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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 

" 



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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