenstemmende Iydperk van 1982. 'n Dnlledmg 
van die werkverskafilngsyfers loon dal werkverskaf
ling deur die openbare awerhede regdeur 1983 voort
gegaan het om Ie styg Terselfdertyd hel werkverskaf
' In9 In die private seKlor geslabiliseer op die laer vlak 
van die eerste kwartaal van 1983 waartoe dlt gedurende 
die voorafgaande vyf Icwartale gedaal het , 

Ole matlge verbeterlng In werkverskaff.ng is in 'n af
name In werkloosheid weerspleel. Ole selsoensaan
gesulwe'rde aanlal gereglstreerde werklase Blankes, 
Kleurllnge en ASlers het van die anlangse piek van 
40012 in Junle 1983 tal 30743 In Oktober gedaal. 
voordat dit weer effens tat 31 327 In Oesember ge

'styg he l. Swart werkloosheld, as 'n verhouding van 
die ekonomles-bedrywige Swart bevolking, het ewen
eens van 8,5 [:lersenl In Junle 1983 tot 8,0 persent In 
November gedaal. 

In nominale terme, hel die koers van toename In 
salarisse en lone per werker van 18,6 persent In 1982 

tot 13,5 persem In die eerste dne kwartale van 1983, 
verlangsaam In reele terme, was die ooreenstemmen
de verlangsamlOQ van 3,5 persenltot 0,7 persent. 

Arbeldsproduktlwllell. soos gemeet deur die reele 
bruto bmnelandse produk per werker, het met 0,9 
persen! In 1982 en met 'n verdere 1,1 persen! 10 die 
eerSte drle kwartale van 1983 gedaal. As weerspieel
Ing van die laer koers van taename 10 die vergoedlng 
per werieer, het die toename 10 arbeldseenheldskoste 
van 19,9 persent In 1982 tot 14,7 persenl In die eersle 
dne kwartale van 1983 verlangsaam 

Pryse 

Die koers van prysstygings het In die laop van 1983 
betekenisvol verlangsaam, Olt was deels toe Ie skryf 
aan die verdere verlangsamlng in binnelandse vraag, 
oak 'n weerspieellng van 'n verlangsaming van die 
groel m die geldhaeveelheid gedurende die grootste 
deel van die jaar, wat die apwaartse druk op arbelds
koste en pryse verhg het Boonop het die appreSlaSle 
van die rand en die laer Inflaslelcoerse In handelsven
noollande die koers van toename In IOvoerpryse 
verlaag 

Ole toename 10 verbrulkerspryse het leen 'n sel
soensaangesUlwerde laarkoers van 15,5 persent In ole 

Persentasieveranderlng In pryse 
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eerste kwartaal tot 5.4 persent in die derde kwartaal 
verlangsaam, maar het weer tot 9,7 persent in die 
vlerde kwartaal versneL Oar 'n tydperk van Iwaalf 
maande gemeet. het die styglng In verbruikerspryse 
van 13,9 persent in Desember 1982 tot 11,0 persent 
in Desember 1983 en tot 10,3 persent in Januarie 
1984 verlangsaam. 

In terme van kwartaallikse verandenngs, hel die 
styging in produksiepryse van 'n selsaensaangesui
werde jaarkoers van.12.2 persent In die eerste kwartaal 
van 1983 tot net 2,9 persenl in die derde kwartaal 
verlangsaam. maar daarna versnel tot 6.4 persent in 
die vierde kwartaal. Veranderings oor 'n tydperk van 
twaalf maande loon 'n verlangsaming van die styging 
in praduksiepryse van 14,1 persent in Desember 1982 
tot 7,9 persent in Desember 1983. Op 'n soartgelyke 
manier gemeet. het die taename in die pryse van Inge· 
vaerde goedere van 17.8 persent in Desember 1982 
lot 3.9 persent In Desember 1983 verlangsaam. 

lopende rekening van die betalingsbalans 
lSelsoensaangesUlwerde iaarkoerse) 

A m11loene 

Goedere-Ullvoer 
Netlo goudproduksle .. 
Goedere-lnv08f 
Netto dlenSle- en oordragbetahngs .. 
Saldo ap lapende reken ing 
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Betalingsbalans 

Lapende reken ing 

Ole lopende rekenmg van die belalmgsbalans het in 
die vlerde kwartaal van 1983'n tekart getoon nadat dit 
In elk van die voorafgaande vier kwartale In oorskot 
was. Teen 'n seisoensaangesUlwerde jaarkoers het die 
tekort ongeveer R1 930 miljoen beloop, vergeleke met 
'n gemlddelde kwartaallikse oorskot van R1 010 mdjoen 
In die eerste dne kwartale van' 983. Hierdie verande
ring In die saldo op lopende rekening, ten spyte van 'n 
aansienhke toename in die uitvoer, was die gevolg van 
opmerklike toenames In die mvoer en netto dienste
betahngs aan bUitelanders, en 'n daling In die netto 
goudproduksle. 

Van hierdle aorsake het die skerp styging in invoer 
uitgestaan as die hoofoorsaak: van die verswakkmg 
van die lopende rekenlng in die vierde kwartaal. Alhoe
wei taenames in die meeste kategariee van mvoer 
vaargekam het. was Ultsonderlike groat laenames tat 
een of twee ka tegoriee beperk. wat daarop dUi dat 
hulle meer In die vorm van groat toevallige skomme
lings as skiellke verandenngs in die ne!gmg was. 

Saldo op lopende rekening 
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1982 1983 

1e 2e 3e 4e 
kw. kw. kw. kw. Jeer Jaer 

10142 9964 10244 9574 11550 10333 
8627 10802 9879 10020 9015 9929 

_18004 - 15664 _14 579 - 15369 -18260 - 15 96B 
- 3975 --4182 -4066 -3 592 -4236 --4019 

- 3210 920 1478 633 - 1 931 275 



Bowendlen IS hierdie skommelings In die randwaarde 
deur 'n taamlike skerp depresl8sle van die rand gedu
rende die vlerde kwartaat beklemtcon. Dlt IS der~·atwe 
moontllk da! die lopende rekenlng van die betalingsba
lans vroeg rn 1984 weer na 'n oorskot kan terugkeer. 
In besonder Indlen die UINaer meer WI die ekonomlese 
herslel In die nywerheldslande sou voordeel trek. Vir 
1983 In SV geheet het die oorskot op die topende 
rekenlng R275 mlljoen bedra, vergeleke mel 'n herSlene 
tekort van R3 210 mitjoen In 1982. 

Die waarde van die goedere-wlvoer het in die vlerde 
kwarlaat opmerklik toegeneem. deels as gevol9 van 
die eftek van 'n depresiasie van die rand op wtvoer-

Goedtlfe-Invoer en -uttvoer "-Invoer 
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pryse en 'n stVQlng In IOlernaSlonale kommoditelts
pryse Boanop wit dlt voorkom of daar ook toenames 
In die volume van sammlge van die belangriksle Ult
voerkategonee aangeteken IS . SO byvaorbeeld het 
sowel die waarde as volume van mvnbou-wtvoer 'n 
belekenlsvalle toename geloon, In besonder die ultvoer 
van uraan, sleenkoot, platrnum en dlamante 'n Deel 
van hlerdie toename is egter deur 'n daling In die land
bou-Ullvoer, as gevolg van die droogte, geneutrahseer. 
In 1983 het die waarde van die goedere-ultvoer met net 
mlnder as 2 persenl gestyg, maar die uitvoervolume 
het met ongeveer 9 persent gedaal. 

Die netto gaudproduksle hel hoofsaakHk as gevot9 
van 'n dahng in die gaudprys, vanaf die derde kwartaal 
tot die vierde kwartaat van' 983 aanSlenlik afgeneem. 
Op die landense mark het die gemiddetde prys per tvn 
ons van VSA $4'7 In die derde kwartaal tot VSA $388 
In die vlerde kwartaal gedaa!. As gevolg van 'n skerp 
depreslasle van die rand leenoor die dollar was die 
ooreenstemmende datmg In die randprys van gaud 
merkbaar kleiner, naamhk van R462 tot A456 per Iyn 
ons. In die eersl e twee maande van 1984 hel die goud
prys gedaal tot 'n gemlddelde van VSA $378, maar in 
terme van rand tol A470 per Ivn ons gestVg. In 1983 in 
sv geheel, was die gemiddelde goudprys VSA $424, of 
A472, per IVn ons, vergeleke mel VSA $367, of A409, 
In 1982. As 'n weerspieellng van hlerdle prysstyglOg 
het dIe waarde van die netta goudproduksie in 1983 
met 15 persent tot R9 929 miljoen geslyg. 

Ole goedere-invoer het In die vierde kwanaal van 
1983 'n ongewone skerp styging geloon. Athoewel 
stVglngs H1 die meeste van die hoofkategonee van 
Invaer aangeleken IS, het skerp stVglngs van 'n oen
skynlik taevatlige aard, eerder as van 'n selsoenale 
aard, 10 die kategonee mineraalprodukle en landbou-
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produkte voorgekom. Van die ander kategoflee het 
masjmene en elektnese toerustmg oak 'n merkbare 
styging getoon, Ten spyte van die aanSlenhke hoer 
syfer m die vierde kwartaal. het die mvoer In 1983 met 
1111.2 persent afgeneem. In terme van volume is 'n veel 
groter daling van ongeveer 18 persent aangeteken. 

Nadat netlo dienste· en oordragbetaHngs aan bUlte· 
landers gedurende die tweede en derde kwartale van 
1983 gedaal het, het hulle in die vlerde kwartaal aan· 
sienlik gestyg, gedeeltelik as 'n weerspleehng van die 
appresiasie van die rand. Hlerdie styglng was hoofsaak· 
lik toe Ie skryf aan 'n toename in betalings vir vraggeld 
en versekenng op die hoer goedere;nvoer, maar enkele 
van die ander dlenstekategoriee, soos betahngs op 
buitelandse beleggings, het oak aansienlike toenames 
getoon. In 1983 in sy geheel het netto dlenste- en 
oordragbetallOgs min of meer op die vlak van die voor
afgaande jaar gebly. 

Kapitaalrekening en buitelandse reserwes 

Die tekort op die lopende rekenmg van die betahngs
balans In die vlerde kwartaal van 1983 het gepaard 
gegaan mel 'n netto invloeimg van kapitaal nie velWanl 
aan reselWes nie ten bed rae van R913 mdjoen. Soos 
in die bygaande tabel geloon word, het hierdie invloei· 
mg gevolg ap 'n aansienlike netto uitvloeilng gedu· 
rende die eerste helfte van 1983 en slegs 'n klein 
ne110 mvloeling gedurende die derde kwartaal. Hlerdie 
aansienlike verbetering was toe te skryf aan 'n voor!
gesette groat netto invloeilng van korttermynkapltaal, 
insluitende onaangetekende transaksies, en 'n omme' 
swaai m die beweglOg van langtermynkapitaal vanaf 'n 
aanSlenlike netto uitvloeiing in die derde kwartaaJ tot 

Kapitaalbewegings nie verwant aan reserwes nie 
R milloene 

langtermynkapltaal 
Sentrale regeflng en 

1983 

1e 2e 3e 4e 
kw, kw, kw. !tw. Jaar 

banksektof - 130 416 57 - 27 316 
Openbare korporasles en 
plaashke owerhede . 181 25 142 456 804 
Neno verkope deur bUlte· 
landers van effekte wat 
op die Johannesburgse 
Elfeklebews genoteer IS --477 -257 -284 --40 _1 058 
Ander pnvale sektor 74 133 - 612 - 95 - 500 

T olale langtermyn -352 317 - 697 294 -438 
Koruermynkapltaal me ver-
want aan reserwes file, maal 
InslUllende onaangelekende 
transaksles " .. - 287 -982 787 619 137 

Tolale kapitaalbewegings 
nie verwan! aan reserwes 
nie ... . .............. -639 -665 90 913 -301 
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'n netto Invloeilng 10 die vlerde kwartaaL !n 1983 tn sy 
geheel was daar steeds 'n netto Ullvloeilng van kapitaal 
nle verwant aan reserwes nie ten bed rae van R301 
mtijoen, 

Ole Invloeling In die vierde kwartaal van karttermyn
kapitaal nle verwant aan reserwes nle, het haofsaaklik 
verband gehou met die strammer toestand op die blnne
landse geldmark. Verskele faktore het t01 die invloei· 
109 van langtermynkapitaal bygedra. Ten eerSle IS 'n 
aanSlenllke verdere toename aangeteken In die buite· 
landse lenings deur openbare karporasles vir die finan
siering van hul beleggingsprojekte. Ten tweede het 
die netta verkope deur bUitelanders van eHekte wat 
ap die Johannesburgse Effektebeurs genoteer word, 
aans(enlik afgeneem, hoofsaakllk as gevolg van grater 
aankape van effekte deur nie-inwoners. Ten slotte het 



dIe groat U!tvloenng van ander langtermynkapltaal 
vana f die pnvate sektor 10 die derde kwartaar, wat 
verband gehou het met die aankope van buitelandse 
belange In SUld·Afnkaanse ondernemlngs, in die 
vlerde kwartaal tot 'n slegs matlge bedrag afgeneem 

Ole netto resultaat van die lekon op die lopende 
rekenlOg en die IOvloenng van kapllaal In die "Ierde 
kwartaal, was 'n getlnge afname van A64 mllJOen ge· 
durende die vlerde kwartaal 10 die 10tale netto bUlle
landse reserwes. Laste verwant aan reserwes het ge
durende hlerdle tydperk mel A 119 mlljoen toegeneem. 
Gedurende die jaar 1983 het netlo bUitelandse reser
wes slegs 'n klein afnarne van R26 mllJoen getoon. 

Wisselkoerse 

Ole effekllewe wisselkoers van dIe rand het gedurende 
die eerSle nage maande van 1983 mel 3,7 persent toe
geneem, maar gedurende die vlerde kwartaal skerp 
mel 7,7 persent gedaal. Gedurende 1983 In sy geheel, 
het die rand derha[we met gem!ddeld 4,3 persenl In 
terme van die ander geldeenhede gedepresleer. nadat 
dlt met 13,3 persent gedurende 1981 en met 3,3 
persen t In 1982 gedepresleer hel. 

Ole dallng 10 die effektlewe wisselkoers van die rand 
IS m Januane 1984 voortgeslt. Die volgehoue sterkte 
van die VSA-dollar teenoor ander geldeenhede en 'n 
gepaardgaande daltng 10 die goudprys tot 'n vlak van 
ongeveer VSA $370 per fyn ons, het hOofsaak ik tot 
die verswakklng van die rand gedurende die Vier 
maande tot Januane 1984 bygedra. Gedurende Febru· 
ane, toe die goudprys tot 'n hoer vlak gestyg het. 
hoofsaaklik In reaksle op 'n l,Ierswakkmg van die doUar, 
het die rand met gemlddeld 2,2 persen! leencor die 
ander geldeenhede geappreSleer. Per saldo het die 
eflektlewe wisselkoers van die rand derhalwe 
gedurende die eerste twee maande van 1984 mIn of 
meer onveranderd gebly 

EffektJewe wluelkoers van die rand 
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Soos In die bygaande label getoon word, het die 
rand In terme van dIe meeste van die vernaamste 
geldeenhede, ultgesonderd die VSA-doUar en die 
Japanse len, gedurende die eerste nege maande van 
1983 geappresieer Daarna het dlt egter gedurende 
die vlerde kwanaal en Januane 1984 skerp teencor al 
die vernaamste geldeenhede gedepresieer. Gedurende 
Februane het d,e rand verder gedepresleer teenoor 
die meeste Wes·Europese geldeenhede, maar In terme 
van die doUar en die Japanse jen geappresleer 

Veranderings in die wisselkoers van die rand 
% 

De, Sepi Do. De, 
1982 1983 1982 1983 
tot tot tot tot 

Sepl De, De, Feb 
1983 1983 1983 1984 

Effektlewe wissetkoers . 3,7 ·7,7 ",3 -0, 1 
VSA-dollar ......... , ........ , ............ - 2,6 -9,3 - 11.6 1,1 
Bnlse pond .... " ............... 5,8 -<;,8 - 1,5 - 1,4 
DUllse mark .. .. ............... 8,0 -6,6 0,9 - 3,1 
Switserse frank ." ..... , ... " ... 3,8 - 7.2 -3,7 0,7 
Japanse len .•... -2, 1 -10.9 -12,8 1.7 
Franse frank ................... , ..... 16,1 -6,' 9,2 - 2.4 
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Geld en krediet 

Veranderings in geldhoeveelheid 

Nieteenstaande die onbestendigheid van geldhoeveel
heidsyfers 5005 op maandeindes. wat dikwels die 
ware onderliggende neigings verberg, dUI die jongste 
inligting op 'n duidelike verlangsaming van die groei in 
die geldhoeveelheid. Teen 'n seisoensaangesuiwerde 
jaarkoers hel die graei van die breed gedefinieerde 
geldhoeveelheid (M2) van 27 persent gedurende die 
eerSle helfte van 1983 tat 20 persent gedurende die 
derde kwartaal verlangsaam en in werklikheid gedu
rende die vierde kwanaal negalief geward tot die om
vang van 4 persent. Kart- en mlddeltermyn-terugkoop
ooreenli:omste van die monetere banke met die nie
bank- private sektar het gedurende die vierde kwartaal 
skerp met R611 miljoen gestyg, wat op 'n disinter
mediasie van krediettransaksies dui. Maar selfs as 
hierdie ooreenkomSle by M2 ingesluit word, het die 
seisoensaangesuiwerde jaarkoers van toename gedu
rende die vierde kwartaal op slegs 4 persent te staan 
gekom. Die stadiger groei van die geldhoeveelheid het 
natuurllk, 5005 wat tater In hierdie oorslg aangetoon 
sal word, in 'n betreklike skerp styging in renlekoerse 
tot uiting gekom. Gedurende 1983 in sy geheel het 
M2 met 16,5 persenl gestyg. in vergelyking met 17,4 
persent In 1982. 

Ex-post gesien, het die dating in die seisoensaange
suiwerde M2 gedurende die vlerde kwartaal aanmerk-

Veranderings in M2 
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like dalings in die netto buitelandse reserwes en in die 
netto bankkrediet aan die owerheidsektor weerspieEH. 
Bankkrediet toegeslaan aan die private sektor het 
aangehou styg. maar aansienlik stadiger as in die eerste 
nege maande van 1983. 'n Daling in die nie-bank-

Oorsake van veranderings In M2 
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ppvate sektor se langtermyndeposlto's by monetere 
banklnstelhngs het oak gedurende die vierde kwartaal 
'n Ultbreidende Invloed op M2 ultgeoefen. Herdle 
dahng het verband gehou met verwagte verdere sty-
91n9s in langtermynkoerse. 

Bankkrediet aan die private sektor 

Bankkredlet aan die pnvate sektor, wat die aorheer
sende statlstlese "oorsaak" van die aanmerkhke groel 
In die geldhoeveelheid gedurende die eerste dne kwar
tale van 1983 was, het in die vlerde kwarlaat van die 
jaar teen 'n aanSlenhke laer koers gestyg. Gedurende 
die eerste drie kwartale van 1983 het die seisoens
aangesUlwerde jaarkoers van toename In bankkredlet 
aan die private sektor 27 persent bedra, maar gedu
rende die laasle kwattaal het dll tot stegs 9 persent 
verlangsaam, Gedurende 1983 hel hlerdie groeikoers 
19 persent bedra, vergeleke met 20 persent in 1982, 

'n Ontleding van bankkredlet toegestaan aan die 
private sektor toon del beide huurkoopkrediet (ins IUI
tende afbetalingskrediet aan maatskappye) en bruikhuur
finansienng gedurende die vlerde kwartaal voortgegaan 
het om vinnig Ie styg. Terselfdertyd was daar 'n aan
slenlllc:e verlangsamlng In die koets van toename In 
"ander" lenings en voorskotte. 

Blnnelandse kredistv8t'lenlng 
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Ole afname In wisseis verdiskonteer deut die han
dels-, aksep- en monetere algemene banke was hoof
saakhk loe Ie skryf aan 'n verskuiwing van hierdle tips 
van kredie! na oortrokke bankrekenlngs as gevorg van 
die vernoUing van die marge tussen die kosle van 
aksepfinansienng en oortrekkingskoerse. Die gevolg
like toename In "ander" lenings en voorskone, hoof
saaklik bankoortrekkings, IS nietemln deur 'n mate van 
disintermediasie teengewerk. 5005 weerspleel word 10 

'n toename van R787 miljoen In die monetere bank
instellings se terugkoopooreenkomste met die nie-bank
private sektor ten opsigte van sekuriteite wat eise teen 
die private sektor verteenwoordig. Die ver· 
hoglng van 2 persent vanaf 1 Desember 1983 in die 
uilleenkoersplafonne, voorgeskryf kragtens die Wet op 
die Beperklng en BekendmaklOg van Finansieflngs
koste, het oak 'n sekere verskulwlng van bankaortrek
kings na finanslerlng in die inter-maatskappymark 
teweeggebring. 
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Finansiele markte 

Reserwebankoptrede in die finansiEHe markte 

Ten elnde staatskuldbestuur te ondersteun, het die 
Reserwebank gedurende die vlerde kwartaal van 1983 
en Januafle 1984 volgehou om staatsellekte In die 
fmanSIEHe markle te verkoop. Netto verkope hat A431 
mlljoen gedurende die vlerde kwartaal en R50 mllJoen 
gedurende Januane bedra. Ole meesle van die effekle 
wat op hlerdle manler verkoop IS. IS op aanvraag van 
die Tesoune verkr,.. Gedurende 1983 in sy geheel het 
die Reserwebank se netto verkope van slaatsellekte 
In die mark ongeveer R2 000 rmljoen bedra. 

Ander optrede van die Bank In die ope mark het 
eerstens bestaan Ult die hernuwlOg van sommlge van 
die ultslaande terugkoopooreenkomste waarkragtens 
sekuntelte voorheen van banklnstelhngs aangekoop IS. 
Nleleenstaande hlerdie hernuwlngs, hel die uitstaande 
bedrag van die terugkoopooreenkomste van A1 200 
mi1loen aan die elnde van September 101 R750 mlljo~n 
aan die elnde van 1983 afgeneem. maar het daarna 
weer tot R1 000 mlljoen op 31 Januane gestyg. Op 
29 Februafle was die uitstaande bed rag ellens laer, 
naamlik R950 mlljoen. Tweedens het die Bank sy reg
Slreekse aankope van hkwlede bankaksepte voortge
Sit Ole ultstaande bed rag van hlerdle sekuriteite wat 
deur die Bank gehou word, het van R114 mlljoen aan 
die elnde van September tot A1 47 mllJoen op 28 Ok to
ber toegeneem, maar daarna lot R53 mlljoen aan die 
elnde van Desember gedaal en het aan die elnde van 
Februarie A93 miljoen bedra. 

Aanvullend tot hlerdle optrede. IS NFK-fondse weer 
teen die elnde van maober op aanvraag by die dlskon
tohUlse geplaas. Hlerdle daggeldlenlngs het Ald7 
mllJoen aan die elnde van Oktober. A156 milioen aan 
die elnde van Desember en A194 mllioen op 29 Febru
ane bedra. As 'n metode om korttermyn geldmark~ 
skommehngs Ult te stryk. IS die bedrag aan skatkls
wlssels wal by die weeklikse tender aangebled IS 
vanaf ongeveer die mlddel van November tot die mid· 
del van Desember tydelik verhoog. 

Ole Aeserwebank se skufdbestuur en opemarkop
trede het natuur"k ook die Bank se herfmanslenng van 
sekUrilelle VIr die diskontohuise be·lnvloed. Heriman
slerlng by wyse van herdlskonlenngs en oornaglenlngs 
het In die mlddel van Desember tot 'n merkbaar hoer 
vlak geslyg en op 15 Desember Al 302 ml'ioen bedra. 
vergeleke met A705 miljoen aan die emde van Novem
ber en R753 mll,oen aan die einde van Oktaber_ Daarna 
het die bedrag van heriinanslering op die hoer vlak 
gebly en op A1 532 miljoen aandle elndevan Desembef, 
Al 208 miljoen op 31 Januarce en Al 498 miljoen op 
29 Februafle Ie Slaan gekom. Gepaardgaande met die 
·Ioename In die herflnanslering deur die Bank is die 
praktyk om herdlskonlenngskoerse aan velWante geld
markkoerse te koppel. 'lanai 12 Desember beemdlg 

3. 

Sedendlen het die Bank volgens sy oordeel 'n stel 
herdiskontermgskoerse vasgeslel VIr die verskillende 
klasse sekufllelle wat vir dtskontohuise en banklnstel
hngs herflnansler word 

Korttermynrentekoerse 

Nadat die slygmg In kortlermynrentekoerse gedurende 
die laasle deel van Augustus en gedurende September 
letwat verlangsaam het. het hulle vanaf die beg," van 
Oktober 'n opwaartse verloop hervat Ole koers op 
bankaksepte van dne maande het byvoorbeeld van 
15,50 persent aan die elnde van September tot 18.10 
persent op 30 Desember gestyg vergeleke met 1.1.25 
persern aan die einde van 1982 Daarna het dil tot 'n 
hoogtepunl van 19,00 per sent op 10 Januarie gestyg 
maar loe marglnaal tot 18.15 persen! op 9 Maart 
9edaal. Op soongelyke wyse hel die skatkiswissel
lenderkoers van 15,07 persen! aan die elnde van Sep
tember tOI 17,62 persent op 30 Desember gestyg 
Aan die elnde van 1982 het hlerdle koers op 14.10 
persent gestaan. Gedurende Januane en Februane 
1984 het dit min of meer op die 1983-Jaaremdvlak: 
gebly en op 27 Januane 17.73 persent en op 9 Maart 
17.7.1 persent beloop. Ole pflma-oortrekkingskoers 
van die handelsbanke IS In dne stappe van 18 persent 
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aan die begin van die vlerde ,",wartaa! tOI 20 persen! 
aan die elnde van die )aar verhoog en het weer sy 
vorige plek. wat In 1982 aangeteken IS, berelk. 

Kapitaa lmarkbedrywigheid 

Bedrywigheid in die kapitaalmark het In die vierde 
kwartaal verder afgeneem. nada! die mark sy Veer
kragtigheid in die tweede kwartaal van 1983 begin 
verloor het. Die vlakke van omsette was in 1983 egter 
nog aansienlik hoer as in 1982. Die omset in vaste
rentedraende effekte van die open bare sektor op die 
sekondere mark het van A8 '98 miljoen In die eerste 
kwartaal van 1983 tot R5 274 miljoen In die derde kwar
taal en R4 172 miljoen in die vlerde kwartaal gedaal. In 
1983 in sy geheel het hierdie omset R22 624 miljoen 
beloop, vergeleke met A16 640 miljoen In 1982. Ole 
omset op die aandelemark het van Rl 556 miljoen In 
die eerste kwartaal tot onderskeldelik R868 mil)oen en 
A741 miljoen In die derde en vierde kwanaal afgeneem. 
Die lata Ie aandele-omset van R4 194 mlljoen In 1983 
was nletemln aansienlik hoer as die R2 795 mlljoen In 

1982. Aandelepryse. wat van Desember 1982 tot 
Februane 1983 met gemiddeld 12 persent gestyg het. 
het daarna tot September met slegs 4 persent loage
neem. voordat hulle tot Desember met 6 persent ge-

Transaksies in eHekte en V8S1e elendom 
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daal het. Daarml. gedurende die ccrste twec mO<lndc 
van 1984. het aandelepryse weer met 5 pefSenl geslyg. 
Die grootste deel van die toename het in Februarie 
voorgekom en het saamgeval mel 'n opwaartse be
weglng van die goudprys. 

In die verbandmark het die seisoensaangesuiwerde 
bed rag van nuwe verbandlenings wat deur die bouver
enlgings loegeslaan is, van Rl 548 miljoen In die 
eerSle kwartaal tot A1 134 miljoen in die derde kwar
taal en R893 miljoen In die vierde kwartaal gedaal, In 
totaal IS lenings van R4 978 miljoen in 1983 loege
staan. leenoor R2271 miljoen in 1982. Selts ,n die 
veerkraglige mark vir vaste elendom het die seisoens
aangesuiwerde waarde van transaksles In vaste eien
dom. wat tot 'n rekordbedrag van R3 048 miljoen in 
die derde kwartaal gestyg het, tal A2 717 miljoen in 

Veranderings in die besit aan langertermynfondse by 
nie-kontraktuele spaarinstelfings 
A mlfjoene 

1982 1983" 

Jaar ,. 2. 3. 4, 
Jaa r kw, kw. kw. kw. 

Banklnslellrngs ....... 434 239 271 -450 -4SS -42S 
Bouveremglngs 17301100 494 37S 50' 2473 
Deelnemingsver-
bandskemas , .......... 253 15 4S 90 117 270 
Slaatspaarskemas 3 65 140 71 66 342 
Totaal ..................... 2 4201419 953 89 196 2657 

• Kwartaalhkse gegewens IS selsoensaangesulwerd. 
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die vierde kwartaal afgeneem, Die totale transaksies 
In vaste etendam het van R6961 miljaen In 1982 tat 
Ala 770 miljaen in 1983 gestyg. 

Ole seisoensaangesUlwerde taename In die beslt 
aan langertermynfandse by bouverenigings. bankln
stellings. deelnemingsverbandskemas en staatspaar
skemas. het van Rl 419 miljaen in die eerste kwartaal 
tat slegs R196 mitjaen In die vierde kwartaal verlang
saam. In 1983 in sy geheel het die toename In die 
besit aan langertermynfondse R2657 miljoen bedra 
effens meer as die toename van A2 420 mlljoen in 
1982. Soos in die bygaande label getoon word, het die 
bouverenigmgs m 1983 die meeSle welslae behaal 
mel die verkryging van nuwe langertermynfondse. 

l angtermynrentekoerse 

Die vermmderde besklkbaarheld van langertermyn
fondse het gepaard gegaan met 'n styglng In deposlto-

langtermynopbrengskoerse 

" • 

" -- , 
- mi..prirr -effekte - ndele: 'videndo brengs k6.., 

ItJ 
IS 

tv. • 
..A ".' 

rl III 

" 

" 
" 11' 

I 

" J 
I 
I 

\0 

~ rJt , 
, , 

I"", ltv " 
7 

A Iw 
, 

5 ~-V' 

• 
"" " .. , , .. , "." ''''' ,,.. 

3. 

koerse. So byvoorbeeld, het die gekwoteerde Imerse 
vir deposito's van twaatf maande by banke en bouver
enlgtngs van 14,0 persenl In September tot 16,0 
persent in Desember loegeneem. vergeleke met 14.5 
persent aan die emde van 1982 In navolglng van die 
verhogtng In deposltokoerse, IS die bouvereniging5 se 
verbandkoerse VIr wonings van 'n patroon van 15,0 -
17,5 persent tot 16,25 - 18,75 persent In Desember 
vir nuwe lentng5, en vanaf Februarle 1984 vir bestaande 
lenlng5, verhoog. Aan die emde van 1982 was hlerdie 
patroon 14,25 - 16,25 persent . 

In die sekondere effektemark het die opbrengskoers 
op langtermynstaatseffekte van ' 1"1 maandelikse gemld
delde van 11,31 persen! m Desember 1982 tot 13,14 
persen! In September 1983 tot 13,64 persent in 
Desember en tot 13,80 persent In Februarte 1984 
gestyg. Die gemiddelde divldendopbrengskoers op aile 
klasse aandele het afgeneem van 6,5 persenl In De
sember 1982 tat 5,3 persen! 11"1 September 1983. 'n 
Marginate taename tot 5,6 persen! In Desember IS 
egter gevolg deur '1"1 hernleude afname t0l5.4 persent 
In Februane 1984. 



Staatsfinansies 

Skatkisuitreikings en -ontvangste 
• Uitreikings aan staatsdepartemente vanuit die Skatkis-

rekening- was in die eerste drie kwartale V,In die 
fiskale jaar 1983/84 14,2 persent hOEk as in die 
ooreenstemmende tydperk van die voorafgaande l is
kale jaar. Hierdie koers van toename was aanmerklik 
hoer as die 10,3 persent wat in die Begrot ing vir die 
fiskale jaar in sy geheel voorsien is. Hierdie verskil het 
'n aansienlike bedrag aan bykomende uitgawes op, 
onder andere, droogtehulp, subsidies, die rente op 
staatskuld en verbeterde diensvoorwaardes vir staats
amptenare weerspieel, Die Addisionele Begr01ing, 
wat op 28 Februarie 1984 by die Parlement ingedien 
is, maak voorsiening vir bykomende besteding van 
Rl 145 miljoen gedurende die Iiskale jaar 1983/84 . 
Hierdie bykomende bedrag sal die oorspronklike be-

· Die Skalloasrekenmg is aangesuiwer VI( veranderings in die 

grotingsraming van die toename in skatkisUitrelkmgs 
tot 'n opmerklik hoer vlak opstoot. 

Die skatk,sontvangste was In die eerste drie 
kwartale van die fiskale jaar 1983/84 '2,8 persent hoer 
as in die ooreenstemmende tydperk van' 982/83 . Die 
Begroting het voorsiefllng gemaak vir 'n toename van 
9,6 persent vir die fiskale jaar in sy geheel. Hierdie 
hoef as verwagte koers van toename was hoofsaakhk 
toe te skryf aan grater Inkomstebelasting- en myn
huurontvangste vanaf goudmynmaatskappye. Ul1ge
sonderd hierdie ontvangste, was die skatkisinkomste 
slegs 7,8 persent hoer as in die ooreenstemmende 

Inkom8te-lnvorderlng8 - Staatsinkomatefonds 

5000 .... 
JOOO 

Amljoene 

Total invOfd 

salda's ap die Belaalmeestergeneraalrekening. 2000 

Skatkisrekening 1000 

JO 

''''''' .. .. 
" .. 
, :m 

200 

-" '" 
50 

"" .. "'" .. 
JO 

20 ''''''' 
"" 

" 500 .. , :m 

"" "" ... , ,,., ,." ,.., 

InkoJ Slebe.S '"", en hi u,bela!; gs dau, 
good ne ~ 

"""'f" 'k.,ls' on '" """,eg en al mene I rkoopbe sting 

ltitg ake!. SlIm qskaaI 

"" "" """ "., ,." ,.., 

39 



tydperk van 1982183. terwyl 'n loename van 9.9 per~ 
sent vir die volle fiskale jaar in die voaruitslg geste) IS . 

In besonder het die koers van toename in inkamste
belasting vanaf nie·mynmaatskappye sowel as doeane
en aksynsreg nie len volle aan die begrolingsvelWag
tlngs voldoan nie. Die kaers van toenarne In persaanl+ke 
Inkomslebelas!inQontvangste het egler die begrOlJngs· 
ramlng oorskry. 

Finansiering van die tekort voor lenings 

Ole tekart op die Skatkisrekening. voor lenings en 
skuldaflosslng, het gedurende die eerste nege maande 
van 1983/84 R3 430 miJjoen bedra. Hierdie bed rag het 
reeds die begrolmgsramlng van A2 082 miljoen vir die 
volle fiskale jaar oorskry. Met die dael am die omvang 
van die tekor! Ie vermmder. IS die algemene verkoop
belasting met ingang 1 Februarie 1984 van 6 tot 7 ~er· 
sent verhoog. 

Alhoewel die Tesourie nle te ane tye in die loop van 
die eerste dne kwartale van die flskale jadr daann kan 
slaag am die tekar! sander die gebrUlk. van bankkredlet 
Ie finansier nie, is die tekort nogtans gedurende hierdle 
tyoperk In 'sy geheel behoorHk deur middel van lenings 
bUlle die banksektor geflnansier. 0,1 het beteken d<l' 
aansienlik meer as wat tydens die Begrotmg vaorsien 
IS, by die nie-bank- private sek tor geleen moes word. 
Netto nuwe ultgiftes van staatseffekte. uitgesonderd 
uitgiftes aan die Staatskuldkommissarisse. het gedu
rende die eerste nege maande van 1983/84 A1 743 
mHjoen bedra. vergeleke met die begrotingsyfer van 
R930 mllJaen vir die flskale jaar In sy geheel. Ol'e 
meeste van hlerdie effekte IS op aanvraag aan die 
Reserwebank ultgereik vir die herverkoop daarvan In 

die marlc 
'n Sektorale Indeling van die Tesoune se neno lenlngs 

gedurende die eerste nege rnaande van 1983/84 is 
soos volg : 

Staatskuldkommlssaflsse 
Nie-bank- pnvate sektor ...................... .. 
Monetere banksektor ........ ," . ... "._ ... _,. 
Buitelandse sektor ." .......................... . 

Totaal .. ..... ...... , .. .... ... ....... ......... ............ . 

R miljoene 

2476 
1749 
- 914 

119 

3430 

Begroting van die Suid-Afrikaanse Vervoerdienste 
vir 1984/85 

In die Begrollng van die Suid·Afnkaanse VervoerdJenste 
vir die boekjaar 1984/85. wat op 29 Februarie 1984 by 
die Parlement ingedien is. is die totale inkomste en 
bedryfsuitgawes op onderskeldeJik R6 607 miljoen en 
A7 227 mlljaen geraam. Dit het 'n tekorl van A620 
miljoen gelaat. wat gedeeJteHk deur middel van 'n ge· 
middelde tanefverhoglng van 9.4 persenl mel ingang 
1 April 1984. gefinansier sal word . Oaar IS beraam dat 
die tariefverhoglngs bykomende mkomste van A514 
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mliJoen sal oplewer, wat die takon tot Rl06 miljaen 
sal vermlnder. Kapitaaluitgawes is geraam op RI 750 
mlljoen. fMllk dleselfde bedrag as In 1983/84 . 

Poskantoorbegroting 

Ole Poskantoorbegroting vir die finanslele Jaar 1984185. 
war op 13 Maart 1984 aan die Parlernen! voorgele is. 
het voarsiening gemaak vir bedryfsultgawes van 
R2 385 miljoen en'n bykomende bed rag van R218 mil
joen VIr. onder andere. len!ngsaflosslngs en die perso
neelbehUisingskema. Teen heersende tanewe IS die 
Inkomste vir 1984/85 op A2 267 miljoen geraam, wat 
'n tekort van R335 miljoen gelaat het Om hlerdie 
tekort Ie help finansler. is tanefverhogings van gemld
deld 9 persent vanaf 1 Apnl aangekondlg. Na ramlng 
sal bykomende inkomste van R204 miljoen Ult die 
hoer tanewe verkry word en sal die tekon op h,erd,e 
wyse tot A132 ml1loen vermlnder word . Kapitaaluit
gawes is op A1 276 mlljoen geraam, of 25.7 persent 
hoer as In 1983/84. 



Verklaring oar monetere beleid 

Uitgereik deur dr Gerhard de Kock. President van die Suid-Afrikaanse Reserwebank 

8 Desember 1983 

In opvolgmg van die Eersle M inister se Antl-Inflasie
konferensie In Pretoria op 28 November' 983, het die 
Aeserwebank glster samespreklngs met senior vet
teenwoordlgers van die verrekeningsbanke oar 'n 
aantal monet€ne-beleidsake gevoer. Aandag is vetal 
geskenk aan die ImplikasI8s vir bankkredlet, die geld
voorraad, rentekoerse en wisselkoerse van die volge
houe swakhsld van die goudprys in onlangse maande, 
die groter tekort voor len ings In die Begroting as wat 
voorsien is. en die ophande synde regte-ullgifte van 
Saso!. Die laasgenoemde transaksI8 word verwag om 
'n oordrag van ongeveer R900 miljoen van die pn .... ate 
na die regeringsektor tot gevolg te he 

Tensy om .... attende kompenserende stappe deur die 
Reserwebank gedoen word, sal hierdle ontwlkkelings 
waarskynlik opwaanse druk op rentekoerse uitoefen. 
Soos In die onlangse .... erlede sal die Reserwebank 
voortgaan am die opwaartse neiging van rentekoerse 
deur terugkoopooreenkomste, regstreekse aankope 
van bankaksepte en ander vorms van sentraleoank
akkornrnodasle te matlg, Die Bank is egter nie bereid 
am dll onbeperk teen die rentekoerse wat nou geld te 
doen n18. Sodanige optrede sou innasle in die hand 
werle en strydig wees met die huidige amptelike mone
tllre beleid am oormatlge geldskepping te belcamp, In 
hierdie omstandighede mag styglOgs In leorttermyn
rentekoerse, insluitende 'n verdere geringe styging in 
die prima-oonrelekingskoers, nodlg en selfs wenslik 
w ees am inflasie effektief te bekamp, Soos gewoonlik 
word die besluit am die prima-koars te verander al dan 
me aan elke individuele bank oorgelaat , 

Met die oog daarop dat uitleenkoerse waarst.ynlik 
gedurende die loop van , 984 sal neig om Ie daal. a9 
die Reserwebank dlt egter nodig om aile banlclnstel
lings en bouverenigings te maan am hulle nle in hierdle 
stadium te verbind am oormatig hoe vaste rentekoerse 
op middel- en langtermyndeposito's te betaal nle, aan
gesien hlerdie praktyk dit vir hulle in die tydperk wat 
.... oorle rnoeilik k.an maak om enlge skerp daling In Ult
leenkoerse Ie hanleer, 

Na die samespreking met die verrekeningsbanke is 
oak besluit om, met onmiddeUike Inwerkinglreding, 
die minimum likwledeba'teverhoudlng wa t bankinslel
lings verplig word am teen hulle /(orttermynverpltg
tmgs teenoor die publiek te handhaaf van 40 na 30 
persent te veriaag , Dlt beteken dat aile aanvul!ende 
Ilkwledebatevereistes nou ul1gefaseer is en da! bank
instellings verplig word am slegs die minimum basiese 
hkwiedebateverelstes van 30, 20 en 5 persent teenoor 
onderskeldelik hulle kort-, middel- en langtermyn
verpligtlOgs teenoor die pubhek te handhaaf. 5005 In 
die Bankwet voors!en word. Die minimum kontant
reserwesaldoverelstes bly onveranderd . 

Ole verdere verlagllig van die lik.wledebatevereistes 
verteenwoordlg 'n voonsetllng van die proses van 
Irnplememering van die aanbevelings .... an die Kom-

mlssie .... an Ondersoek na die Monetere Stelsel en 
Monetere Beleld 10 SUld-Afrika , Hierdle slap IS nle 
bedoel om bankkredlet en die geldvoorraad vlnniger te 
laal slyg nie en salop slgself waarskynl1k oak nle 
enlge sodanlge UltwerklOg he nie, Deur egler die effek
tiewe koste van fondse 'V!f die banke Ie verlaag en 
ongeveer RBOO milJoen aan likwiede bales vry te stel 
vir gebruikmaking deur die banke am die druk op hulle 
kontantbronne te vertig, sal dlt sowel die banke as die 
monetere owerhede help om enige opwaanse druk op 
renlekoerse Ie matlg, 
Ole juiste ullwerk.ing wat dit op rentekoerse sal he, sal 
natuudlk m 'n groot mate afhang van die Aeserwebanlc 
se diskontobele!(j en sy ope-marktransalcsles, mel in
slUltrng van terugkoopooreenkomsle , En hlerdle beleld 
salop sy beurt steeds sterk be'lnvloed word deur die 
doels\ellmg am, as 'n essensll§le deel van die hUidige 
amptel1ke antl-infiaslonistiese strategle, die koers van 
toename van die geldvoorraad te vermlOder , 



Verklaring oor die likwiedebatevereistes vir bankinstellings 

Uitgereik deur dr Gerhard de Kock, President van die Suid·Afrikaanse Reserwebank 

14 Maart 1984 

In my verklanng van 8 Desember 1983 IS sekete 
aanpassings aangekondlQ In die Hkwiedebatevereistes 
vjr bankinstellings as deel van die proses van die 
implementenng van die aanbevelings van die Kommis
sie van Ondersoek na die Monet~re Stelser en Mone
Iilre Beleld in SUid-Afrika . In opvolgm9 van die stappe 
wat toe gedoen Is, is daar nau besluit om die volgende 
verdere aanpassmgs in die hkwledebatevereistes vir 
bankinstellings aan te bring : 

(1) Die vereiste ten opsigte van die korttermynver
pligtlngs leenoor die publiek van banldnstel
lings word soos vanaf datum van sertifisering 
van die maandstate (8 W Vorm Nr 7) VIr 29 Fe
bruane 1984 van 30 na 25 parsent verminder, 'n 
Bedrag van ongeveer R450 m!IJoen aan hkwiede 
bates sal hlerdeur vir bankmstelhngs vrygestel 
word; en 

(Ii) Die vereiste dat bankmstellings 'n aanvuliende 
kontanlreserwe gelykstaande aan 2 persent van 
hulle {Tliddeltermynverphgtlngs teenoor die 
pubtiek by die Nasionale Finanslekorporasie van 
SUld-Afrika moet hou, word vanaf 15 Maart 1984 
teruggetrek en die totale likwledebatevereiste 
ten opsigte van hulle middeitermynverphgMgs 
word met hlerdle 2 persenl van 20 na 18 persent 
verminder, 'n 8edrag van A217,5 m lljoen aan 
kontan t word hierdeur VI( die banke vrygesteL 
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Opmerkings oor tabelle 

5uid-Afrika se buitelandse laste en bates - Tabelle 5-74 tot 5-77 

Inll9tin9 oor SWd-Afrika se bUlteJandse laste en bates 
S005 op 31 Desember 1982. le5ame met vergelykbare 
syfers vanaf die einde van 1976. word in hlerdie lIit
gawe van die Kwartaalblad gepubhseer. Hierdie syfers 
IS gebaseer op Inhgtlng wat uit sensu sse van bUlle
landse transaksies. laste en bales vir 1973 en 1980 
verkry is en wat deur middel van steekproefopnames 
VIr daaropvolgende jare bygewerk IS 

Buitelandse Jaste 

SUld-Afnka S8 bUifelandse laste hat in 1982 mel 
bykans 23 persent tot R39.9 mlljard aan die einde van 
die jaar toegeneem, Dit was die tweede jaar van baie 
vmntge graei In die land S8 bUitelandse laste. In 1981 
het dll met 27'12 persent loegeneem, vergelek:e met 
'n gemlddelde jaarhkse koers van angeveer 6 persent 
van 1976 tat 1980 

Ole belangrikste bydraende faklar tat die vinnige 
slyging m die tatale laste, was 'n taename van 39 per
sent in bUitelandse kartlermynlasle, in besander bUlle
landse handelsfinanslering wat deur die private sektar 
ver\c:ry is. laasgenoemde is aangemoedig deur relatief 
laer buitelandse renlekoerse en vervvagtings in die 
laaste deel van 1982 dat die rand leen ander geldeen
hede sou appresleer. Hierdle verwagtings het SUld-Af· 
nkaanse leners aangespoor am nie valutatermyn
dekkmg Ult Ie neem nle. wat beleken het dat hulle die 
volle voordeel van die verslc:il 1ussen SUid-Afrikaanse 
en bUltelandse rentekoerse sou kon benut. Die tekort 
op die lopende rekenlng van die belaltngsbalans In 
1982 het oak aanleiding gegee tot die aangaan van 
reserwe-verwanle bUllelandse lemngs am die land se 
besit aan builelandse val uta aan te vul. 

SUid-Afflka se bUltelandse langtermynlaste hel 
gedurende 1982 met 16'h persent toegeneem, hoof
saakltk as gevolg van skerp toenames In buitelandse 
lenlngs deur die senlrale regering en openbare kor
porasles. Hlerdle lemngs IS hoofsaakllk deur die Te
saUrte, die SUid-Afrikaanse Vervoerdlenste. die Depar
tement van Pos- en Tetekommunlkaslewese en 
sommlge openbare korporasi8s in die buiteland aan
gegaan. 011 IS grootltks VIr die finansl8nng van groat 
kapltaalontwlkkelingsprojekte aangewend. soos die 
Koeberg-kragsenlrale die olte-ul t-steenkoolaanlegte 
en ultbreidlngs van die tasilltelte Ie Aichardsbaai vir 
die ullvoer van steenkool. 

Ole bUiletandse langtermynlaste van die prtvate 
selttor hel In 1982 met 10 persenl toegeneem, wat 
aanSlenltk laer was as die groelkoerse In die vooraf
gaande twee jaar en het vQOrtgesprult Ult die aigemene 
gedemple ekonomlese toesland In besonder het die 
herbelegde verdiensles wat bUitela'nders toeleom met 
nel meer as 8 persenl loegeneem, vergeleke met 
ondersketdelik 13'12 en 30 parsent in 1981 en 1980. 

As gevol9 van die groot lentngsbehoeftes van die 
openbare sektor en die dahng in die koers van toename 
In herbelegde verdlensles, hel regstraekse OOlegglngs 
as persentasle van totale bUitelandse laste tn 1982 

voortgegaan am Ie daa!. Hlerdle verhoudtng. wat van 
41 persent aan die etnde van 1977 lot net meer as 48 
persent aan die etnde van 1980 loegeneem het. het tot 
46 persent aan die einde van 1981 en 43'12 persent 
aan dIe alnde van 1982 afgeneem. Ten spyte van die 
afname tn die relatlewe balangrtkheld van regstreekse 
beleggtngs, het dit tn absolute lerme van R14,9 miljard 
aan die etnde van 1981 101 R 17.4 mtljard aan die elnde 
van 1982 toeqeneem. 

'n Indeltng van SUid-Afnka se bUttelandse laste 
volgens dIe belangrikste geograflese gebiede, toon 
dal die persentasle-aandeel van die EEG-Iande verder 
gedaal het van 55 persent aan die etnde van 1981 tot 
54 persent aan die elnda van 1982. Hierdie lande as 'n 
groep bly steeds die groDtsle beleggers in SUld-AfrtKa. 
Gedurende dleselfde tydperk hel dIe persentasie-aan· 
deel van die Amerikas, Afrika en Oseanie me veel 
verander me. lerwyl die aandeel van die res van 
Europa en In besonder tnternaSlonale organisasles 
aanSlenhk toegeneem het. laasgenoemde loename 
was hoofsaaklik toe te skryf aan trekkings by die 
Internaslonale Monetere Fonds gedurende 1982. 

Bu itelandse bates 

Ole bUitelandse bales van SUld-Afnlca het gedurende 
1982 met net meer as 14 petselll 101 R15,4 rntljard 
aan die elnde van die Jaaf loegeneem. Met UltsJuiting 
van die goudreserwe, wat aansienltk skommel weens 
dIe gebrulk om dlt leen markvelWante pryse te 
waardeer, het die bUltelandse bales van SUld-Afrt ka 
gedurende 1982 met 17'h persenl toegeneem, ver
geleke met 21 persent in 1981 en 'n gemlddelde Jaar
Itkse koers van ongeveer 15 persent van die einde van 
1976 tot die einde van 1980 

Ole loename tn die bUitelandse bates van Suid-Afnka 
gedurende 1982 was hoofsaakhk beperk tot stygings 
In die bUltelandse bates van die pnvate sektor. lang· 
sowel as korttermyn. 'n Aanslenlike loename is verat 
tn dIe pflvate selttor se bUitelandse bates In die vorm 
van aandelepremtes, reserwes en onverdeelde wtnste 
aangeteken. Ole bUitelandse ba tes, Ullgesonderd die 
goudreserwes, van die sentrale regertng en banksek
tor en van die openbare korporasles en plaaslike ower
hede het met onderskeldelik 10'h en 7'h persent 
toegeneem. 

Aangeslen 'n aanmerklike deel van die toename to 

bUilelandse bates bestaan het wt 'n grater aandeet 
van SUld-Afnkaanse inwaners In die onverdeelde 
verdfenstes van bUl lelandse organlsasles waatln hulle 
'n effektlewe seggenskap het. het die regstreekse 
belegglng van Suid-Afnka in ander lande aangehou om 
vlnnlg toe te neem. Gedurende die afgelope dne jaar 
het hlerdle beleggings leen 'n gemlddelde jaarlikse 
koers van 25 persent toegeneem. Gevolglik hel reg· 
streekse belegging as 'n persen lasle van die lotale 
bUilelandse bates van 32 persent tn 1979 tot 53 per
sent In 1982 gestyg 
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In besonder het die onverdeelde verdlenstes op 
SUid-Afnka se regstreekse belegglng In die EEG-Iande
gedurende 1982 aanSlentik toegeneem Ole bUltelandse 
bates van SUid-Afnka In die EEG-Iande as 'n verhoudlng 
van lotale bUitelal1dse bates het derhalwe van 28 per
sent aan die elnde van 1981 tOt 32 persent aan die elnde 
van 1982 loegeneem Hlerdle toename hel plaasge
vmd ten kosle van die relallewe belangnkheld van beleg-
91095 In snder EUfopese lande, lande In Noord- en 
SUld-Amenka en ASia. 'n Klem toename IS In 1982 In die 
persenlas1e-aandeel van Afrlka-lande In die totale bUlle
landse bates aangeteken. 



-

Disintermediation and re-intermediation in South Africa 

By W Brummerhoff 

Introduction 

As In other countnes with dynamic banking systems, 
South Africa has for a number of years experienced 
several innovauons in bankmg practices and services 
10 bank clients Generally, these innovations have 
been induced by the Increased sensitivity of more 
sophisticated investors to potential IntereSI earnings 
losses ansmg from holding non-interest-bearing or 
low-yielding finanCial assets. In Sou th Africa, however, 
Innovations have also been related to legal restrictions 
on banking actIVIties or statutory reqUIrements for bank
mg institutions as well as to Interest rate rigidities and 
a1 limes unrealistiC mterest rate margins . These irmo
'lations have been reflected in more frequent and larger 
shifts from one category of bank habllity or fll"ancial 
asset to another and In Irregular transfers of credit 
transactions to and from the banking system 

These developmenlS have had major Implications for 
the measurement and analysis of changes In monetary 
aggregates and credit intermediated by the banking 
system. Not only have they made It more d iff icult to 
define and measure meaningful monetary aggregates. 
but they have also resulted In large Irregular short
term fluctuations In the measured monetary aggregates 
and crec1it extended by banks Despite these statistical 
deficiencies, It remains important and useful to mea
sure monetary aggregates and to use these data, to
gether with aU other relevant information. such as the 
velOCity of Circu lation of the money supply, to analyse 
the liqUidity of the private sector and the baSIC finan
Cial situation. OWing to the various problems referred 
to above. the monetary and credit aggregates have 
come to be regarded as broad Indications of the Iquld
Ity of the private sector. rather than exact figures of 
the money supply and credit intermediated by the 
banking system 

Direct lending, disintermediation and 
re-intermediation 

Monetary aggregates and credit intermediated by 
banks are affected most by the extent to which credit 
transactIOns are concluded outSide the banking system. 
Basically, two broad forms of borrOWing and lending 
OutSide the banking system may be distinguished. The 
'Irst of these occurs when a person or company With 
surplus funds lends money directly to another party 
requinng funds. Th!s type of cred!! transaction has 
always been part of everyday life and will continue to 
be present in future. In the case where companies are 
involved in thiS type of credit transaction, It IS referred 
to as inter-cornpany borrowing and lending. It o:curs 
Usually. but nOI exclUSively, between companies in the 
same group or between companies well known to each 
Other This inter-company finanCing is useful to iron 

out seasonallrquldlty changes between companies. In 
the past, however, some companies became engaged 
In actiVities which almost resembled banking busi
ness These actiVities are sometimes referred to as 
"grey market tranSactions". Naturally. finanCial condi
tIOns In thiS Inter-company market are not iSOlated 
from those In the more formal markets, and changes in 
thiS market often spill over into the banking sector. 
ThiS phenomenon wrll be discussed In more detail be
low. In addition to direct lending and borrOWing. It may 
also happen that funds are raised from the public spe
cifically lor the purpose of re-Iendlng to borrowers. 
This type of transaction, however. represents banking 
bUSiness, and If It IS conducted by a person or Insti
tution which IS not a registered bank. It IS "black~ and 
illegal and may lead to prosecution. 

The first-mentioned type above of duect lending 
between entities other than banking Institutions IS 
calted non-mtermedlated prOVision of credlt . The 
second type of lending outSide the banking system may 
be called dis-mtermedlated provision of credit. If credit 
is Intermediated the banks act as Intermediary between 
surplus units and defiCit umts or between so-called 
"primary" lenders and ~ ultlmate ~ borrowers. Dlsmter
mediation and the dls-/nrermedlaced prOVision of 
credi t occur when direct lending takes the place of 
credi t that had preViously been Intermediated or. in 
otherwise unchanged conditions, would have been in
termediated by the banks. 

Dlsmtermediatlon is sometimes also called "off
balance-sheet financing" , but it is important to note 
that the actual financing IS then no longer done by 
banks; It is done by whoever supplies the funds and 
acquires the claim on the Nultimate borrower" . It IS 
Indeed "ofl·balance-sheet~ to the banks. but not finan
cing by the banks. DISintermediation, therefore. refers 
10 borrOWing and lending that are normally effected 
through banking institutIons as Intermedlanes but 
which. for vanous reasons, such as the cost and/or 
avallablhty of funds. are concluded outside the bank
ing system With or Without the assistance of banking 
institutions Banks may support and assist thiS direct 
lendmg. IOter aha. by Issuing guarantees and indem
nities or by acting as money brokers or agents. Banks 
can also faclhtate direct lending and borrowing by 
endorsing various money market Instruments. These 
transactions do not appear on the proper balance 
sheets of banking Institutions but may cause con
tingent habllities. 

Another form of "dlslntermedlahon" concerns the 
actual transfer of credit transactions. which had pre
viously been Intermediated by bankrng Institutions. 
from the balance sheets of these Institutions. Such a 
tranfer is done by means of sales of financial assets, 
often to the non-bank private sector, under repurchase 
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agreements of various maturities, These transactions 
have the effect 01 reducing simultaneously bank liabili
ties, as reflected in the different monetary aggregates. 
and cred it Intermediated by the banking system. This 
process of disintermediation is reversed at the lime of 
expiry of the agreements. when credit transactions are 
"re-intermediated" into the banking system. Ae-inter
mediation. of course. also occurs when credIt trans
actions, which have originally been negotiated outside 
the banking system, revert to the banking system, Such 
a transfer IS usuaUy caused by changes in the general 
availability of funds, which affects the scope for 
lending outside the banking system. and chal'!ges in 
relative Interest rates , 

Impact of disintermediation and re·intermediation 

Disintermediation in the form of sales of finanCIal 
assets by banking institutions to the non-bank private 
sector under repurchase agreements, is reflected in a 
decline in the measured amount of credit extended by 
the banking system. At the same time, a correspond
ing decrease will occur in the non-bank private sector's 
deposits with the banking system and, therefore, in the 
measured monetary aggregates. Depending on their 
matunty, the repurchase agreements may serve more 
or less as close substitutes for money and may ac
cordingly be regarded as part of the money supply. By 
the same token. the repurchase agreements may serve 
as a close substitute for bank credit. Viewed in this 
way, the measured monetary aggregates underestimate 
the amount of the money supply as defined, while the 
measured amount of bank credit underestimates actual 
bank lending, Likewise. the reverse process of re-inter
mediation will cause the measured monetary aggre
gates and bank credit extension to overestimate the 
money supply and credit changes as defined. 

Changes in the amount of bankers' acceptances 
held by banking institutions and their contingent 
liabilities on account of rediscounted" bills are 
primarily determined. inter afia, by the movements in 
and the level of money market Interest rates and their 
relation to overdraft and deposit rates. The amount of 
discounts reported can change as a result of disinter
mediation and re-intermediatlOn, With consequent 
changes in the money supply, In analysing monetal)l 
aggregates. this diSintermediation and re·intermedia
tion should be taken into account. 

·Generally speaking, recfiscountlng means the resale of a bill or the 
discounting of a bill for the second lime. In the present conteK\. 
.edlscounted bills a.e bills which have been sold In the market 
alter endorsement and which constitute a contongent habllity for 
the selling bank. The discounting of bills is taking place when bills 
are converted Into cash by the holde. bek)le the due dale of the 
bills. This IS normally Clone at a bank, The bank Will charge a com· 
miSSion 101 the service and can keep the bill untit,ts due date, o. 
may resell the bill Endorsemenl IS a Signature at the back 01 the 
bill before It IS being sold The endorsement normallv makes the 
endorsee liable for payment on Ihe case of default on the due dale ,. 

Distntermediatlon In the form of direct lending out
side the banking system has the effect that changes 
In monetary aggregates, measured in terms of bank 
liabilities, are not representative of actual changes in 
monetary and financial conditions. Similarly, measured 
changes in credit intermediated by the banking system 
may not be representative of changes in prevailing 
credit activity in the financial system. 

Monetary control in particular is complicated by the 
processes of diSintermediation and re-intermediation. 
Not only is it more difficult to define and measure 
meaningful monetary aggregates. but 11 IS equally 
difficult to interpret measured short-term changes in 
the chosen monetary aggregates, The presence of 
large irregular short-term fluctuations in monetary 
aggregates or alternating periods of underestimation 
or overestimation of monetary change will certainly 
complicate the setting of quantitative targets for 
money supply growth as part of a monetary strategy. 

Causes of disintermediation and re-intermediation 

An increase in disintermediation frequently arises 
from some form of interference with the banks' InveSI
ment decisions or their determination of interest 
rates. which prevents them from optimally carrying out 
their functions as intermediaries. Such interference 
Will normally result in an artificially enlarged gap be
tween the banks' lending and borrowing or depOSit 
rates, The banks' lending rates may be too high, 
and/o r their depOSit rates too low. relative to those 
Indicated by the underlYing credit demand-supply 
situation and relative to the rates applicable to direct 
lending or borrowing outside the banking system. Inter
ference with bank actiVities essentially covers all 
dlrec! and "semi~dlrect" potrcy measures. Indirect or 
"market-orientated" policy measures may also cause 
a rise in the relative or even absolute amount of non
intermediated credit. i,e. cause disintermediation. 
However, as long as such measures do not prevent the 
banks from optimising their behaviour, such disinter
mediation is not to be regarded as abnormal and will be 
free from the unfavourable effects on welfare and 
efficiency that are attached to artificially fostered 
disintermediation. 

In the Sou th African con text, a number of direct re
strictions on the banks' activities have recently been 
abolished, for example credit ceilings, deposit rate 
control and the link between Bank rate and the banks' 
prime overdraft rates. Some measures. however, have 
remained In force, such as the relatively high cash and 
liquid asset requirements· for banking institutions and 
the maximum lending rates in terms of the limitation 
and Disclosure of Finance Charges Act. 

·Ttle liqUid asset requlrem8fllS have. however. been reduced to it 

conSiderable exlent. 



In addition to the inducement of disintermediation 
stemming hom monetary policy measures, develop
ments and innovations to banking practices, as well as 
other financial and profit conSiderations, may contri
bute to increased off-balance-sheet financing. 

As was indicated earlier, dls/ntermedialtOn may have 
the effect 01 reducing slmultaneouslv the measured 
amount of bank credit to the private sector !Of govern
ment sector) and the measured money supply. This 
effeci will nOI usually be fully quantifiable. There are, 
however, quantifiable forms of non-bank.-inter
mediated credit. such as repurchase agreements, bitls 
rediscounted and bankers' acceptances held outside 
the banking system, and changes therein may serve as 
pnma faCie evidence that disintermediation or re-Inter· 
mediatIOn is indeed taking place. But quantificatIOn 0' 
such changes in norrintermedJated credit does not mean 
that diSintermediation, or the exact contributions of 
the different - ~auses of the shifts from or to non
Intermediated credit can be determmed accurately_ In 
addition, some of these causes may be related to 
policy measures, while other may simply reflect normal 
activities of banking Institutions. Such quanti fications, 
therefore, provide at best only an Indication of the 
amount of disintermediation The same applies to the 
process of fe-intermediation. 

Some forms of diSintermediation and re-intermedin 
tion which also have a distortmg effect on measured 
credit and money supply aggregates cannot be quanti
fied at aU. These include changes In Inter-company 
lending and borrowing, including those utilising the 
banks' activities as agents and brokers. In addition. 
the process of "roundtripping" artifically inflates the 
measured amounts of money supply and credit 
extension. 

Quantifiable disintermediation and 
re·intermediation 

(a) Repurchase agreements 

A repurchase agreement relates to the sale of 
'Inanclal assets, normally securities, with a flfm 
undertaking by the seller to repurchase the same or 
equivalent securities normally alter a fixed period of 
time, at a price which is determined at the time of the 
sale, 

Sales of financial assets by banking Institutions IJnder 
repurchase agreements were at llfSt Strictly controlled 
by the Registrar of Banks. In circular RS 125, Issued in 
December 1973, the Registrar declared that the sale of 
an asset by a bank With an agreement that the bank Will 
repurchase the asset on a future date. would b3 re
garded as an undesirable banking practice, Since July 
1978 these transactions have no longer been regarded 
as an undesirable praCtice, but up to June 1979 banks 
had to show any money received under such a buy-back 
as the taking of a deposit and had to meet the relevant 

capital and other finanCial reqUIrements applicable to 
an ordinary deposit. In circular R8 , 60, Issued In July 
, 979, the practice of entering into repurchase agree
ments was formally recognised as a normal banking 
praCtIce, subject to the provISO that the sale of 'IC
titious assets or the sate of assets created by way of 
Simulated transactions would be regarded as an unde
sirable bankmg practiGe. Banking InSII!UIIOnS were 
also not allowed to Incur, as a result of repurchase 
agreements, a liqUId asset defiCIency or a targer 
defiCiency than had eXisted Immediately prior to the 
sale of the assets. 

The system of repurchase agreements originally de
veloped from the need for a mechamsm through which 
a better balance between the demand for and the sup
ply of secunties with different malUnties in the 
financial market could be achIeved. Prior to September 
'980 repurchase agreements could have been used by 
banking institutions to avOId the limItations of the then 
eXlsllng cred it ceilings, and also to reduce their 
amount of reqUired liquid assets by redUCing thelf 
short-term liabilities over month-ends. CeIlings on 
bank credit were, however. abolished In September 
t980 and from that date liquid asset requirements 
have had to be based, as far as possible, on monthly 
averages of short·term habliities. instead of on 
month-end ftgures. Repurchase egreements could also 
have been used to gel around depoSit rate control. 
which was discontinued at the end of March 1980. The 
mducement to conclude repurchase agreements as a 
means of circumventing legal reqUirements, therefore, 
more or less disappeared after September 1980. DIS
count houses can, however, still use repurchase 
agreements as a means to comply with their pre
scribed minimum and maximum asset ratios At 
present, repurcnase agreements are mostly based on 
business conSIderations and are used fOf the purpose 
of taking advantage of changes in Interest rate dif
ferentials and of promoting the mobility 01 funds In the 
finanCIal markets. In addition, the Reserve Bank has 
used repurchase agreements from June 1983 on a 
regular basis as one of its Instruments of short-term 
accommodation to (he banking system. 

The measured money supply and measured 
amount of bank credit extension Will be reduced when 
financial Instruments such as stOCk, bills, promissory 
noles, bankers' acceptances, etc., are sold under 
repurchase agreements by bankmg institutions to the 
pnvate sector. However, many of these agreements 
have short maturities and are, therefore, close 
substitutes for money. This means that in measunng 
pflvate sector liquidity through monetary aggregates. 
short-dated repurchase agreements have to be taken 
IntO account. Therefore, In terms of present defi",~ 

lIOns, repurchase agreements in the form of "over· 
night buy-backs " and "continuous contracts~ have to 
be added to the measured narrow money supply (M 1). 
LikeWise, repurchase agreements with maturities of 
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more than one day but not more than SIX months have 
to be added to the broad money supply (M2). On the 
asset side of the banks' balance sheets, repurchase 
agreements Involving sales of private sector securities 
have to be added to the measured amount of the banks' 
credit to the private sector . These calculations are 
done by the ReseNe Bank and used for analytical pur
poses. 

Non,prlvate sector securities used In repurchase 
agreements Include banking, foreign and government 
securities. A breakdown IS not available at this stage, 
but the bulk probably consists of government paper 
and should actually be added to the measured amount 
of bank credit to the government sector. 

Data relating to repurchase agreements have been 
collected by the Reserve Bank only since January 1980 
and are summarised In Table 1. An Increase In repur· 
chase agreements reported by banking insututions 
are prima faCie eVidence of diSintermediation, and will 
reduce the measured amount of M1 , M2 and bank 
credit, as explained above If the reported amount of 
repurchase agreements declines, this development IS 
likely to Indicate a process of fe·mtermedlatlon, I.e. 
the fe·incorporatlon of t ransacttons in the balance 
sheets of banking institutions. The measured amounts 
of M 1, M2 and bank credit Will In this Instance be 
artificially Inflated, e.g. brought back to norma1. 
depending on the type of repurchase involved. 

Dunng the period from January 1980 to August 1981 
there was a steady Increase In the vanous types of 
repurchase agreements affectJng monetary aggregates 

which represented a form of dlsmtermedlat10n. DUTlng 
this peflod M2 expanded by 48 per cent, but if the 
Increase In the relevant repurchase agreements of the 
monetary bank1ng sector wi th the non·bank private 
sector was taken Into account, the growth rate of M2 
would have amounted to 55 per cent. The correspond
Ing rates of expanSion m claIms on the private sector 
were 63 per cent and 65 per cent. respectively From 
September 1981 the amount of reported repurchase 
agreements With the non·bank private sector fluctuated 
at a relatively high level and exerCised divergent In· 
fluences on the growth rates of the measured money 
supply dunng certain peflods. Durmg 1982 and 1983 
M2 expanded by 37 per cent. but if the relevant repur· 
chase agreements are Included. the growth rate amounted 
to 35 per cent. Agreements With other parties. pro
bably mostly other banking InstitutIOns, remained at a 
relatively low level up to the middle of 1983. but then 
expanded rapidly. ThiS lOcrease was related to the 
greater use of repurchase agreements by the Reserve 
Bank as a means of temporary assistance to the money 
market Repurchase agreements In paper representing 
claIms on the private sector, moved to substantially 
higher levels towards the end of 1983 The growth rate 
10 these claims during 1983 amounted to 19 per cent, 
but If the correspondmg repurchase agreements are 
InclUded, the rate of Increase came to 21 per cent 

In conclUSIOn. it should be clear that repurchase 
agreements may slgOificantly affect changes in mone
tary aggregates and that the agreements should there-
fore be taken 1010 account In any analYSIS 01 changes 

Tabls 1. Repurchase agreements entered into by monetary banking institutlonsl, 1980·1983. 
R mlttlons 

With non·bank private sector With Claims on 

More than other Grand the non-bank 
End Overnight 2 days· Sub- 6 months Tolal parties total private 
of 6 months total (Iong·term) sector 

1980; March .... , ....... 564 669 1 233 31 1264 499 1763 , 008 
June ............. 650 621 1 27' 67 1328 297 1625 971 
September .... 571 558 1 129 31 1 150 366 1 526 767 
December ..... 1040 770 1 810 1 810 326 "2136 1078 

1981 March ......... 921 673 1594 7 I 601 957 2558 1 136 
June .............. B55 674 1 529 2 1 531 731 2262 900 
September 499 9B5 1484 73 1567 Bn 236B B63 
December ..... 308 1 315 1623 104 , 727 595 2322 901 

1982: March 319 1087 1406 60 1466 932 2398 914 
June ....... .. , .... 252 1041 1293 62 1355 936 2291 825 
September .... 406 1060 1466 15 1 481 429 1 910 924 
December 373 1045 1418 64 1 482 874 2356 1 156 

1983: March ............ 401 , 142 1543 62 1605 1 507 3112 1272 
June .............. 569 860 1429 40 1469 , 333 2802 , 361 
September .... 249 933 1 182 3 1 185 1552 "2737 1 032 
December ..... 601 1 192 1793 64 1867 1874 3731 1 818-

Commercial banks. merchanl banlc:s. moneiliry general banks and discounl houses 
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In these aggregates as IS plesently done by the Re
serve Bank. for mternal use. 

(bl Bills rediscounted 

A second way In whIch assets can move from 3nd to 
the balance sheets of banking Institutions appears to 
be related to changes m the amount of bilts redls, 
counted by the banks This Item reflects various 
money market Instruments. such as bIlls. promissory 
nmes. bankers' acceptances. etc., which are sold by 
banking Institutions In the financial market. after 
haVing been endorsed by the banks. It IS a normal 
bUSiness practice for banks to trade In these nstru
menls. also by way of dlscounllng them before ma
tUltty. But only that paper which IS endorsed by banks 
and then sold In the market before matunty. IS In
cluded In thiS lIem and constitutes a contingent lia
btlity for the banks Involve'd . Before being sold. the 
securlt tes appear on Ihe banks' balance sheets as diS
counts. and if they are repurchased they Will revert to 
(he same ttem on the balance sheet. 

Data on tnese contingent Ilablhtles are reported only 
quarterly by banks on offiCial returns submitted to the 
Registrar of Banks and the Reserve Bank. Informattan 
reported for the period since 1979 IS shown In T aole 2 
Changes In the tOlal amount 01 rediscounted bill!; 
reported by banking IS1ltuHons. are caused. Infer alia. 
by borrowers' use of bills rather than overdraft faCili
tieS In finanCing needs. as well as by non-bank In
vestors' versus banks' Willingness or unwillingness to 
hold these bills . In these deCISions Interest rates, and 
differentials between money market rates and the 
pnme overdraft rate. are of crucial Importance 

From changes In the tOlal amount· reported under 
this Item. an mdlcatlon of the extent of thiS form of 
diSintermediation or Ie-Intermediation can be obtamed. 
If the tOlal amount reported increases. OWing to the 
sale of bills by the banks, I.e If more of the bank· 
endorsed bills. promissory notes, elC. are held 
outSide the banking sector by non-bank parties, there 
IS a transfer of assets from the balance sheets of 
banks ThiS constitutes a form of dislntermedl8tlon 
Conversely. If the amount of rediscounted bills report
ed by banking InStitutions declines. re-intermedlat lon 
IS likely to have occured because more of the paper 
Will now be held by bankmg instltultOns on thetr 
balance sheets In the form of discounts II should be 
noted. however. that. as mdicated above. these 
changes only refer to paper whIch has been endorsed 
by banking Institutions, The amounts Involved in the 
movement of secuntles to and from the balance sheets 
of bank.lng Institutions, Without endorsemenl by the 
banks. cannot be determined from the present retUrns 
Submitted by banks. Such movements of unendorsed 
paper Will also distort the measured amount of bank 
credit, but the extent of the distortion IS unknown. At 
mosl. It can be concluded that the direction of Olstor-

Iton Will be the same as that assocl8ted With sales and 
repurchases of endorsed paper. 

Table 2 shows that a large Increase of R1 227 mil· 
Iton was recorded m total rediscounted bills dUring 
1980. The substanlial dlslnlermediallon likely to have 
been Involved In thiS was probably due to, mfer aI/a. 
the credit ceilings which had been In force until 
August 1980. DUling the pellod from December 1980 
to March 1982 a decline of R989 mllhon was recorded 
In thiS Item. ThiS process of re-Intermedlatlon con
trtbuted to the large Increase In credit extended to the 
private sector dUTlng thiS panod. DUring the last three 
Quarters of 1982 a moderate dlsmtermedlatlon of A205 
million was recorded. followed by further diSintermedi
ation of R231 million dUllng 1983. ThiS process may 
have contllbuted 10 the levelhng-orf In discounts 
dUring recent quarters. It should. however. be empha
SiSed that. as explained above. not all Increases In 

non-bank holdings of bills can be regarded as diSinter· 
mediation. but they nevertheless serve as a rough 
estimate of the extent of thIS type of d,smtermedia
tlon 

Table 2. Banks" eontingent liabilities on account of bills 
rediscounted. as at the end of quarters 
R millions 

March June Sept Dec 

1979 ... _ .............. 154 214 269 385 
1980 899 1489 1338 1 612 
19S1 1 283 12t3 1 144 774 
1982 ..... .. .. 623 858 832 828 
1983 993 1 172 689 , 059 

1 CommerCial bilnks, merdlanl banks and monetarv genenll ~nlc5 

As menttoned above, rediscounted bills are COntin
gent liabilities for the banks and may be converted tnto 
real liabilities carrying the usual credit risks. For this 
reason and In order to spread requirements over a 
broader basis. capital and liqUid asset requirements 
were mtroduced against rediscounted bills as from 
December 1981 . The reqUIrements have remained un
changed since that date and comprise a 5 per cent 
liqUId asset and a 4 per cent capital requirement 

(c) Bankers' acceptances 

Bank.lng Institutions do not hold aU outstanding bank
ers' acceptances. i.e. utilised acceptance facilities. 
themselves. OWing to purchases and sales by banking 
InSUtuttons, a varying amount of -these acceptances IS 
held outSIde the bankmg system by the non-bank 
private sector. Changes In the amount of bankers' 
acceptances held by banks. represent another form of 
diSintermediation or fe-intermedlation, 
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The transfer of bankers' acceptances from and to the 
balance sheets of banking institutions IS Influenced by 
vanous factors Firstly. the ellectlve cost of bankers' 
acceptances finance In relation to the banks' prime 
and other overdraft rates. plays an Important part In 
deCISions whether to use overdrah flnanong or accept
ance credit. Large bank chents. such as corporations, 
often prefer a so-called credit "parcel-. Including over
draft. acceptance and possibly also guarantee facilities. 
These borrowers Will. therefore. shift among various 
types of credit, depending on changes 10 their relative 
cost. 

The effective cost of acceptance credit IS calculated 
by adding certain costs to the bankers' acceptance dis
count rate , These costs conSist. firstly of commiSSion. 
which at present amounts to between 0.5 percent and 
1.0 per cent per annum and. secondly. of stamp duty 
which amounts to 0.2 per cent 01 the prlOclpal amount 
per annum 

In addition. It should be pointed out that the bank
ers' acceptance rate IS calculated on a discount basIs. 
For the sake of comparison With the effective pnme 
overdraft rate It IS. however. necessary to conveH the 
discount rate to an effective annual rate by employing 
well-known mathematical formulae. 

The effective prime rate can also be calculated by 
means of a mathematical formula In order to facihtate 
a comparison With the effective cost of acceptance 
credit. Data regarding the effective pnme overdraft 
rate and the effectIVe cost of acceptance finance are 
shown In Table 3, The effective cost Includes commis
Sion and revenue stamps, as well as the Impact of the 
conversion from a basic discount rate to an effectJve 
annual rate 

It IS the margin between the effecllve cost of 
acceptance credit and the banks' effectNe prime 
overdraft rale which IS Important In determining 
borrowers' preferences for these two forms of credl1 . 

A second factor which determines the amount 01 
bankers' acceptances tnat banking Insti tutions w ish to 
hold. IS the banks' desire and ability to use accept
ances for meeting their liquid asset requirements. 

Whenever the effective cost of acceptance finance 
is low, relative to overdraft rates. borrowers will tend 
to utilise more acceptance credit rather than overdraft 
faCIlities . The amount of bankers' acceptances created 
In such a way. will to a larger extent be held by inves
tors In the Private non-banklng seClor. If their relative 
rates compare favourably With corresponding depoSIt 
rates. For large and corporate Investors this was 
mostly the case dunng 1979 and the larger part of 
1980. A relatively larger part of outstanding bankers' 
acceptances was held, therefore. by the non-bank pri
vate sector and less as bank deposits. ThiS represented 
a form of diSintermediation which occur red dUring thiS 
penod. If the effective cost of bankers' acceptances 
Increases to a level approaching or exceeding over
draft rates, borrowers Will rather use overdraft facilities. 

5. 

Tsble3. Estimat ed effective cost of acceptances finance 
and the effective prime overdraft rate of clearing 
banks 1919-1983, 

Accept- Pri me 
ances overdraft Oifferel1ce finance rate 

% % 

1979 March . .. 9.15 10.47 + 1.32 
June 8. 13 10,47 + 2.34 
Sept ..... " ....... ". 6,65 9,92 + 3,27 
Oec ...... , .. ,.", ...... 6,25 9.92 + 3.67 

1980; March .......... .. , ... 6,59 9.92 + 3,33 
June 6.97 9,92 + 2,95 
Sept ........ , ........ , 6.66 9,92 + 3.26 
Dec ......... , ..... 8.85 9.92 + 1.07 

1981 March .... .. .... 11,83 12.13 + 0,30 
June ...... 16.34 14,93 - 1,41 
Scpt ... ............. 16.64 17.23 + 0.59 
Dec . . ...... , ....... 18,08 18.39 + 0,31 

1982 ' March 22.39 21.94 - 0,45 
June .............. .... , 20,42 21.94 + 1,52 
Sept .. ', ............ ' 20,90 21.94 + 1.04 
Dec , ............ '. 17.82 19,56 + 1,74 

1983: March 12.43 14.93 + 2.50 
June .................. 15.28 17,23 + 1.95 
Scpt .. , .... , .. ......... 18.61 19.56 + 0.95 
De< .... . ............ 21 ,38 21.94 + 0.56 

and the outstanding amoullt of bankers' acceptances 
Will tend to decline. Depending on the margin between 
corresponding deposit and money market rates, the 
demand of Investors for bankers' acceptances Will de
cline and a smaller part of the outstanding paper Will 
be held by the non-bank priva te sector. This will be re
flected 10 smaller sales of bankers' acceptances by 
the banks and relatively larger holdings In their own 
portfolios. Re-Intermedlatlon In thiS form occurred In 
late 1980. dUring the larger part of 1981 and during the 
earlier part of 1982. DUring some periods. for example 
the second half of 1981. the two rates were reason
ably In balance with the result that diSintermediatIOn 
and re-Intermedlatlon of acceptances in response to 
Interest rate differentials. were virtually absent. 

An alternative indicator of the diSintermediatIOn and 
fe-In termediation of credit In the form of bankers' 
acceptances. IS the ratIO of the banks' holdings of 
acceptances to total acceptance faCIlitieS utilised. ThiS 
ratiO was abnormally low dunng 1979 and the earlier 
part of 1980. indicating large scale diSintermediation. 
However. the ratio increased from a low of 5,5 per cent 
in May 1980 to 34.2 per cen t at the end of the year. 
mdlcating a strong process of re·in tennediation, The 
abolition of credit ceilings from 1 September 1980. 
probably encouraged thiS re·lntermediatlon. Sub
sequently. the ratio showed moderate fluctuations. 
but In gen~ral remained at the higher level to which It 



Table 4. Acceptance facilities utilised and banks" holdings 
of bankers' acceptances, 1919·1983 
R millions 

Total Bank's 
accept· ho ldings (2) as 
ance fa- of bank· percent-
cHit ies ers' ac· age 

utilised2 .ceptances 01(1) 
111 121 

1979, March .............. 1379 122 a,9 
June ................ 1470 '69 11.5 
Sept , 640 217 13.2 
Dec .................. 1 912 285 14,9 

1980' March .............. 2 171 200 9,2 
June ............. 2079 176 a,s 
Sept ",,,,, ........ 2021 592 29.3 
Dec .................. 1958 670 34,2 

1981 : March .. ............ 2099 748 35,6 
June ................ 2095 951 45,4 
Sept ................. 1828 628 34.4 
Dec ,., .............. '649 705 42.8 

1982' March .......... 1851 842 45,5 
June ................. 2542 1026 40.4 
Sept ................. 2637 1023 38,8 
Dec .................. 2838 1 105 38,9 

'983 March ,., .. , ......... 3548 1449 40,8 
June ... ............. , 2979 1 147 38.5 
Sept ...... , .......... 2600 530 20,4 
Dec ................. 2224 299 13.4 

1 Commen::ial banks. merchant banks and mooeU11)' general banks 
2 Including holdings of own acceptances 

had fisen by the end of 1980. In Table 4 this ratiO IS 
shown for the period from 1979. From early 1983 the 
Situation changed somewhat. The effective bankers' 
acceptances rate started to increase to levels, which 
at times were not only In the VICinity of the effective 
prime overdraft rate, but also of the rates on other 
money market paper like negotiable certificates of 
depOSIt. Although the total amount 01 bankers' accept
ance faciitties utilised declined during 1983, non·bank 
prtvate investors held more acceptances In their port
foltos. in accordance WIth the favourable yield. ThiS 
resulted In reduced holdings of bankers' acceptances 
by banking Institutions, I.e. in disintermediation. In 
addition, the demand of banking institutions for bank· 
ers' acceptances declined on account of various reduc· 
tlons In liqUId asset requirements dUring 1983, The 
bankS ' holdings of bankers' acceptances as a ratio of 
total acceptance facil ities utilised declined sharply 
from 48,9 per cent In February 1983 to only 13.4 per 
cent in December 1983 

(dj Summary 

As 1Odlcated, the three types of dlsintermediallon and 
re-Intermedlatlon discussed above can roughly be 

quantified. The latter two types have an InflUence on 
the measured amount of credit extended to the private 
sector fO the form of discounts, and accordingly also 
on the money supply. Repurchase agreements have a 
dlfect influence on the money supply and on credit to 
the private and government sectors, as explained 
above. 

A summary 01 the various amounts Involved In the 
dIsintermediation and re-fOtermedlatlon of credit grant
ed to the private sector ;s prOVIded In Table 5. II should 
be noted, however, that these three forms of diSinter
mediation and fe-intermediation may change Indepen
dently and 10 divergent directions since they may, to 
some degree, be affected by distinctly different factors. 
Changes also occur as a result of normal bUSiness 
conSideratIons, growth in the economy, changIng 
demand conditIons, etc. The data supplied In Tables 1 
to 6 were calculated from relUrns submItted to the 
ReselVe Bank by bankIng institutions. These figures 
should, however. be interpreted with care because 
different calculation and valuation procedures may 
have been fol1owed by the vanous banking Institutions. 
The summarised figures nevertheless prOVide a broad 
Indication of the disintermediation or re-mtermedlal1On 

Table 5. Indication of re· intermediation (+) or disinter· 
mediation I-I In respect of d.ims on the priV.t8 
s",or of monetary banking instjtutions 
A millIOns 

Repur
chase 
agree
ments' 

Redis· Bankers' 
counted accept- Total 

bills2 ances3 

1980' lstqtr ........ -28& -514 -85 -885 
2nd qlf 37 - 590 -24 -577 
3rd Qtr ....... 204 '51 4'6 771 
4th Qtr ........ -311 -274 78 -507 

1981 ' 1st qlr ....... -58 329 78 349 
2nd Qtr ..... 236 70 203 509 
3rd qtr ..... 37 69 - 323 -217 
4th Qtr ...... -38 370 77 409 

1982: l stQtr ........ -'3 151 137 275 
2nd Qtr ...... 89 -235 164 38 
3rd Qtr ........ -99 26 -3 -76 
4th qlr ..... ". -232 4 82 -146 

1983 1stqtr ....... -1 16 - 165 344 83 
2nd qtr ....... -89 -179 -302 -570 
3rd Qtr ....... 329 483 -617 '95 
4th Qtr ........ -786 -370 -231 -1387 

Changes in the outsUlr'lding amount 01 repurchase agreements 01 
monetary banking Institutions In Instl'l.lments that constitute 
claims (I(l the pflvate sector. 

2 Changes In CXlIlllngent habllit!8S on account 01 rediscounted bills. 
Dacrease represents rlltntermedialion 

3 Changes In banking InslltutJOnS' holdings 01 bankers' accept-
ances Decrease represenlS disintermediatIOn. 

4 Changes dunng February and March 1980 ootV. 
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that OCCUfred In the COUfse of the period covered by 
the available data. 

As mentioned above. repurchase agreements have 
a direct Impact on changes In the money supply. The 
accompanying Table 6. which IS a summary of data 
supplied In Table 1. mdlcates that the Influence of 
repurchase agreements on the growth rates of Ine 
monetary aggregates was particularly slrong In 1980 
and 1981. bLJllhls Influence ran In opposite directions 
dunng these two years . M2 expanded by 27 per cent 
during 1980. but If changes In repurchase agreements 
are taken Into account the growth rate amounted to 
35 per cen\. In 1981 the corresponding growth rates 
amounted to 25 per cent and 22 per cent. respectively . 
In the case of MI. the Impact of repurchase agreements 
was even more pronounced. The rates of Increase to 

1980 and 1981 amounted to 36 per cent and 34 per 
cent, respectively. but If changes In repurchase 
agreements are Included. the corresponding growth 
rates amounted \0 44 per cen t and 23 per cent, 
respectively 

Table 6. Changes in repurchase agreements entered into 
by monetary banking Institutions, which direc:1ly 
aHect the money supply' 
R millions 

With non·bank private sector: 

Contracts 
Over· of 2 

night con· days 10 Total3 
trac1s2 6 

months 

1980: 1st qtJ'"'l ..... .............. -140 -238 -378 
2nd qtr .. -86 48 -38 
3rd qtr .. . 79 63 142 
4th qtr .. -469 -212 -681 

1981 1st qlr 119 97 216 
2nd qtr .. 66 - 1 65 
3rd qlr ... ............ 356 - 311 45 
4th qlr ................. 191 - 330 -139 

1982: 1st qlr .......... -11 228 217 
2nd qlr .... 67 46 113 
3rd qtr ". -154 - 19 - 173 
4th qtr 33 15 48 

1983 1st qlr - 28 - 97 -125 
2nd qlt .. ................ -168 282 114 
3rdqu ... 320 - 73 247 
4th qtr ... . -352 - 259 - 611 

1 DtSll"IterlT\ed~tlOnH 
2 Al fectlng M I 
3 Affechng M2 , Changes I LO. repurchase agreements dUllng February and 

March 1980onIV. 
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Unquantifiable disinte rmediation and 
re·intermediation 

In addition to the three forms of diSintermediatIOn and 
re--mtermecilatJon dIscussed above. vanous other actlVl' 
tieS of banking mstltullOns, With or without the assist· 
ance of members of the pubhc. may also distort the 
measured monetary aggregates and bank credIt exten· 
sian. These actiVities are. however, nOI Quantifiable 
and their Impact can only be described In general 
terms. 

(a) Aoundtripping 

The practice of roundtrippmg onglnates mainly from 
actions of money market operators. who are well 
aquamted With Interest rates and banking conditions. 
and compnses the ElXploltation of Interest rate dlfferen· 
tlals. The practice entails the borrowing from one bank 
and lhe Investment of the same funds, With another 
bank at a hIgher Interest rate. ThiS can only be done 
profitably when prime and other overdraft rates are 
lower than rales on money market paper and particular
lyon call depoSIts By these practices. credit exten· 
slon and money supply data arB artifICially inflated. 
These actlons. lherefore represenl abnormally fostered 
mtermedlatlon and are not a normal type of diSinterme
diatIOn or re·mtermedlatlon . 

ThiS practice occurred at various stages dunng recent 
years. particularly dUring July 1981 , the.flrst Quarter of 
1982 and to a lesser extent towards the end of the 
firs t Quarter of 1983. In July 1981 the pnme overdraft 
rate amounted to 14 per cent compared with rates on 
large call depoSits and negotIable certificates of depoSit 
of up to 17 per cent. DUfing the latter part of 1981 the 
process was reversed w hen overdra ft rates rose and 
eventually exceeded money market rates. The sub· 
stantial Increase In credi t to the prIVate sector dUring 
the first Quarter of 1982. was partly related to renewed 
roundtrlpping. which came about because of lower 
overdraft rates relatIve to some call depoSIt and money 
market Interest rates Even atter the direct link between 
{he Reserve Bank's discount rate and the banks' prime 
overdraft rate had been abolished on 18 February 1982. 
lhe overdraft rate remained below some money market 
rates. OWing to the light conditIOns prevailing 10 the 
money market. However. In the second Quarter over· 
draft rates were generally higher than call and money 
market rales, resulting In a reversal of the process 01 
roundtflPPlng . Towards the end of March 1983 a nar· 
rowing of the rna/gm between overdraft rates and the 
rates of money market paper was recorded. Together 
With the fact that la rge borrowers were granted credit 
at less than pmne ra te, thiS could have led to some 
roulldtnpflln9 



(b) Activities of banking institutions as agents 
and brokers 

DUring the past number of years banking institutions 
haye become more and more Involved in braking aCllvj· 
ties. To put these activities on a sound footing and to 
preyent unnecessary nsks lor depoSitors' funds, the 
Registrar 01 Banks issued InstructJons dunng Apnl 1981 
In circular RS 174 regarding Ihe manner in which these 
activities should be conducted by banking institutIOns. 
The main requirements are that a bank: can act as an 
agent only under a written mandate. the releYant par
ties must be Informed in writing of all particulars 
concerning the transacliOn, and the banking institution 
must maintain accounting and other records in conne<:
lion With agency buSiness In such a way that there is 
at all times a clear distinction between buslOess 
conducted as a principal and busmess conducted on 
an agency basis In terms of these Instructions, bank
Ing Institutions may arrange or manage credit transae-
lions between outside parties only on such a baSIS 
that they themselves assume no ftnanclal liability. In 
practice, II normally entails that a banking Institution 
oblains from one or more clients (or potential clients). 
a written mandate that their funds may be lent to 
other chents (or potential chents) lor various penods. 
The borrowers must be infornled in writing about the 
sources of funds lent to them. 

The anginal concept of an agency transacllOn is to 
bnng a lender and borrower together Without any h
nanClal commitment for the agenl . The difference be
tween such a transactIon al'ld a normal deposit With a 
bank: and subsequent granting of credn. may however. 
not always be very sIgnificant The bank acting as an 
agent will try to get the highest Yield for hiS princIpal. 
and In domg so may be tempted to Invest the funds in 
non-pnme (lsky asse ts. If a sound Investment outlet 
cannot be found. funds may even be made available as 
shan-term loans. The hOlder of funds may also mls, 
leadingly be brought under the Impression that he IS 
making hiS funds available to the bank, enjoYing the 
safety of the bank, whereas he is. 10 fact. making a 
direct loan. These activities tend to deViate from 
ordinary agency bUSiness and to become pan of the 
so-called "grey market" actiVities, 

In terms of the Registrar's mSlructlOns. agency buSI
ness is an approved banking activity. but it may dlston 
and possibly deflate monetary aggregates aOO the 
amount of credit Intermediated by the banks. In thiS 
sense, It IS a form of dlsmtermediatlon. These effects 
cannot be quantified at present. but It can be assumed 
that these actiVities will remain part of banking busi
ness and may mcrease in future. CommerCial banl;:s are. 
according TO available InformatIOn. not yet actively 
Involved in agency business since thiS WIll Impinge on 
thelf tending activities. Some merchant and general 
banks are, however, known to have engaged in this type 
of bUSiness. 

tcl Changes in inter-company fi nancing 

DiSintermediation and re-Intermedla tlon may also 
Occur when there are changes In the amount of direct 
lending between companies. Without the intermedla~ 
110n of a banking institution . Technically. such non· 
Intermediated credit Ifansactlons Will occur when the 
gap between the banks' tending and deposit rates ex
ceeds the vatue of the seNlces provided by the bank 
as intermediary to the Original tender and borrower. 
plus the COSt of brokerage. profits and flsks applicable 
to a direct loan transaClIOn between the lender and the 
borrower. Apart from cost and 111lerest rate conSider
ations. more scope for Inter-company borrOWing and 
lendmg is created by the general avaitability of funds 
and constraints on banking actiVIties such as credit 
ceilings. ceilings on depoSIt or tending rates, etc 
Changes In the general availability of funds outside the 
banking system at tImes cause some transactions to 
reven back to the banking system. ThiS represents a 
form of re-intermediatlOn which IS not quantifiable. but 
whIch Increases the monetary aggregates and credit 
Intermediated by banks. In easIer liqUidity situations 
the opposi te may happen, which leads to dislntermedi· 
atlon and a contraction of the monetary aggregates 
and of bank credit. 

Large-scale diSintermediation In the form of borrow-
109 and lending outSide the bankmg system occurred 
In 1980. Overdraft rates were conSiderably higher 
than rates on money market paper, providing part 01 
the IOducement for this kmd of diSintermediatIOn. ThiS 
was followed by extenSive re-Intermediation dUring 
lale 1980 and the first half of 1981. when the rates on 
money market paper moved into line with overdraft 
rates More recently, there appeared to have been re
Intermediation dutlng the thIrd quaner of 1982 and 
first quarter of 1983 as finanCIal conditions In the mter
company market tightened. Towards the end of the 
second Quarter of 1983. overdraft rates were relativ8-
Iy low In companson Wi th rales In the money market. 
which resulted in large scale re-intermedlatlon. Mone
tary aggregates and bank credit appear to have been 
Inflated by the movement of credit transactions to the 
balance sheets of banking InstltullOns. 

Conclusion 

The various types of diSintermediatIOn and re-Interme. 
dlatlon discussed above. 10 a larger or smaller extent, 
aU have an impact on the monetary aggregates and their 
velocity 01 circulation, as weH as on the credit interme
diated by the banking system 

Their respective IOfluences may. however, change 
Independently. in divergent directions and In differing 
degrees. since each of them IS Influenced by different 
and of1en unrelated factors. 

The Influence of diSintermedIation and re-intermedl
atlon Will decline as financial markets are developed 
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further with as little as possible market constraints. 
and Interest rates are fully determmed by market forces . 
To the extent that dlsmtermediation and re-intermedla
tIOn still occur. the Reserve Bank already obtains m· 
formation on the measurable items. as mentioned 
above. A further deficiency in the statistics is that data 
are measured presently as at month·ends only. To im
prove the data, important financial InformatIOn Will 
have to be obtained for shorter intervals, e g. weekly 
In order to obtain this and suHiclent and rehable data 
on the various processes of dismtermedlatlOn and re
intermediation the Reserve Bank Will have to rely on 
the good co-operation of all financial institutions 
concerned. 
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Disintermediasie en herintermediasie in Suid-Afrika 

deur W Brummerhoff 

Inleiding 

Net 5005 In ander lanoe met omamtese oanKstelsels, 
het SUld-Afnka vir 'n aanlal iare verskete tnnovaSles In 
bankpraktyke en diensle aan bankkhente ondervlOd 
Oor die algemeen IS hlerdle InnovaSles teweeggebnng 
deUf die groter senSltlwlteil van die meet ge50ft511-
keerde beleggers Vlf polensu~le verhese aan rent ever
dlenSle, voortspruitende uil die besil aan finanSI~le 
bates wat nle-rentedraend IS of 'n lae opbrengs bled. 
In Suid·Affika hel hlerdle mnovasies egtet oak verband 
gehou met wellike beperklngs op bankpraktyke of sta
lutere verelSles vir bankinstelhngs sowel as onbulg
saamhede met betrekklng tot rentekoerse en met tye 
onreahsllese rentekoersmarges. Hlerdle mno .... asles IS 
weerspleel m .... eel .... uldlger en grater .... ersklJ Wings 
.... anaf een Idas bank .... erpligllng of finanslele bale na 'n 
ander en in onreelmallge oordragte .... an kredlenr,msak
sles na en .... an die bankstelse!. 

Hierdle ontwlkkellngs het belangnke imphkasles 
gehad VIr die mellng en onlledmg .... an .... erandenngs m 
die monetere totale en die kredle! wat deur die bank
slelsal bemlddel IS, NIB atleen het hulle dlt m081hker 
gemaak om die monet~re tOlale belekenls .... ol Ie detl· 
nleer en Ie meet nle, maar hulle het ook groat onreel· 
malige kontermyn skommehngs '" die gemete mone
u§re Iota Ie en die kredletverlenlng deur die barke tot 
ge .... o19 gehad Ten spyte .... an hierdie stallStiese Q€breke, 
bly dll belangflk en nutlig om die monetere totale Ie 
meet, en am hlerdie gegewens saam met al die ander 
loepashke Inllglln9, soos die omloopsnelheid van die 
geldhoeveelheid, te gebrUlk om die likwldltelt .... an die 
pflvate sektor en die bas lese finansiele toestand te 
ontleed. Vanwee die verskillende probleme waarna 
hlerbo verwys IS, word die monel ere en kredlettotale 
as bree aandUldmgs .... an die hkwldltelt .... an die pn .... ate 
sek'tor beslcou, eerder as preslese gegewens .... an die 
geldhoeveelheld en krediet wal deur die bankslelsel 
bemiddells 

Regstreekse lenings, disintermediasie en 
herintermediasie 

Ole monelElfe totale en kredlet wat deur die banke 
bemlddel word, word die meeste bein .... loed deur die 
mate waann krediettransaksles bUite die bankstelsel 
aangegaan word. Basies kan daar twee bree .... orms 
.... an Ultleen· en leenbedrywlghede bUlle die bankstel· 
sel onderskel word Ole eerste hlervan kom .... OClf wan· 
neer 'n persoon 01 maatskappy met oorskotfondse die 
geld regstreeks wileen aan 'n ander party wat londse 
benodlg. Hlerdle soon kredlettransalcsle was nog altyd 
'n deet van dIe aUedaagse lewe en sal oak In de loe
koms bty voortbeslaan, In die ge .... al waar maatskappye 
In hierdre SOOrl .... an kredietlransaksle betrokke IS, word 
daarna verwys as tntermaatskappyleningsbedrywig· 
hede. Dlt geskied gewoonhk, maar nle UIIStUlt~k nie, 
tussen maatskappye In dleselfde groep of tussen 
maatskappye wat geed met mekaar bekend is, Hlerdle 

rntermaatskappyflnansrenng IS nuurg am sel$Oenale 
hkwrdlterts .... erandenngs tussen maatskappye Ull Ie 
stryk. In die verlede hat sommtge maatskappye egter 
by bedrywrghede betrokke geraak wat bykans aan 
bankbeslgheld gelyk was Hlerdle aktrwlteite word 
$Oms "grysmark"-transaksres genoem Ole frnansl~He 
toestand In hlerdle Intermaatskappymark IS naluurhk 
nle gei'soleer van die In die meer formele markte nle 
en .... erandenngs In hlerdle mark loop dlkwets oor In die 
bankseklor, Hierdie verskynsel sal In meer besonder
hede hleronder bespreek word . Bo en behalwe die 
regstreekse leen· en uitleenbedrywlgheld mag dit ook 
.... oorkom dat fondse .... an dIe pubtiek opgeneem word, 
ultsluitlik mel die doet om dit weer aan leners ull te 
leen. Hierdle SOOft transaksie verteenwoordlQ egler 
bankbedrywlgheld en as dlt onderneem word deur 'n 
per soon of Instelhng wat me 'n gereglstreerde bank IS 
nle, IS dlt "swart~ en onweuig en mag dit tot vervolg. 
Ing leI. 

Ole eersgenoemde soort regstreekse leenbedrywlg
held tusser) ander panye as banklnslelhngs word nle
bem/dde/de .... oorstenlng .... an kredlet genoem Die 
tweede soar! van lenlngsbedrywlghede bUlle die bank· 
slelsel kan gecils/nrermedleerde .... 00rs19nrn9 .... an 
kredlel genoem word. As krediet beffilddel word, uee 
die banke as bemiddelaar tussen oorskot- en lekort
eenhede of tussen sogenaamde "pnmere" uitleners 
en HUltelndehkeH leners op, Distnlermedlasle en die 
gedlsmlermecU}erde voorSlenmg .... an kredlel kom 
.... oor waar regstreekse ultleenbedrywlgheld die plek 
mneem van krediet wat .... ante .... ore deur inlermediasie 
geskled het of wat normaalweg deur Intermediasie 
sou plaasvind. 

Dlsrntermedlasle word soms oak "flnanslenng bulle 
die balansstaat" genoem maar dlt IS belangnk am daar· 
op te let dat die werkhke flOanslenng Ole deur die 
banke gedoen word nr9. dlt word gedoen dellr wle 
ookal die londse .... erskaf en 'n eis leen die "uitetnde
like lener" '1erkry. Dlt IS Inderdaad "bUite die balans
staat" VIr die banke. maar nle flnanslenng deur die 
banke nle Olstntermedlasle .... erwys derhalwe na leen
en Ulileenbedrywlghede wat normaalweg deur bankln
steilings as bemlddelaars gedoen word, maar wat am 
'verslcele redes, soos dIe koste en/of die besKlkbaar
held .... an (ondse, afgeslUlI word bUite dIe banklnstelhng 
met of sander die bystand .... an bankinsteilings. Banke 
kan hlerdle regstreekse lenlngsbedrywlghede onder
sleun en aanhelp deur onder andere waarborge en 
.... rywanngs wt Ie relk of as geldmakelaars of agente op 
te Iree. Banke kan oak die regslreekse leen- en uil
leenbedrywlghede .... ergemakllk deur die endossertng 
.... an verskele geldmarklnstrumente. Hierdie transak
sies .... erskyn nle op die werkllke balansslate .... an 
bankmslellings nie, maar kan voorwaardelike aan
spreekhkhede lot ge .... olg he. 

'n Ander vorm .... an HdisintermedlBsie" hel betrek
kmg op die werkhke oordrag .... an krediettransaksles, 
wat voarheen deur bankinsteilings bemlddel is, .... anaf 
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die balansslate van hlerdle msteilings. So 'n oordrag 
word gedoen deur mlddel van verkope van flnansu:!le 
bates, dlkwels aan die nle-bank- prrvate sektor, onder 
terugkoopooreenkomste \Ian effekte met versklUende 
vervaldatums Hlerdle transaksles het die ultwerkmg 
om gelyktydlg banklaste, 5005 weerspleel In die ver
sklflende monstere totale, en kred.el wat deur die 
bankstelsel bemlddel IS. Ie vermmder Hlerdle proses 
van dlSlntermediasle word omgekeer len lye van die 
afloop van die ooreenkomsle, wanneer kredleuransak
sies In die bankstelsel ~ henntermedleer" word. Her
Intermedlasle vlnd natuurhk oak plaas warmeer kre
dlettransaksles wat aorspronkhk bUIte die bankstel
sel aangegaan IS, na die bankstelsel verskUlf So 'n 
oordrag word gewoonlik meegebnng deur 'n alname 
In die algemene besklkaaarheid van fondse. wal die 
moonthkheld van lenlngs bUlte die bankslelsel nadelig 
beTnvloed. en verandenngs In retatlewe rentekoerse 

Die invloed van disintermediasie en 
herintermediasie 

OlslntermedlaSle In die vorm van verkope van flnan
slele bates deur banklnsteUlngs aan die me-bank
prtvate seioor kragtens lerugkoopooreenkomste word 
weerspleel In 'n alname in die gemete bedrag aan 
kredlel wat deur die bankstelsel verleen IS Terselfder
tyd sal 'n ooreenstemmende afname voorkom In die 
nle-bank- pllvate sektor se depoSIto's by die bankstel
sel en derhalwe m die gemete monetere totale . 
Afhangende van hulle looptyd. kan die terugkappoor
eenkomste dlen as 'n bale naby plaasvervanger \fir 

geld en kan dlenooreenkomstlg as ·n deel van die 
geldhoeveelheld beskoll word . Om dleselfde rede kan 
terugkoopooreenkamste as 'n bale naby plaasver
vanger vtr bankkredlet dlen Op hlerdle wyse beskou. 
onderskat die gemete monetere totale die werkltke 
bedrag van die geldhoeveelheld, lerwyl die gemete 
bedrag aan bankkredlet die werkltke bankkredlet 
onderskat. Op soortgelyke wyse sal die omgekeerde 
proses van henntermediasle meebrtng dat die mane
tere totale en bankkred etverlenmg die werkhke geld
hoeveelheld en verandenngs In kredlet oorskai 

Verandermgs to dIe bedrag aan bankaksepte wat 
deur die bankmstelhngs gehou word en hulle vaor
waardellke aanspreekhkhede as gevolg van herdls
konleerde- wisseis word In die eerSle plek bepaal 

• Aigemeen gespI"oke beleke~ nerdlskonrenng die herverk.oop van 
·n WiSSel of de dlSi(onterong van 'n wissel VII die tweede keel 
In dte huldlge samehang IS herdlskonteerde wissels, wisseis wat 
nit endossenng II"! die mark ~elkoop word. en W91 'n VOOfWaalde
like verpllgling IS YII die bank. wal dll verkoop Ole d,slo;ontenng 
v<an wisseis VIOO plaas waMeer wisseis deur die houer Yoor die 
velV3Idi!!Um van die wissel In "ontant orngesl1 word. 011 word 
norm98Jweg bV 'n bank gedoen Ole bank sal VII sV dlens 'n kom 
mlSSle hel en kan die w!Ssel 101 sy vervaldalum /lou. of kan die 
WISSel I"Ierverkoop Elldossallng IS ·n I1andlekenll"!lij op die agler
lall! yan d'e wissel voord91 01\ yerkoop WOI"d Ole endossemenl 
maa" die endossanl IlOrmaalweg aanspleekll~ V1I betallng In geyal 
van W3npl"eslas>e OP die ver/aldalum 

deur onder andere die bewegtngs In en die vlak van 
geldmarkrentekoerse en hulle verhoudlng tot depoSito
en oortrekkm9skoelse Ole bedrag aan d!skonteflng 
wat gerapporteer word, kan verander as gevolg van 
dlslntermedlasle en heflntermedlasle met gevalghke 
verandenngs In die geldhoeveelhe!d. In die ontledlng 
van die monetere lotale moet hleldie dlslntermedlasle 
en henntermedlasle In aanmerklng geneem word 

DIStntermedl8Sle In die vorm van regstreekse tenlngs 
bUlte die bankstersel het die Ultwerklng dal die ver
anderings In die monetere tatale, gemeet In terme van 
bankverpligllnge, nle verteenwoordigend IS van die 
werkltke veranderlO9s 10 die monetere en frnanSlele 
toestand nle Net so mag dre gemete verandenngs In 
die kredletbemiddeling deur die bankstelsel oak nle 
vetteenwoordrgend wees van dIe heersende krediet
bedrywlgheld In die flnanSlele stelser nle 

In die besonder word monetere beheer bemoelltk 
deur die proses van dlslntermcdlasle en hermterme
dlasie Dlt IS me slegs moelliker am belekenlsvolle 
monetere totale te definleer en te meet nle. maar drl 
IS net so moellik am korttermynverandenngs In die 
gekose monetere totale te vertalk . Ole aanwesrgheid 
van groat onreelmahge skammeltngs 10 die monetere 
totale of afwrsselende tydperke van onder· of oorskat
ling van monelere verandenng sat sekerhk die daar
stelling van kwantitatiewe mlkpunte vIr die groel In die 
geldhoeveelheld. as 'n deel van dIe monetere strategle, 
bemoelhk 

Oorsake van disintermediasie en herintermediasie 

On Toename In dlSlntermedlasle ontslaan meesal Ult 
die een of ander inmengmg mel die banke se 
beleggingsbeslUlte of hulle vasstelhng van rente
koerse. wat hulle verhoed om hlille funksles as IuS· 
sengangels opllmaal UII te voer So 'n Inmengm9 sal 
normaalweg 'n kunsmatlg vergrote gaping tussen die 
banke se uitleen en leen- of deposltokoerse tot gevolg 
he Ultleenk.oerse mag te hoag wees, en/of hulle 
depOSitokoerse te laag, 10 vergelyklOg met die wat 
deur die onderltggende posiste ten opsigte van die 
vraag na en aanbod van kredlet aangedul word, en In 
verhoudtog tot die koerse van toepas
sing op die regstreekse leen· en ultleenbedrywlg
held bUlte dIe bankstelsel. Inmenglng met bankbe
drywlgherd dek. In hoofsaak aile regstreekse en 
hall-regstleekse beleldsmaatreels. Onregstreekse of 
"markverwanle~ beleldsmaatreels kan ook 'n toena· 
me 10 die retatlewe of sells dIe absolute bedrag van 
me-bemrddelde kredret teweegbrlng, dlt Wit se dlt lean 
dtSlOtermedlasle veroorsaak Solanlc sodanlge maat
reels egler me banke verhoed am optimaal op te tree 
nle, behoort sodanige dlslnlermedlasle Ole as abnor
maal beskou te word nl8, en sal vry wees van die 
ongunsttge ultwerk ng op welvaart en doeltreflend
herd wat aan kunsmallg bevorderde dlsintermedlasle 
verbonde IS. 



In SUid-Afnkaanse verband IS 'n aanlal van die reg
streekse beperk.ngs op die banke se bedrywlghede 
onlangs opgehef. soos byvoorbeeld die kredletpla
(anne, deposltokoersbeheer en die band tuSsen die 
Bankkoers en die banke se pnma-oortrekklngskoers 
Sommlge maatreels hel egter van bag gebly SOOS die 
betrekJlk hoe kontant- en hkwiedebateverelstes· VIr 

banklnslelhngs en die makslmum ultleenkoerse krag
tens die Wet op 8eperklng en Bel(endmaking van 
Flnanslenngskosle. 

Bo en behalwe die dryfveer tot dlsmtermediasI8 
wat Ull monelere beleldsmaatreEHs voortsprUll, kan 
omwlkkellngs en mnovasles In bankpraktyke, sowel as 
ander finanslele en wlnsoorwegmgs, oak tot g'olel 
finanstertng bUlte die balansstaat bydra 

S005 hterbo aangedUi kan dlsmtermedlaSle die ull
werking he orn gelyktydtg die gemete bed rag van 
bankkrediet aan die private sektor lof owerheldsektor) 
en die gemete geldhoeveelheld Ie vermmder. Hlerdle 
ultwerking kan nle altyd len voUe gekwantlilseer word 
nie, Daar IS egter kwantlflseerbare vorms van nle-bank
gerntermedleerde kredlet soas terugkaopooreenkom
s\e, wisseis herdlskonteer en bankaksepte wa t bUlte 
die bankstelsel gehou word, en verandenngs I1lenn 
kan as pftma facie bewys dlen dat dlsmtermediaSle of 
herintermedlasle Inderdaad plaasvmd. Maar die kwan
Itf,sering "'<in sulkc ver<lndcnngs In nlC gcintcrmcdl 
eerde kredtet beteken nie dat dislntermedlasle, of die 
presiese bydraes van die verskillende oorsake van die 
verskuiwlng vanal of na nl~e'lntermedleerde kredlet 
akkuraat bepaal kan word nle, Daarbenewens mag 
sommige van hlerdie oorsake verband hou met belelds
maauesls, terwyl ander eenvaudlg die normale bedry
wighede van bankmsteliings weerspieel Sulke kwan
tifiserings gee derhalwe len beste slegs 'n aandu ding 
van die bed rag van dtsimerrnediasle Dleselfde geld 
ten 0psigte van die proses van hertnlermedlasle. 

Sekere vorms van dlSlntermedlasle en herlnterme
dl8sie wat oak 'n verwnngende ultwerkmg op die 
gemete kredlel- en geldhoeveelheldsyfers het. kan 
glad nie gekwanllflseer word nle. Dlt slult m verande
rings In +nterrnaatskappy leen- en ultleenbedryvvlghede, 
met tnbegrtp van transaksles waarby van die banke se 
aktlwltelte as agente en makelaars gebruik gemaak 
word . Daarbenewens verhoog die proses van die 
heen- en terugbeweging van fondse oak kunsmahQ 
die gemete bedrae van die geldhoeveelheld en 
kredletverlenmQ _ 

Kwantifiseerbare disintermediasie en 
herintermediasie 

(a) Terugkoopooreenkomste 

'n Terugkoopooreenkoms het betrekkmg op die ver
koop van fmansiele bates, gewoonlik eflekte, met 'n 

·016 hkwlooebatev'erelSles IS egtef reeds In 'n aanslenhke mata 
verlaag . 

vaste andernemlng deUi die verkoper am dleselfde of 
soortgelyk:e effekte gewoonlilc na 'n vaste tydperk 
terug Ie koop leen 'n Pry's wat ten tye van die verkoops
transaksle bepaal word. 

DIe verkope van finanslele bates deur bankinstej
lings kragtens terugkoopoOfeenkomste IS aanvankltk 
streng deur die Reglstrateur van BanKe beheer In 
omsendbnef RB 125, wat In Desember 1973 uitgerelk 
IS, het die Reglstrateur die verkoop van 'n bate dellr ' 1'1 

bank met 'n ooreenkoms dat die bank op 'n toekom
sllge datum die bate sal terugkoop, as 'n ongewenste 
bankpraktyk verklaar, Seden Julte 1978 word hierdle 
transaksles nle meer as 'n ongewenste praktyk 
beskou nle, maar die banke moes tot Junle 1979 eOlge 
fondse wat kragtens so 'n terugkoopooreenkoms ont
vang word, as 'n deposito toon en die betfokke kapl
taal - en reserweverelSles van toepassing op 'n 
gewone depOSito, nakorn In omsendbnef AB 160, 
ultgerelk In Julie 1979, IS die praktyk om terugkaop
ooreenkomste aan te gaan formeel erken as 'n normale 
bankpraktyk, ondelhewig aan die voorbehoud dat die 
verkoop van fil(tlewe bates of die verleoop van bates 
wat deur geslmuleerde transaksles geskep IS, as 'n 
ongewenste bankpraktyk beskou word Banklns!el
lings IS oak verbled om, as gevolg van lerugkoopoor. 
eenkomste, 'n tekort aan likwlede bates te verlery of 'n 
groter tekort te laat oploop as dIe wat onmlddellik voar 
die verkoop van die bates bestaan het. 

Die slelsel van terugkoopooreenkomsle het oor
spronkllk ontwlkkellJltdie behoefte aan 'n meganisme 
waardeur 'n beter balans lussen die v(aag na en aan
bod van sekuriteile met verskillende looptye in die 
fmanslefe markte verkry kan word Voor September 
1980 kon terugkoopooreenkomste deur die banklnstel
lings gebrulk word om die loenmaHge kredietplafonne 
Ie varmy, asook am die bedrag van die vereiste hkwiede 
bates te vermlnder deur hulle korttermynverpligtmgs 
oar maandelndes Ie vermmder. Die plafonne op bank
krediet is egter in September 1980 afgeskaf en vanar 
daardle datum IS die likwledebatevereistes sover moont~ 

lik gebaseer op maandelikse gemiddelde van kortter
myn verpligtlngs In plaas van maandetndsyfers. Terug
koopooreenkomste kon oak gebrUlk word am deposl
lokoersbeheer, wat aan die einde van Maart 1980 
afgeskaf is, te omseil Die aanspOflng om terugkoop
ooreenkomste aan te gaan as 'n metode om wet like 
vereistes te ontduik, het derhalwe na September 
1980 mm of meer verdwyn. Diskontohuise kan egter 
nog steeds terugkoopooreenkomste gebrUlk as 'n 
manler om aan hulle voorgeskrewe minimum en mak
slmum bateverhoudmgs te voldoen. Tans word terug
koopooreenkomste meesal op sakeoorwegings geba
seer en word hulfe gebruik met die doel om voordeel 
Ie trek uit verandenngs In rentekoersverskil!e en om die 
beweeglikheld van fondse In die finanSlele markle te 
bevorder, Daarbenewens het die Reserwebank vanal 
Junls 1983 begin om terugkoopooreenkomste op 'n 
gereelde basis as een van sy mstrumente van k:ortter~ 



mynakkommodasle aan dIe bankslelsel Ie geblUlk, 
O!e gemete geldhoeveelheld en die gemete bedm9 

van bankkredletverlentng word vermlnder wanneer 
'InanslEHe Instrumente soos effakte. wissels, promes
ses, bankaksepte, ens" ktagtens terugkoopooreen
kOrnsle deur banklnSlelhngs aan die private sektor 
verkoop word Bale van hlerdle ooreenkomste het 
egter kart looptye en is derhalwe naby plaasvervang
ers VIr geld. Die beteken dal korttermyn terugkoopoor
eenkomste In aanmerkmg geneem moet word wanneer 
die pnvate sektor se hkwldltelt deur mlddel van die 
monetere lotale gemeat word In terme van die hudge 
deflnisles. moet terugkoopooreenkomste In die vorm 
van Hoornagse terugkope" en "deurlopende kontrakteH 

derhalwe by die gemete eng geldhoeveelheld (M 1) 
getel word. Net so moet terugkoopooreenkomste met 
looptye van meer as een dag, maar nle meer as ses 
maande me, by die bree geldhoeveelheld 1M2) getel 
word Aan die batekant van die banke se balansstate 
moet terugkoopooreenkornste wat betrelckmg het op 
verkope van sekut1telte van die private saktor. bygetel 
word by die bedrag van die banke se kredlet aan die 
pnvate sektor Hlerdle berekenlngs word deur die 
Aeserwebank gedoen en VIr onr1edlngsdoeletndes 
gebrulk. 

Effekte van bUite die private sek tor wat In terug· 
koopooreenkomste gebrUlk word, StUlt banko, bUlle
landS8- en regenngseffekle tn. 'n Indehng hlervan IS 
op hlerdle stadium nle besklkbaar me. maar die groot
ste deel daarvan bestaan waarskynlik wt staatspapler 

en behoort !n werkllkheld gete! Ie word by die gemete 
bedrag van bankkrediet aan die regerlngsektor. 

Gegewens met betrekkmg tol terugkoopooreen
komste word slegs sederl Januarle 1980 deur die 
Aeserwebank Ingesamel en word In tabel 1 verstrek 
'n Toename wat In terugkoopooreenkomste deur dIe 
banklnstelhngs gerapporleer word, IS p"ma faCie 
bewys van dlslnlermedlasle en sal die bedrag van Ml , 
M2 en bankkredlet vermlnder. soos hlerbo aangedUl 
IS Indlen die gerappotteerde bedrag van terugkoop
ooreenkomste afneem, dUi hlerdie on tw!kkeling op 'n 
proses van heflntermediasle, dlt Wit sil, die her-opname 
van transakstes In die balansstate van banklnstelllOgs. 
Ole gemete bedrag van M1 . M2 en bankkredlet salin 
hlerdle gevat kunsmallg verhoog word. dlt wll se na 
die normale lerugkeer. afhangende van die soort tenJg
koopooreenkoms wat daarby betrokke IS 

Gedurende die tydperk van Januane 1980 tot Augus
tus 1981 was daar 'n getykmatlge loename In dte 
onderskele klasse van terugkoopooreenkomsle w"!t 
die monetere totale beinvloed hel en wat 'n vorm van 
dlslOlermedlas!e verteenwoordlg het. Gedurende d,e 
Iydperk het M2 met 48 parsen l loegeneem, maar 
Indlen die toename In die betrokke terugkoopooreen
kornsle van die monetere banksekior mel die me-bank
pnvale sektor In bereicenlng gebnng word, sou die 
groelkoers van M2 55 persent bedra het D!e ooreen
stemmende koerse van lOename In die else teen die 
private sektor was onderskeldelik 63 persenl en 65 
persent_ Vanaf September 1981 het die bedrag van 

Tabel I . Terugkoopooreenkomste aangagaan deur monete,. bankinstellings', 1980-1983_ 
A milloene 

Met nie·bank· private sektor Mel Eise teen 

Meer as ander Groot- die nie-bank-
Einde 

Oornag 
2dae- Sub- 6 maande Tolaal partye totaal private 

van 6maande lotaa! 
Ilangtermynl sektor 

1980 Maarl .. 564 669 1233 31 1264 499 1763 , DOS 
JUnie , ... 650 621 1271 57 1328 297 1625 971 
September 571 558 1 129 31 1 160 366 1 526 767 
Oese/Tlber 1040 170 1810 1810 326 2 136 1078 

198' Maart ... , ... 921 673 1594 7 1601 957 2558 1 136 
Junle _.' ...... 855 674 1529 2 1531 73' 2262 900 
September. 499 985 1484 73 1 557 811 2368 863 
Desember 30S 1 31 fI 1623 104 1 727 595 2322 90' 

1982. Maart 319 1087 1406 60 1466 932 2398 914 
Junte .. ,. , .. - 252 1 041 1 293 62 , 355 936 2291 825 
September .. 406 1060 1466 1& 1481 429 1910 924 
Desember 373 1045 1418 64 1 482 874 2356 1 156 

1983 Maart ,,_ 401 I 142 1543 62 1605 1507 3112 1272 
Junle ...... 569 880 1429 40 1469 1333 2802 1 361 
September 249 933 , 182 3 1 185 1552 2737 1032 
Desember ,,_ 601 1 192 1793 64 1857 1 874 3731 1818 

H~l'\(jltlsbank8, al:sepbanke. rnoneT~fe aigemen8 bank.s en dISkonl®ulS6 
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die gerapporteelde terugkoopooreenkomste mel die 
nie-bank- private sektor ap 'n betreklik: hoe vlak ge-
skommel en het ulteenlopende mvloede op die gmel
koerse van die gemete geldhoeveelheld gedurende 
sekere tydperke Ultgeoefen, Gedurende 1982 er11983 
het M2 met 37 persent gestyg, maar as die betrokke 
terugkoopooreenkolTlsle in aanmerklng geneem word, 
het die groelkoers 35 persent bedra Ooreenkomste 
mel ander paflYe, waarskynlik meesal ander bank
Instelhngs, het lot die mlddel van 1983 op 'n betrekhk 
lae vlak gebly en daarna vmnlQ loegeneem. Hierdle 
stYQln.g het verband gehou met die groter gebrulk van 
terugkoopooreenkomsle deur die Reserwebank, as 'n 
wyse om tydellk hulp aan die geldmark te verleen, 
Terugkoopooreenkomste met betrekkmg tOI papler 
wat else teen die pnvate sektor verteenwoordlg, hel 
leen die emde van 1983 na aanslenllk hoer vlakke 
beweeg. Ole groeikoers In hlerdle eise gedurende 
1983 het 19 persen! bedra. maar as die ooreenSlem
mende terugkoopooreenk;omste Ingeslult word, hel 
die koers van toename 21 persent bedra. 

Ten sloUe IS dit duidehk dat terugkoopooreenkomste 
veranderings in die monetere totale aanslenhk kan 
beYnvloed en dal die ooreenkomste derhalwe In 
berekening gebnng behoon Ie word in entge onl1edtng 
van hierdie lOla Ie. 

(b ) Wissels herdiskonleer 

'n Tweede wyse waarop bales na en van die balans
state van banklnsteUlngs kan beweeg, IS as gevolg van 
verandenngs In die bedrag aan wisseis herdlskonteer 
deur die banke. Hlerdre pos weelspieel verskel€ geld
markinstrumente. 5005 wissels, promesses. bank
akseple, ens" wat, nadal hulle deur die bank nstel
lings geendosseer IS In die (manslele markte verkoop 
word_ Oit is 'n normale sakepraklyk vir banke om met 
hlerdle Instrumente handel te dryf. ook: by wyse van 
dlskonterings voor die vervaldatum Maar slegs so
damge papler wal deur banke geendosseer is en voor 
vervaldalum op hlerdle mark verkoop IS. word by hier
die pas mgeslUlt en dll verteenwoordlQ 'n voorwaarde
like verpligtlng VII die betrokke banke, Voordat hulle 
verkoop IS, verskyn die sekunteite op die banke se 
balansstate as dlskontenngs, en Indlen huUe terugge
koop sou word keer ~ulte tot dleselfde pas ap die 
balansstaat lerug. 

Gegewens oor hlerdle voorwaardelike verpl!gtlngs 
word slegs kwartaalliks gerapparteer deur ban<e op 
anlptelike opgawes verstrek aan die Regislfateur van 
Banke en die Reserwebank. Inllgting verSlrek gedurende 
die tydperk sedert 1979 word In label 2 getoon, 

Veranderfngs In die totale bedrag van herdiskonteerde 
wisseis wat deur bankmstelhngs gerapporteer word, 
word onder andere veroorsaak deur leners se gebrulk 
van wlssels eerder as oortrekklngsfasllitel1e In die 
finansienng van behoeftes, sowel as deur die nle
bankbeleggers teenaor die banke se gewdhgheld of 

Tabel2. Banke' sa voorwaardalike verpligtings op grand 
van herdiskonteerde wissels, 5005 op kwartaal
eindes 
A m!ljoene 

Maa rt Junie Sepi Des 

1979 154 214 269 3B5 
1980 B99 1489 1338 16t2 
1981 1 283 1213 1 144 774 
1982 .......... ... 623 B5B B32 B28 
1983 993 1172 6B9 1059 

1 Handelsbanke. aksepbanke en monelere algemene banke. 

onwllIlgheid am die wisseis Ie hOll_ By hlerdle beslUlte 
IS tentekoerse, en verskille lUssen geldmarkrentekoerse 
en die prtma oortrekklngskoers van deurslaggewende 
belang 

UII die veranderrngs In die tOlale bedrag wal onder 
hlerdle pas gerapporteer word, kan 'n aandUldlng van 
die omvang van hlerdle vorm van dlslntetmedlaSle of 
herrntermediasle verkry word As die totale bed rag 
gerapporteer toeneem weens die verkoop van wlssels 
dew die banke. dlt wil se as meer van dIe bank-geen
dosseerde wisseis. skuldbriewe, ens bUlle die banlc
sektor deuf nle-bankpartye gehou word, IS daar 'n 
oordrag van bates vanaf die balansslate van banke. 011 
verteenwoordig 'n vorm van dlSlOtermedlasle, Omge
keerd, as die bedrag van herdlskonteerde wissels wat 
deur bankmsleUings gerapporteer word, daal, kom 
herintermediasie voor omdat meer van die papler deur 
bankmslelllOgs op hul balanssta te gehou sal word In 
die vorm van dlskontennge. Daar moel egler op gele! 
word dal hlerdle verandenngs, 5005 hlerbo aangedul, 
slegs verwys na papler wat deur banklnsteUings geen
dosseer IS , Ole bedrae betrokke by die beweglOg van 
sekuntel!e na en van die balansslate van bankinslel
hngs sander endossenng deur die banke, kan nle bepaaJ 
word UI1 dIe hUldlge opgawes wa! deur die banke ver
strek word nle. Sulke beweglngs van nle-geendosseerde 
papler sal ook die gemete bedrag van bankkredlet 
verwnng, maar die omvang van die verwnngmg IS 
onbekend. Hoogstens kan die gevolgtrekklng gemaak 
word dal die ngtmg van die vervvrmgrng dieselfde sal 
wees 'as dll~ wat met die aankope en verkope van 
geendosseerde papler verband hou 

Tabel 2 toon dat daar gedurende 1980 'n groot 
10ename van Rl 227 miljoen rn totale herdlskonteerde 
wlssels aangeleken IS Hlerdle aanslenhke dlslnter
mediasle was waarskynllk loe te skryf aan, onder 
andere, die kredletplafonne wat 101 Augustus '980 
gegeld hel . 

Gedurende die Iydperk van Desember 1980 tal Maart 
1982 IS 'n afname van A989 mlljoen III hlerdie pas aan
geleken, Hlerdle proses van heflnlermedlasle het 
bygedra lot die groat lOename III kredletverlening aan 
die private sektor gedurende hlerdle Iydperk. Gedurende 
die laaste drie kwartaJe van 1982 Is'n matlge disillter-
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medlaSle van A205 miljoen aangeteken. gevolg deur 
verdere d!slntermedlasle van R231 mriJoen gedurende 
1983 Hrerdle proses mag tOI die afplattlng in dlskon
tennge gedurende onlangse kwarlale bygedra hel 011 
moel eg ler bektemloon word dat. soos hlerbo aange
dOl IS, me aUe toenames In nle-banke se beSll aan 
wlssels as dlSlntermedlasle beskou kan word nle. 
maar dat dtt nogtans dlen as 'n ruwe ramlng van die 
omvang van hlerdle klas van drsmtermedlasle 

Soos hlerbo gemeld, IS herdlskonleerde wisseis 
voorwaardelrke verpllgtlngs VIr die banke en kan dl! tot 
werklike verpllgtlngs wa! die gewone kredletflslk:o'S 
dra, oms~p word Om hlerdle rede en ten elnde die 
Yerelstes oor 'n breer basIs Ie versprel, IS kapltaal- en 
IIkwledebateverelstes vanaf Desember 1981 len op-. 
sigte van herdlskonleerde wisseis rogeslel Sedert 
daard.e datum het die verelstes onveranderd gebly en 
beheis hulle 'n 5 persent hkwledebate- en 'n 4 persen! 
kapltaalverelste. 

Ie) Bankaksepte 

BanklnsteUlngs hou nle aile ullstaande bankaksepte. 
dll WI' s~ benutte aksepfasilrtelle, self me. Weens 
aankope en verkope deur bankrnstetllngs word 'n WIS
selende hoeveelheld van hlerd.e akseple bUlle die 
bankstelsel deur die nle-bank- private sektor gehou. 
Veranderrngs In die bedrag aan bankaksepte wat deur 
banke gehou word, verteenwoordig 'n ander ,-,arm van 
dislntermedl3sle of henntermedlasle 

Ole oordrag van bankakseple van en na die balans· 
state van bankinstelhngs word deur verskele jaklore 
belnvloed Eerslens speel die eflektlewe koste van 
bankaksepflnanslering in verhoudlng tot die banke se 
pnma- en ander oortrekklngskoerse 'n betangnke rolln 
beslurte of daar van oortrekkrngsfaslhtelte of van 
aksepkredlet gebrurk gernaak sal word Groot khente 
van banke, soos maatskappye, verkles dikwets 'n 
sagenaamde ~kredletpakket", wat oortrokke-, aksep-. 
en moonthk ook waarborgfasthtelte InstUlt Hierdle 
leners sal dus, afhangende van verandenngs In die 
retatlewe koste. tussen verskHlende klasse van krediel 
beweeg. 

Ole effektlewe koste van aksepkred.et word bereken 
deur sekere kOSle by die betrokke dlskontokoers op 
bankaksepte te tel . Hlerdle koste bestaan eerstens Ult 
kommlssle, wat tans lussen 0,5 persent en 1,0 per
senl per raar bedra, en tweedens, UII die prys van 
tnkomstese~ts wat 0,2 persent van die hoofsom per 
jaar bedra. 

Verder moet daarop gewys word dat die koers op 
bankaksepte ap 'n diskontobasis bereken word . Vir 
doeletndes van vergetYkrng met die effeklJewe pnma
ooruekkingskoers IS dlt egler nodlg om dIe dlskonto
koers na 'n effekttewe jaarlikse koers om Ie skakel 
deur van bekende wtskundlge formules gebrurk Ie 
maak 
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Ole elfektlewe pqmakoers kan ook met behulp van 
'n wiskundige formule bereken word. ten emde 'n 
vergelykmg met die effekttewe koste van aksepkred+et 
te vergemaktrk. Gegewens ten 0psigte van die eHek
Itawe prrma-oortrekkmgskoers en die eHektlewe koste 
van aksepflnanslerrng word In label 3 geloon Ole 
effektlewe koste stull kommlssle en Inkomsteseels, 
sower as die effek van die omskakelrng vanal 'n 
baslese dlskonlokoers na 'n eflekttewe iaariikse 
koeTs, In 

011 '5 die marge tussen die effekllewe koste van 
aksepkred let en die banke sa ertekt lewe prrma· 
oortrekkrngskoers wat betangrrk IS by die bepatrng van 
teners se voorkeur VIr hlerdte twee vorme van kredlet 

'n Tweede laklor wal die bedrag bepaal van bank
aksepte wat banklnstetlrngs bereld IS am Ie hou, IS d.e 
banke se begeerte en vermo€: om aksepte te gebrulk 
om aan hut hkwledebaleverelstes te voldoen, 

Tetkens wanneer die effekllewe koste van aksep
flnanslerrng laag IS, In verhOudmg tot oortrelc~lngs· 
koerse. sal leners nelg om meer van aksepkredlet 
gebrUlk Ie maale eerder as van oortrekklngsfasllrt911e 
Ole bed rag aan bankaksepte wal langs hlerdle weg 
geskep word, sal In 'n groler mate deur beleggers to 

die pnvate nle-banksektor gehou word Indlen hul 
relallewe koerse gunsug vergelvk met die oareen· 
stemmende deposltokoerse Vrr groat en korpetattewe 
beleggers was dll gedurende 1979 en die grootste deel 

T8oo/3. Beraamde effektiewe koste van aksepfinan,ie
ring en die effektiewe prima-oortrekkingskoers 
van verrekeningsbanke,1979·1983. 

Aksep- Prima-
finan- oom ek- Ve rskil staring kings-

1%) koars!%) 

1979 Maart 9,15 10,47 + 1.32 
Junle 8.13 10,47 + 2,34 
Sept .............. - 6,65 9,92 + 3,27 
Des 6.25 9,92 +3.67 

1980: Maart 6.59 9.92 +3.33 
JUnle 6.97 9.92 + 2.95 
Sept 6,66 9,92 +3.26 
Des 8,85 9.92 + 1.07 

1981 . Maar! 11,83 12,13 + 0.30 
Junle 16,34 14.93 -1.41 
Sept 16.64 17.23 + 0.59 
Des 18,08 18,39 +0.31 

1982: Maart 22,39 21,94 -0.45 
Junle 20,42 21.94 +1 .52 
Sept 20,90 21,94 + 1,04 
Des .......... 17,82 19.56 + 1,74 

1983: Maart 12,43 14.93 + 2.50 
Junle 15,28 17,23 +1,95 
Sept ................ 18,6' 19,56 +0,95 
Des 21,38 21.94 +0.56 



van 1980 meesal die geval 'n Relatlel groler deel van 
uilSlaande bankaksepte IS derhalwe deur die nle-banl<.
private sektor gehou en mmder as bankdeposllo's . 011 

het 'n vorm van dlslnlermedlasle, wat gedurende Iller
die Iydperk vooTgekom het, veneenwoordig, A~ die 
effektlewe koste van bankakseple toeneem tat '0 vlak 
wat naby aan oortTekklngskaerse kom of dll oortTef, 
sal leners eerder oortrekk.lngsfaslllteHe gebrulk, en die 
ultstaande bedrag van bankaksepte sal nelg om te daal 
Afhangende van die marge tussen die ooreenstem· 
mende deposito- en geldmarkkoerse, sal die vraag van 
beleggers na bankaksepte afneem en 'n klelner deel 
van Ultstaande papler sal deur die nle-bank- private 
sektor gehou word, Dlt sal In klemer verkope van bank
akseple deur die banke en In 'n relatte! groter besll In 
hulle ele porteleulJes weerspleEM word, Hetlnlerme· 
diasie m hlerdle vorm het teen die elnde van 1980, 
gedurende die grOOlste deel van 1981 en vroeg In 

1982 voorgekom. Gedurende sommlge tydperke, 
SODS byvoorbeeld die tweede hellte van 1981, was die 
twee koerse redellk In ewewlg, mel die gevolg dat 
dlSlnlermedlasle en henntermedlasI8 van aksepte as 
gevolg van rentekoersverskille feltllk atwesig was, 

'n Alternatl8we aanwyser van dlSlntermedlasle en 
herin lermedlasle van kredtet In dre vorm van bankak
septe, IS die verhoudlng van die banke se besH aan 
bankaksepte tot die tOlale benutte aksepfasihtellc 
Hlerdl6 verhoudlng was gedurende 1979 en die vroee 
deel van 1980 abnormaal laag, wat grootskaalse dls
Intermedlasle weerspleEH !let. Ole ver!louding het 
egler van 'n laagtepunt van 5,5 persent In Mel 1980 
t0134,2 persent aan die elnde van die Jaar gestyg, wat 
dUi op 'n sterk prose~ van hennlermedlasle Ore afskaf
Img van kledletplafonne vanaf 1 September 1980, het 
hlerdle herrntermediasle waarskynllK aangemoed'g, 
Ole verhouding het vervolgens matige skommellngs 
getoon, maar het oar die algemeen op die hoer vlak 
waarheen dlt aan die elnde van 1980 gestyg het. gebly. 
In tabel 4 word hierdie verhoudmg vir die tYdperk 
vanaf 1979 getoon Vanaf vroeg in 1983 het die posisle 
,etwal verander D,e elfektlewe koers op bankaksepte 
het begin om te styg tot vlakke wat by tye nle net In 

die omgewlng van die effekllewe pnma-oonrekkings
koers was Ole, maar ook van ander geldmarkpapler 
soos verhandelbare depos'tosertlflkate Alhoewel die 
tOlale bed rag aan aksepfasilitei te benut gedurende 
1983 afgeneem het. het private nle·bankbeleggers 
meer aksepte 10 hulle portefeulJes gehou, In aoreen
slemmlng met die gunstlge opbrengskoerse, DII het 
gelel tOI 'n Idemer besll aan bankaksepte deur 
bankmslelhngs, mel ander woorde tot dlSlntermedasle 
Daarbenewens het die vraag na bankaksepte deur 
banklnstelhngs oak afgeneem op grand van verske,e 
verlaglngs In die likwledebateverelstes gedurende 
1983, Ole banke se besll aan bank.aksepte 10 verhou
ding lot die totale benulte akseplaslilleite !leI skerp 
gedaal van 48,9 persent In Febfuane 1983 tOt slegs 
13,4 persenl ln Desember 1983, 

Tabel4. Aksepfaslliteite benut en banke' S8 besit un 
bankaksepte, 1979-1983 
R mlljoene 

TOlale Banke 12) as 
aksepfa- se besil persen· 
sili tei le aan bank- tasie 
benut2 aksepte van 

11 I 12) 111 

1979' Maal1 1379 122 8.9 
JUnie 1470 169 11,5 
Sept 1640 217 13,2 
Des , 912 285 14,9 

1980: Maart 2 171 200 9.2 
Junle 2079 176 8.5 
Sept 2021 692 29,3 
Des 1958 670 34,2 

1981 Maarl 2099 748 35,6 
Junle . 2095 951 45,4 
Sepi , 828 628 34,4 
Des 1649 705 42,8 

1982 ' Maart , 851 842 45,5 
Junia 2542 1 026 40,4 
Sept 2637 1023 38.8 
Des 283B 1105 38,9 

1983 Maart 3548 1449 40,8 
Junle 2979 1 147 38,5 
Sept 2600 530 20,4 
Des t' 224 2~9 13,4 

I Handelsbanke, aksepbanke en moneline a!gemenc bSl1ke 
2 Inslullende beS'1 aan cle akseple 

(d ) Opsomming 

Soos aangetoon. kan die dne tipes van dlSn1termedlasle 
en hermtermedlasle wat hlerbo bespreek IS rofweg 
gekwantlflseer word D,e laasgenoemde twee soone 
hel 'n IOvloed op die gemete bedrag van kredtetverle
nlng aan die pflvate sektor by wyse van diskonteringe 
en gevolglJk oak op die geldhoeveelheld Soos hlerbo 
UlleengeSlt, het terugk.oopooreenkomste 'n regstreekse 
invloed op die geldhoeveelheld en ap kredlel aan die 
private en regeflngseklore 

'n Opsommmg van die onderskele bedrae betrokke 
In die dismlennedlas,e en henntermedtasle van kre
dlel aan die prtvate sektor verleen, word In tabel 5 
gegee. Daar moet egter op gele l word dat hlerdle dne 
\forms van dlSlntermedlasle en herlntermedlasle onaf
hankhk en In UI,eenlopende fl'llings mag verander 
aangeslen hulle In 'n sekere IT 13 deur dUidelik ver· 
skillende faklore be(nvloed rna· word. Verandenngs 
k.om ook Voor oS gevoJg van norr ale sake-oorwegmgs. 
groel 10 die ekonomle, veranO'3rde vraagtoest.ande, 
ens, Ole Inllgtlng wal In tabelle 1 tot 6 verstrek word, 
IS bereken Ult opgawes wat deur banklOstellmgs aan 
die Reserwebank gemaak is Hlerdie syfers moel 
egler met amslgtlgheld venolk word omdat versk,Uen
de berekenlOgs~ en waardaslemetodes moontllk deur 
die onderskele bankinsteilings gevolg IS, Die same-
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Tabel5. Aanduiding van herintermediasle 1+ ) of disinter· 
mediasie 1-) met betrekklng tot eise teen die 
private sektor van monetere bankinstelifngs 
R milioene 

1980 le kw 
2e kw 
3e kw 
4e kw 

1981 le kw 
29 kw 
3e kw 
4e k,w 

'.82 1e kw 
2e kw 
3e kw 
46 kw 

1983' 1e kw 
2e kw 
3e kw 
4e kw . 

Terug- Herdis· 
koop kon 

ooreen- leerde 
komstel wisselsz 

-2864 -514 
37 -590 

204 151 
-311 -274 

- 58 329 
236 70 

37 69 
-38 370 

-13 151 
89 -235 

-99 26 
-232 4 

-116 -165 
-89 -179 
32. 483 

- 786 -370 

Bank
aksepleJ 

-85 

-" 416 
78 

78 
203 

-323 
77 

137 
184 
-3 
82 

344 
-302 
-617 
-231 

Totaal 

-885 
-577 

771 
-507 

349 
509 

-217 
409 

275 
38 

-76 
-146 

63 
-570 

195 
-1387 

VElfIlI'lder+ngs In die u'tslaande bedrag van terugkoopooreen
kornsle deu. monetere bankrnslellings aangegaan len 09S1gle 
van InSlfumenle wat e,se leen dte pllvale seklOl' ullmaak. AI· 
name verteenwoordtg ~flntelmed<as'e 

1 Veral'\denngs In voorwaaldehke verphglll'lgs op grond van herdls· 
kOnleerdo w,ssels Alname verteenwoord,g hOllntermed,asle 

3 Verandel!ngs rn bankinslelllflgs so bes,t aan bank'ak.SePle AI 
name ~erteenwoord'9 d'Slnterme<lias'e, 

4 VetandelinOs slegs goourende Februalle en Maarl 1980 

vattende sylers veors!en metemln 'n bree aandurdmg 
van die dlsmterrnedrasre 01 henntermedlaSle wat in 
die loop van die tydperk wat deur die besklkbare mllg
ling gedek word. voorgekom het 

S009 hlerbo gemeld, het terugkoopooreenkomste 
'n regstreekste Invloed op veranderrngs In die geld
hoeveetheld. Ole bygaande tabel 6. wat 'n samevat
ling gee .... an die gegewens wat In tabel 1 .... erstrek IS. 
toon dat die Invloed van terugkoopooreenkomste ap 
die groelkoerse van die monetere tota!e besonder 
sterk was In 1980 en 1981. maar h,erdie Invloed het 
gedurende hlerdle twee jare m teenoorgestelde rig
lings beweeg M2 hel gedurende 1980 met 27 per
sen! toegeneem. maar as verandenngs In terugkoop"
ooreenkomste In berekenlng gebrrng word, het die 
groelkoers 35 persen! bedra In 1981 hel die ooreen
stemmende groeikoerse onderskeldelrk 25 persent en 
22 persent bedra. In die gevat van Ml was die Invloed 
van die terugkoopooreenkomste selfs nog grater. Ole 
koerse van toename In 1980 en 1981 het onderslc.el
dehl< 36 persent en 34 persent bedra, maar as ver
anderings In die terugkoopooreenkomste rngeslult 
word, hel dre ooreenstemmende groelkoerse onder
skeldelrk 44 persenl en 23 persen! bedra. 

" 

Tabel6. Veranderings in terugkoopooreenkomste wat 
deur monetere bankinstellings aangsgaan is en 
wat die geldhoeveelheid regstreeks beinvloed' 
R mll,oene 

Met nie·bank· private seklor: 

Kontrakte 
Oornag- van2 

kon- dae lot TotaaJJ 

tra klez 6 
maande 

1980 Ie kw· -140 -238 -378 
2e kw ... -86 48 -38 
3e kw 7. 63 142 
4e kw -469 -212 - 681 

1981 lekw 119 97 216 
2e kw 66 -1 65 
3. kw 356 -311 45 
4e kw 191 -330 -139 

1982 1.kw -11 228 217 
2e kw 67 46 113 
3c kw -1 54 -19 -173 
4e kw 33 15 48 

1983 1e kw -28 -97 -125 
2e kw -168 282 114 
3e kw 320 -73 247 
4e kw -352 -259 -611 

1 Ols+nlefmedIaSlel-1 
2 BeTnvloed Ml , Belnvloed M2 
4 Verenderlngs In leH~gkoopooreenkOlTlsle IS slegs ten opsigte 

van Februalle en Maart 1980 

Onkwantifiseerbare disintermediasie en 
herintermediasie 

Benewens die drie vorms .... an dlslntermediasle en 
henntermedlasle wat h'erbo bespreek IS. kan verske .. 
ander aktlwltelte van banklnstelhngs. met of sander 
die samewerklng van lede van die publrek. cole. die 
gamele monetere totale en bankkredletverlening 
verwnng. Hlerdie aktiwiteite IS egter me meelbaar nle 
en hulle mvloed kan stegs In algemene terme beskryl 
word. 

la) Heen-en-Ierugbeweging van fondse 

Ole praktyk van heen-en-terugbeweglng van fondse 
(roundtrlpplng) ontstaan hoolsaakhk Ult die oplrede 
van geldmarkoperaleurs wat goed mel rentekoerse 
en banktoestande .... ertroud IS. en behels die benuTllng 
van rentekoersverskille . Ore praklyk behels die op
neem van fondse by een bank en die belegglng .... an 
dlese/lde fondse by 'n andar bank leen 'n hoer rente
koers. Dlt kan slegs winsgewend bedryf word wan
neer die pnma- en ander oortrekkrngskoerse lae, IS as 
koerse op geldmarkpaple, an In d.e besonder Op dag· 
getddeposllo's. Deur heerdle praktyke word kredlet-



"arlenmg en die geldhoeveelheldsyfers kunsmatlg 
opgeblaas, H,erd,e op!rede verteenwoordlg derhalwe 
abnormaal aangemoedlgde mrermedlasle en is nie die 
norma Ie soort van dlsmtermedlaSle of herintermedla
sle nle, 

H,erdle praktyk het In onlangse lafe op verskillende 
stadiums voorgekom, veral gedurende Julie 1981, die 
eerste kwartaal van 1982 en In 'n mlnders I'l"\a!e teen 
die elnde van die eerste kwartaal van 1983. In Julie 
1981 hel die pnma-oortrekkingskoers 14 persent 
beloop In vergelyklng mel die koerse op groo\ dag
gelddeposlto's en verhandelbare deposltosertlfikale 
van tot 17 parsent Gedurende die laaste deel van 
1981 IS hterdle proses omgekeer toe die aartrek
kingskoerse gestyg hel en Ultemdehk die geldmark
koerse oorskry he! O,e aanSlenhl<e tcename In krediel 
aan die private sektor gedurende die eerste kwartaal 
van 1982 hel gedeellelik In verband gestaan mel 'n 
hernleude heen-en-terugbeweglf'lg van fandse, wat 
plaasgevlnd hel weens die laer oortrekklngskoerse In 

vergelyklng met sommlge daggeld- en geldmarkren· 
tekoerse , Selfs nadat die regstreekse band tussen die 
Aeserwebank se d,skontokoers en die bank se poma
oortrekkmgskoers op 18 Februane 1982 afgeskaf IS, 
he! die oonrekkingskoers op 'n laer vlak as sommlge 
geldmarkkoerse gebly, weens die SHam toestand wat 
In die geldmark geheers het. In die tweede kW3naai 
was die oonrekklOgskoerse egter In die algemeen 
hoer as daggeld- en geldmarkkoerse, wat aanleldlOg 
gegee het tot 'n ommekeer 10 die proses van heen· 
en-terugbeweeg van fondse . Teen die elnde van 
Maart 1983 IS 'n vernoUing van die marge tussen 
oortrekkingskoerse en die koerse op geldmarkpapler 
aangeleken. Tesame met die lelt dat daar aan grool 
leners kredlet teen laer kcel se as die primakoers ver· 
leen IS, kon dll aanlerdlng gegee het lot die heen-en-
terugbeweging van fondse 

(b) Bedrywighede van bankinste llings as agente 
en makelaars. 

Gedurende die laaste aantal Jare hel bankinsteilings al 
meer In makelaarsaktlwlteite betrokke geraal<. Ten 
elnde hlerdie aktlwi teite op 'n gesonde grondslag Ie 
plaas en 001< am Ie voorkom da! kliente se fondse aan 
onnodlge rtslko's blootgestel word, hel die Reg Slra
leur van Banke in April 1981 10 omsendbrief RB 174 
Instruksles Ultgerelk aangaande die wyse waarop 
h'erd'e aktltlwlteite deur bankmstellings bedryf be
hoon Ie word. O,e vernaamste verelstes behels da t 'n 
bank slegs kragtens 'n geskrewe opdrag as agent kan 
optree, dat die betrokke partye skrlftelik omlrent aUe 
besonderhede aangaande die transaksle Ingelig moet 
word, en dal die bankinslelhng rekeningl<undige en 
ander aantekenlnge aangaande die agentskapsake op 
sodanige wyse moet hou da! daar Ie aile lye 'n dUlde
like onderskeid IS tussen sake wat as 'n prinslpaal en 
sake wat op 'n agentskapsbasis bedryf word. Krag-

tens hlerd!e Instruksles, kan banklnsteUlngs kredlel
Iransaksles russen bUiteslaanders alleenlik op so 'n 
baSIS reel of behan;g da! hulleself geen flnansiele 
aanspreeklikheld aanvaar Ole . In die praktyk, behels dn 
normaalweg dat 'n bankinsleiling 'n skriftelike opdrag 
van een of meer kllente (of potenslele khente) verkry 
dat hulle fondse aan ander kliente (of potensfele 
k1iente) vir verskillemJe tydperke geleen mag word. 
Ole leners moel sk riflellk 10 kennlS gestel word van 
die oorsprong van die fondse wat aan hulle geteen 
word , 

Ofe oorspronkllke konsep van 'n agentskapstransak· 
sle IS dat 'n ultlener en lener bymekaar gebrlng word 
sonder enlge finansiele aanspreekhkheld vir die agent. 
Die verskd tussen sodanlge transaksie en 'n normale 
depOSito by 'n bank en die daaropvolgende verlenmg 
van kred,et, kan egter Ole altyd bale bedUidend wees 
nre, Ole bank wal as 'n agent oplree sal poog om die 
hoogste opbrengskoers VIr sy prinsipaal Ie bekom, en 
kan hlerdeur In die versoeking gestel word om die 
fondse In nle-pnma en nskante bates te bele , Indlen 
gesonde belegglngsmoonthkhede nie gevlOd kan 
word nle, kan fondse sells as korttermyn lenings be
skikbaar gestel word, Ole houer van die fondse kan 
ook verkeerdelik onder dre Indruk gebnng word dat hy 
sy fondse tot die besklkklng van die bank stel en die 
velhgheld van die bank genlet. terwyl hy In werklik
held self 'n lenlng toestaan, Hierdie aKtlw(t8lle nelg 
am van die gewone agentskapsake weg te beweeg 
en am deel van die sogenaamde "grysmark"-aktlwi
telte Ie word , 

Kragtens die Aeglstraleur se Instruksles, IS agent
skapsake 'n goedgekeure bankaktiwileit, maar dn kan 
die monetere tOlale en die bedrag aan kredlel wat 
deur die banke bemlddel word, moonllik verwrmg en 
verlaag In h,erdie sin is dll 'n vorm van d,s,ntermed,a
Sle , Ole omvang van h,erd,e soart Imnsaksles kan tans 
nle gekwantifiseer word nle, rnaar daar kan aanvaar 
word dal hierdie aktlwitel le 'n deel van banksake sal 
bly en 10 die toekoms mag loeneem, Handelsbanke IS, 
sover vasgeStel kan word, nog nle ale-tief by die agent· 
skapsake betrokke "Ie aangesien dit op hulle lenings
aktlwlleite IObreuk sal maak, O,t IS egler bekend dat 
sommlge aksep- en algemene banke h+erdie soon van 
sake bedryf. 

(e) Veranderings in intermaatskappy -finansiering 

Oisinterrnediasie en herintermediasle kan ook plaas
viOd as daar veranderings voorkom In die bedrag van 
regstreekse lenlngs IUssen maatsKappye sonder die 
tussenkoms van 'n bankinsletling. TegOies sal sulke 
nle-ge'fn termedieerde kredieltransaksles plaasvlnd 
wanneer die gapiOg lussen die banke se Ullleen- en 
depoSilokoerse, die waarde van die dienste wat deur 
die bank as IlJssenganger aan die oorspronkllke Ult
lener en lener gelewer word, asook: die makelaars
koste, wlOste en die f!slko wat belrekklOg het op 'n 
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regstreekse leentransaks,e tussen d'e ultlener en 
lener, oorskry. Afgeslen van kOSle- en rentekoers
oorweglngs. word meer rUlmte vir Inter-maatskappy 
leen- en Ulileenakllwiteite geskep deur die algemene 
besk,kbaarheid van !ondse en beperkmgs op bankbe
dfV\Nlghede, 5005 kredietptafonne, plafonne op depo
SilO- of Ulileenkoerse. ens. Verandermgs In die alge
mene besklkbaarheld van fondse bUlle die barrkstelset 
veroorsaak by lye dal sommlge Iransaksles na die 
bankstelsellerugbeweeg Olt verteenwoordlg 'n vorm 
van henntermedlasle, wal nle kwanllfiseerbaar IS nle. 
maar wat die moneters totale en hedlel wat deur die 
banke bermddel IS. verhoog. In rUlmer llkwldlle,lsloe
stande kan die leenoorgestelde gebeur, wat 101 dis
Intermed,asl8 en 'n dahng In die monetElfe totale en In 
bankkredlel kan Ie! 

Grootsk;aalse dlslOtermedlasle 10 die vorm van die 
opneem en ultleen van fondse bUlle die bankstelsel 
het In 1980 voorgekom. OortrekklO'gskoerse was aan
s,enhk hoer as koerse ap geldmarkpapler, wat as aan
sponng tot h'erdie saarI d,slntermed,asle ged,en het. 
0,115 laat m 1980 en d,e earSla helfte van 1981 deur 
omvatlende henntermedlasle gevolg, toe d,e koerse 
op geldmarkpapler meer 10 ooreenslemmlng mel oor
trekkmgskoerse beweeg het. Meer onlangs hel her
mlermedlasle blykbaar gedurende die derde kW8ttaai 
van 1982 en eerste kwartaal van 1983 voorgekom toe 
die !manslele toestand m die Inter-maatskappyrnark 
vernou het. Teen die elnde van die tweede kwartaal 
van 1983. was oortrekkmgskoerse betrekhk. laag In 
vergelykmg met koerse In die geldmark en dlt het lot 
grootskaalse henntermedlasle gele1. Ole monetere 
totale en bankkrediet IS blykbaar deur die bewegmg 
van kredlettransaksles na die balansstate van die bank· 
mstelhngs opgestoot 

Siotsom 

Ole verskillende soorte van diSlntermedl8sle en her· 
Intermedtasle wat hlerbo bespreek IS, hel In 'n min· 
dere of meerdere mate almal 'n ultwerkmg ap dIe 
monetere lotale en hul omloopsnelheld. sowel as op 
die kredlet wat deur die bankstelsel bemiddel word 

Hulle onderslcele mvloede kan egler onalhankhk van 
mekaar m ulteenlopende rlgllngs en In wlsselende 
mate verander aangeslen elkeen van hulle deur ver
sklllende en dlkwels nle-verwante faklore belnvloed 
word. 

Die invloed van dlslntermediasle en hermtermedla· 
sle sal afneem as fmanslele markle verder mel so min 
as moontlik markbeperkmgs onLwlkkel word en ren
lekoerse len volle deur markkragle bepaal word. In die 
mate waann dlslntermedlasle en herlntermediasle 
nog plaasvlOd, verby die Reserwebank reeds inhgtlng 
oor die meetbare poste, 5005 hlerbo gemeld 'n Ver· 
dere leemte In die statlstlek IS dal gegewens tans 
slegs 5005 ap maandelOdes gemeet word Ten einde 
die gegewens te verbeter sal belangnke flnansu~He .. 

mllgtJng VIr korter '"tervaHe verkry moet word, by
voorbeeld op 'n weekhkse baSIS. Ten elnde hlerdle en 
voldoende en betroubare gegewens oor die verskillen
de prosesse van dlSIntermedla51e en henntermedlasle 
te bekom, sal die Reserwebank op die goele mede
werkmg van aUe belrokke hnanSlete mstelltngs moet 
staalmaak. 
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