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Quarterly economic review 

Introduction 

Encouraging signs of an impending new economic up­
swing began to emerge in the second half of 1985. In the 
first quarter of 1986, however, this economic recovery 
lost momentum. Domestic demand remained fundamen­
tally sluggish, despite a conspicuous increase in real 
terms in the first quarter. The latter was confined to an 
increase in consumption expenditure by general govern­
ment and a lower rate of inventory depletion. Moreover, 
the increase in real domestic demand was not translated 
into a rise in real gross domestic product. In fact, the 
increase in real output in the second half of 1985 was 
followed by a renewed decline in the first quarter of 1986. 
Consistent with these developments, non-agricultural 
employment did not maintain its slight upward trend of 
the second half of 1985. 

The inflation rate, which had been expected to peak in 
the second half of 1985, actually accelerated after the 
socio- politically induced depreciation of the rand had 
begun in July last year. It took several months before the 
effect of this depreciation started to dissipate and only 
from February 1 986 did the rate of inflation show signs of 
slowing down. On fundamental economic grounds, this 
deceleration should continue throughout 1986. 

After having increased progressively in the course of 
1985, the surplus on the current account of the balance 
of payments shrank substantially from the fourth quarter 
of last year to the first quarter of 1986. Import figures in 
both of these quarters were, however, distorted by large 
swings in the category "mineral products". In addition to 
the higher import figure for the first quarter, the current 
account surplus was diminishec by lower gold as well as 
non-gold exports. Subsequently in April, the seasonally 
adjusted trade account showed a considerable improve­
ment in relation to the average monthly figure for the first 
quarter. On the capital account of the balance of payments 
the net outflow of capital, which had been exceptionally 
large during 1985, continued in the first quarter of 1986, 
but on a much smaller scale. The net capital outflOW in the 
fi rst quarter was approximately balanced by the surplus 
on the current account with the result that net foreign 
reserves remained more or less unchanged. 

The improvement of the overall balance of payments in 
the first quarter and more positive exchange rate expec­
tations were reflected in an appreciation of the rand. This 
appreciation was temporarily interrupted during the 
second half of March after it became known that an initial 
repayment of 5 per cent on foreign debt within the "net" 
would be made on 15 April. After the first week of April, 
however, the exchange rate weakened perceptibly, mainly 
because of debt repayments and a politically induced de­
terioration of market sentiment. 

Monetary developments during the first quarter of 1986 
were characterised by a further deceleration in the rates 

of growth of the monetary aggregates to levels well below 
the current rate of inflation. During the first three months 
of the year the newly defined broad monetary aggregate, 
M3, moved at or below the lower limit of the recently 
adopted target range for its growth during 1986. The 
slow-down in the growth rate of M3 was not impeced by 
the downward trend in short-term interest rates that had 
been in evidence since May 1985. 

The Reserve Bank's operations in the finar,cial markets 
during the first five months of 1986 were aimed at pre­
venting short-term interest rates from responding unduly 
to purely seasonal contractionary forces during the first 
quarter and similar expansionary influences during April 
and May. In recognition of an easing of money market 
conditions, the relatively low growth rate of the money 
supply and the slow-down in economic activity during the 
first quarter, the Reserve Bank lowered its refinancing 
rates further by 1 percentage point on 5 May. Bank rate, 
for example, was lowered to 11 per cent. This was followed 
by a reduction in the clearing banks' prime overdraft rate 
from 15,5 to 14,5 per cent. 

Yields on long-term fixec interest securities easec from 
the beginning of 1986, after they had increased during 
the second half of 1985 in response to higher inflationary 
expectations and greater uncertainty associated With the 
virtual exclusion of South Africa from foreign capi tal 
markets. Du~ng the first five months of 1986 declines were 
also evident in share yields, long-term deposit rates and 
mortgage rates. 

At the completion of the 1 985/86 fiscal year, both cen­
tral govemment expenditure and revenue had increased 
at rates considerably higher ',han the original Budget 
estimates. The deficit before borrowing exceeced the 
original estimate by about RO ,5 billion, but still amounted 
to less than 3 per cent of gross domestiC product. The 
1986/87 Budget, presented in March this year, was de­
signed to be mildly stimulatory. Budget proposals pro­
videc for an increase of about 14 per cent in expenditure, 
an increase of about 13 per cent in revenue, despite net 
tax concessions, and a deficit before borrowing that 
would be slightly larger in absolute terms, but of about the 
same order in relation to gross domestic product, than in 
the preceding fiscal year, 
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Domestic economic developments 

Domestic output 

The moderate increase in real gross domestic product in 
the second half of 1985 did not continue in the first 
quarter of 1986. In fact, a reversal of short-term output 
trends was evident in several of the main non-agricultural 
sectors. After a promising start, therefore, the economic 
recovery lost momentum in the first quarter, indicating the 
sluggish nature of the anticipated new upswing. 

Sectoral estimates for the first quarter show real output 
increases only in non-gold mining, agriculture and the 
electricity, gas and water supplying sectors; more or less 
unchanged real output levels in the services sector; and 
real output declines in the gold mining, manufacturing 
and trade sectors. The setback in economic recovery was 
particularly evident in the manufacturing and trade sectors 
and the output decline in these sectors contributed most 
to the overall decrease of 2 per cent in the seasonally 
adjusted real gross domestic product in the first quarter 
of 1986. Real gold output also showed an abrupt decline 
because of production disruptions by labour strikes as 
well as the mining of lower-grade ore. 

Advances in real gross national product during the 
latter part of 1985 which stemmed from improvements in 
the terms of trade, were entirely erased ill the first quarter 
of 1986, when a sharp reversal in the terms of trade led to 
a considerable decline in the seasonally adjusted real 
gross national product. This decline represented a trans­
fer of real production resources to the rest of the world 
because of the lower volume of imported goods and ser­
vices that could be acquired with a given quantity of South 
Africa 's exports. 

Reel gross domestic product 
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Domestic expenditure 

Real gross domestic expenditure, which had declined 
since the middle of 1984 up to the end of 1985, increased 
relatively sharply in the first quarter of 1986. This increase 
was confined to a rise in real consumption expenditure by 
general government and a deceleration in the rate of in­
ventory depletion. Furthermore, the increase in real do­
mestic demand was not translated into a rise in real gross 
domestic production because of a sudden sharp decline 
in the net foreign balance of the country. The latter 
decline, amounting to R2,7 billion in terms of 1980 prices, 
consisted of a combination of a Rl billion rise in real 
imports of goods and non-factor services and a Rl ,7 bil­
lion drop in real exports of goods and non-factor services. 

Notwithstanding the increase in real consumption 
expenditure by general government, real final demand . ' 
I.e. the total of consumption expenditure and fixed invest-
ment spending, declined at an annual rate of 5 per cent in 
the first quarter. This indicates that the improvement in 
real gross domestic expenditure should be attributed al­
most entirely to inventory changes. Real private consump­
tion spending declined by approximately 2'12 per cent 
after ij had shown distinct signs of recovery during the 
second half of 1985. Expenditure on durable goods, in 
part,cular new motor cars, was significantly lower, but 
declines were also recorded in the non-durable and semi­
durable categories. Consumer surveys during the first 
quarter found a lack of confidence about future income 
rises on the part of consumers. The erosion of personal 
incomes by an exceptionally high rate of inflation as well 
as by fiscal drag, together with organised consumer boy­
cotts, fewer trading days because of an early Easter 
week-end, and expectations that the appreciation of the 
rand during December 1985 and in early 1986 would lead 
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to a reduction in the prices of imported consumer dur­
abies contributed to the decline in consumer spending in 
the first Quarter of 1986. _ 

Real govemment consumption expenditure increased 
relatively sharply in the first Quarter of 1986. A concentra­
tion of expenditure, including additional appropriations, in 
the first Quarter of 1986 (i.e. the last Quarter of the 
1985/86 fiscal year) was mainly responsible for the rise in 
the first calendar year Quarter. For the fu ll 1985/86 fiscal 
year, however, real consumption expenditure by general 
govemment declined appreciably. 

Real fixed investment continued to decline in the first 
Quarter of 1986. Cutbacks in investment expenditure by 
the SA Transport Services, the Department of Posts and 
Telecommunications, general govemment departments 
and public corporations gave rise to a substantial decline 
in the public sector's real fixed investment. These cut­
backs were primarily related to the existence of surplus 
production capacity, but might have been influenced also 
by South Africa's exclusion from foreign capital and credit 

Main components of gross domestic expenditure 
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markets. The downward trend in the private sector's real 
fixed investment persisted in the first Quarter. Apart from 
increased investment spending in the mining sector, real 
fixed capital outlays by private enterprises declined in all 
the major sectors of the economy. 
The depletion of real inventories throughout 1985 
continued in the first Quarter of 1986, but at a consider­
ably lower rate. This deceleration was to a large extent 
responsible for the rise in real gross domestic expendi­
ture in the first Quarter of 1986. A slower run-down of 
inventories in the motor trade and inventory accumulation 
in agriculture and the diamond trade contributed materi­
ally to the smaller decline in inventory levels. Another 
significant development was an increase in the stock 
levels of wholesalers, which could have been prompted 
by the lower interest costs associated with carrying 
inventories. Nevertheless, the ratio of real industrial and 
commercial inventories, including wholesale stocks, to 
real gross domestic product declined further to a level of 
just over 20 per cent, compared with almost 23 per cent 
at the end of 1984. 

Factor income and saving 

Aggregate remuneration of employees increased at an 
annual rate of 11 '12 per cent during the first Quarter of 
1986, a rate that was well below the prevailing rate of in­
flation. With aggregate gross operating surplus increasing 
by only 5'12 per cent, the rate of increase in the nominal 
gross domestic product decelerated to 9 per cent in the 
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first quarter of 1986, compared with approximately 23 per 
cent in the preceding quarter. 

The moderate rate of wage and salary increases was 
fairly evenly distributed throughout the various classes of 
economic activity. With the exception of mining, trade 
and financial services, lower rates of wage and salary 
rises than in the fourth quarter of 1985, were reported in 
all the major sectors of the economy. Subdued activity in 
manufacturing and trade, together with declines in both 
gold mining output and the rand price of gold, largely 
accounted for the modest rise in gross operating surplus. 
The financial sector, on the other hand, experienced a 
rise in profits, while an increase in electricity tariffs 
enabled also the sector supplying electricity, gas and 
water to increase its operating surplus. 

The national savings ratio deteriorated perceptibly from 
an average level of 26'/2 per cent of gross domestic pro­
duct in 1985 to 23'/2 per cent in the first quarter of 1986. 
Lower personal and corporate saving and a rise in the dis­
saving of general government contributed to the decline 
in the savings rate. Mainly as a result of a lower rate of 
increase in nominal personal income than in prices, the 
ratio of personal savings to personal dispo~able income 
declined to 4'/2 per cent in the first quarter of 1986, com­
pared with its most recent peak of 7 per cent in the 
second quarter of 1985. Lower profits, especially in the 
gold mining sector, and higher dividend payments were 
the prinCipal reasons behind the weakElning of the cor­
porate sector's savings performance. The decline in the 
savings ratio was also evident in an appreciably smaller 
excess of gross domestic saving over gross domestic in­
vestment in the first quarter of 1986, after this excess had 
been particularly large in 1985. 

Savings ratios 

% 
50 

40 

Grc ~~dome ~t;c say; g to gro sdome tic 
pro uct 

V" t-...... -
J\r J ..... 

30 

20 

20 Per onal sa ing top rsonal d sposabl 
inc me 

" A ~ V 
10 

o 

-10 

1981 1982 1983 1984 '985 1986 

6 

Employment and labour remuneration 

The hesitant economic recovery was also evident in 
employment behaviour in the first quarter of 1986. Non­
agricultural employment increased moderately at season­
ally adjusted annual rates of 0,7 per cent and 1,2 per cent 
in the third and fourth quarters of 1985, respectively, but 
according to preliminary estimates, remained largely un­
changed in the first quarter. The levelling-off in the 
demand for labour was reflected in increased unemploy­
ment. The number of registered unemployed, seasonally 
adjusted, rose from 79 700 in January 1985 ·to 137 700 
in January 1986, but subsequently decreased slightly to 
131 550 in April. 

The special training and job-creating programmes for 
the unemployed, first implemented durin9 1985, were 
continued and by the end of March 253 000 people had 
completed their training in terms of these programmes. In 
addition, approximately 300 000 people were enlisted for 
work on various special projects, while a further estimated 
27 000 employment opportunities were created in the in­
formal small business sector. 

The increase in nominal salaries and wages per worker 
in the non-agricultural sectors of the economy slowed 
down from 16,4 percent in 1984 to 11 ,5 percent in 1985. 
Statistics available for the private sector show that this 
trend continued in the first quarter of 1986. Compared 
with the corresponding period in the preceding year, the 
rate of increase in nominal salaries and wages per employee 
in the private sector slowed down from 12 per cent in 
1985 to 11 per cent in the first quarter of 1986. In real 
terms, the remuneration per employee declined by 4 per 
cent in 1985 and by 7 per cent in the first quarter of 1986 
(compared with the first quarter of 1985). 

Prices 

The inflation rate, as measured by consumer and produc­
t ion price increases, accelerated sharply in the fourth 
quarter of 1985 and in January 1986, before slowing 
down slightly in the subsequent three months. The high 
rate of price increases was primarily due to the lagged 
effect of the sharp depreciation of the rand during the 
second half of 1985, the related upward adjustment of 
administered prices in response to earlier rises in input 
costs, and an acceleration of increases in food prices. . 

Measured over a twelve-month period, the increase In 
consumer prices accelerated to 18,4 per cent in Decem­
ber 1985 and further to 20,7 per cent in January 1986, 
before slowing down to 18,6 per cent in April. To some 
extent this slow-down initially reflected merely the 
statistical effect of measuri~g change from a higher base 
bec8use the"February 1985 consumer price index had in­
corporated a sharp rise in fuel prices. Subsequently, 
however, it came to reflect also the lower rate of increase 
in the prices of imported goods, as well as a moderation 
of the rise in food prices. The recent reduction in the 
prices of petroleum products will have its full direct effect 
on the consumer price index only In May. ThiS reduction 
resulted from the improvement of the exchange rate of 



Consumer prices 

% 
25 

20 

15 

10 

5 

25 

Service 

20 

15 

10 

5 
Seasona ty adjust 

1981 1982 1983 1984 1985 1998 

the rand and the decline in crude oil prices on international 
markets. 

The increase over twelve months in production prices 
accelerated to 21 ,3 per cent in December 1985 and to 
22,2 per cent in January 1986, but subsequently slowed 
down to 19,6 per cent in March. The corresponding in­
crease in the import price component of production prices 
accelerated to 32,7 per cent in January, before deceler­
ating to 27,7 per cent in March. 
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Balance of payments and exchange rates 

Current account of balance of payments 

The surplus on the current account of the balance of pay­
ments amounted to Rl,8 billion (annualised seasonally 
adjusted figure) in the first quarter of 1986. As shown in 
the accompanying table, this surplus was substantially 
lower than the quarterly average for 1985, and in com­
parison with the exceptionally high figure for the fourth 
quarter of last year, it represented a dramatic decline. 
Figures for both the fourth quarter of 1985 and the first 
quarter of 1986 were, however, distorted by large swings 
in imports in the category "mineral products". Because of 
this aberration, the current account surplus in the first 
quarter cannot be considered as representative of the full 
calendar year. In fact a significantly higher surplus is 
anticipated for the rest of the year. Apart from the increase 
in imports, lower merchandise exports and a sharp de­
cline in net gold exports also contributed to the smaller 
current account surplus in the first quarter. 

Subsequently in April, however, the trade surplus showed 
a considerable improvement in relation to the average 
monthly figure for the first quarter. 

The sharp decline in net gold exports in the first quarter 
of 1986 occurred in both price and volume terms. Mainly 
owing to labour strikes, the mining of lo',\(er-grade ore and 
a reduction in the number of working days in March by the 
Easter week-end, the volume of net gold exports decreased 
appreciably. The effect of this was aggravated by a de­
cline in the rand price of gold, namely from an average per 
fine ounce of R859 in the fourth quarter of 1985 to R740 
in the subsequent quarter. In terms of US dollars, the gold 

Balance of payments: Current account balance 

16000 
R millions 

12000 

6000 

4000 I- lr~ 
.. [,Il h 

l-
I II IU 11..11--' 

UL It 

o 

-4000 

-8000 
I.l 50. lsonaJlyad stedann u I rates 

1981 1982 1983 1984 1985 1986 

8 

Current account of the balance of payments 
Annualised seasonally adjusted figures 
Rmillions 

1985 1986 

lstqr 2ndqr 3rdqr 4thqr lstqr 

Merchandise 
exports ......... 17 770 19573 19886 22843 21670 

Net gold ex-
ports 14253 12623 16320 18644 14850 

Merchandise 
imports ..... .. .. -22615 -21 527 -22884 -23 150 -27 740 

Trade balance 9408 10669 13322 . 18337 8780 
Net service and 
transfer pay-
ments .. .. .. .. .. . -5074 -5517 -6243 -6454 -6990 

Current account 
balance 4 334 5 152 7 079 11 883 1 790 

price actually increased from an average per fine ounce of 
$324 to $343 over the same period. In April the average 
gold price per fine ounce decreased in rand as well as in 
US dollar terms to R698 and $341, respectively. 

Although merchandise exports declined slightly in the 
first quarter of 1986 compared with the fourth quarter of 
1985, they were still 8 per cent higher than the quarterly 
average for 1985. The lower figure in the first quarter was 
entirely the result of a volume decline. Large volume 
declines were recorded in exports of coal, uranium, maize 
and sugar, whereas the export volumes of asbestos and 

Balance op payments: Trade account 
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precious stones increased. Intemational commodity prices, 
and in particular platinum prices, were notably higher in 
the first quarter. However, because of the appreciation of 
the rand, export prices rose by only about 1 per cent in 
rand terms. 

Entirely owing to a sharp increase in imports of mineral 
products for purposes of strategic stockpiling, the 
value of merchandise imports increased by 20 per cent 
from the fourth quarter of 1985 to the first quarter of 
1986. However, over the same period other Imports 
decreased by 7'/2 per cent owing to a further decline In 
import volumes. Import prices continued to increase 
rapidly during January and February as a result of the 

Real merchandlsa imports and exports 
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Net capital movements" 
R millions 

Long-term capital 

Import 

Export 

nusl rat s.Semi-l 

1983 1984 

scal. 

1985 

Public authorities ....................................................... 
Public corporations •.....•....................••...................... 
Banking sector .......................................................... 
Non-bank private sector 

Net purchases of securities by foreigners ............... 
Other ..................................................................... 

Total ", ...... , ...... ," ..... ,,, ....... . ,, ................... , .................... 

1986 

1st qr 

23 
104 
- 20 

352 
- 104 

355 
Short-term capital, including unrecorded transactions ... -2821 

Total capital movements •...•............•...........•.. ............... -2 466 

·Excluding changes in foreign liabilities related 10 reserves. 

sharp depreciation of the rand until the middle of 
December 1985. During March. however, the rise in 
import prices leveiled off after th.e rand had started to 
appreciate against the currencies of trading-partner 
countries and international oil prices had dropped 
sharply. Import declines in the first quarter were most 
prominent in the categories machinery and electrical 
equipment, transport equipment, base metals and tex­
tiles. 

A sharp decrease in service receipts from foreigners, 
in particular investment income receipts, was mainly 
responsible for higher net service and transfer payments 
to foreigners in the first quarter of 1986. Gross service 
payments to foreigners remained approximately at the 
same level as in the fourth quarter of 1985, representing 
an Increase in freight and merchandise insurance pay­
ments that was offset by lower interest and dividend 
payments to non-residents. 

Capital account of balance of payments 

Contrary to the deterioration in the current account of the 
balance of payments, the capital account improved con­
siderably during the first quarter of 1986. The total 
outflow of capital not related to reserves diminished from 
R5,0 billion in the fourth quarter of 1985 to R831 million in 

• 
the first quarter of 1986. 

The net outflow of long-term capital actually increased 
during the first quarter, reflecting mainly the repayment of 
debt exempted from the standstill arrangements. Only a 
negligible IImount of new foreign long-term capital was 
obtained abroad. A further and larger outflow of long-term 
capital in the form of net sales by foreigners of securities 
listed on the Johannesburg Stock Exchange was recorded 
in the first quarter. The financial rand proceeds of such 
sales, however, had to be reinvested in "approved" other 
assets. Statistically this showed up as a contra inflow of 
either short-term or long-term capital. 

The improvement of the capital account came about 
because of a substantial decline in the net outflow of 

1985 1986 

2ndqr 3rd qr 4thqr Year 1st qr 

30 -347 - 105 -399 - 192 
469 243 1 817 30 
-38 7 85 34 -29 

-236 -306 - 184 -374 -404 
-Bl -37 47 -175 -2 

144 -440 -156 -97 -597 
- 11 2 -2552 -4836 - 10321 -234 

32 -2992 -4992 - 104t8 -B31 
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short-term capital, namely from R4,8 billion in the fourth 
quarter of 1985 to only R234 million in the first quarter of 
1986. This improvement occurred mainly in the first two 
months of 1986 when unfavourable leads and lags in 
foreign payments and receipts petered out fcllowing more 
favourable exchange rate expectations. However, during 
March expectations of a further depreciation of the rand, 
associated with the announced repayment of 5 per cent 
on foreign debt within the "net", induced a renewed out­
flow of short -term capital. 

Foreign reserves 

The seasonally unadjusted surplus of R815 million on the 
current account of the balance of payments in the first 
quarter of 1 986 was approximately counterbalanced by a 
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net capital outflow, excluding changes in foreign-reserve­
related liabilities, of R831 million. Accordingly, the net 
gold and other foreign reserves declined by only R16 mil­
lion in the first quarter. Subsequently, during April, the net 
foreign reserves of the Reserve Bank increased by R37 
million. 

Gross foreign reserves, however, declined by R899 mil­
lion in the first quarter, largely because of a substantial 
reduction of reserve-related liabilities. 

Exchange rates 

The improved overall balance of payments position and 
more positive exchange rate expectations led to an in­
crease of 30 per cent in the effective exchange rate of the 
rand between 18 December 1985 and 13 March 1986 . 
Subsequently, the rand depreciated again after it became 
known that an initial repayment of 5 per cent on foreign 
debt within the "net" would be made on 15 April. How­
ever, news that the Reserve Bank had acquired additional 
foreign exchange for this purpose and that some creditor 
banks had been prepared to rollover part of their loans to 
South Africa, improved sentiment in the foreign exchange 
market. By 8 April the rand had regained almost all of its 
losses during the immediately preceding period. There­
after, the average exchange rate of the rand declined 
again, mainly owing to the sharp depreciation of the US 
dollar against European currencies and the Japanese yen 
and the rand's inability to maintain its exchange rate wi th 
lhe dollar. The latter was largely associated with foreign 
debt repayments and a negative market sentiment in­
duced by political developments. 

Exchange rates olthe rand 
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The exchange rate of the financial rand increased from 
28,25 US cents on 18 December 1 985 to 37,50 cents on 
5 March 1986, i.e. by 33 per cent. It then declined by 17 
per cent to 31, 13 US cents on 8 April and fluctuated 
around this lower level during the remainder of Apri l and 
during May. The financial rand discount, which had nar­
rowed to 26,7 per cent on 5 March 1986, widened to 
41,0 per cent on 30 May. The weak performance of the 
financial rand from early March was due to an oversupply 
of financial rand resulting from increased net sales by 
non-residents of South African securities. 

Changes in the exchange rales 01 Ihe rand 
% 

180ec 13Mar 26Mar 8Apr 
1985to 198610 198610 1986to 
13Mar 26 Mar 8Apr 30 May 
1986 1986 1986 1986 

Weighted aver-
age .... .. ......... 30,1 -7,4 6,8 - 13,4 

US dollar ........... 36,4 -B,5 6,7 - 13,3 
British pound .... 33,3 -B,2 6,4 - 14,3 
German mark ... 24,6 -6,4 8,7 -16,1 
Swiss franc ....... 25,2 -7,2 9,4 - 17,7 
Japanese yen ... 21,9 -B,6 7,7 - 18.0 
French franc ..... 25,2 -6,6 13,0 - 16,2 

Money and bank credit 

Changes in money supply 

During the first quarter of 1986 the growth rate of the 
money supply fluctuated around the relatively low level at­
tained during the fourth quarter of 1985, despite a lurther 
easing of monetary policy as reflected in a lowering of the 
Reserve Bank's refinancing rates in January. Thus, the 
growth rate of the newly defined broad money supply 
(M3l,' measured over twelve months, decelerated from a 
peak of 19,5 per cent in November 1984 to 12,3 per cent 
in December 1985 and further to 10,6 per cent in January 
1986. In February the growth rate accelerated somewhat 
to 13, 1 per cent, but declined again to 11 ,3 per cent in 
March. The acceleration in February to some extent re­
flected the large-scale use of bank credit over the month­
end for the purpose of subscribing to a share issue. 
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In January and again in March the seasonally adjusted 
values of M3 fell short of the lower limit of the target range 
set for the growth of M3 during 1986. In February the sea­
sonally adjusted M3 was within, but at the lower end of, 
the target range and preliminary estimates indicate that it 
was approximately in the middle of the range in April. 
These estimates also show that the growth rate of M3 ac­
celerated to slightly above 15 per cent in April. 

The growth rates of the other monetary aggregates, with 
the exception of Ml (Al, showed a similar growth pattern, 

'The new monetary aggregates are defined In a separate article 
published elsewhere in this issue of the Quarterly Bulletin. 
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as can be seen in the accompanying table. The much 
higher growth rates of M 1 (A) as well as the negative 
growth rates of M 1 were due to shifts between cheque 
and other call deposits on the one hand and other short 
and medium-term deposits on the other, which resulted 
from the revision of the method of determining banking in­
stitutions' short and medium-term liabilities on which 
liquid asset requirements are to be based: 

Growth rates of various monetary aggregates 
Percentage changes over twelve months 

1984: November ... ... ...... .. . 
1985: December ........ ...... . 
1986: January ................ . . 

February .......... .... .. . 
March ..... ... ... .... ..... . 
April" ...... ... ........ .... . . 

Preliminary 

M1 (A) M1 M2 

15.7 41.7 27 ,9 
19.8 -7.3 14,1 
22,6 -12,8 10,2 
20,6 -11 ,9 12,8 
26,5 -10,7 10.2 

-10,9 12.6 

M3 

19,5 
12,3 
10,6 
13,1 
11,3 
15,3 

"From August 1985 onwards the banks' short-term liabilities for 
any particular month have to reflect the average daily amounts 

of short-term liabilities with an original maturity of not more than 
31 days, plus the month-end balances of short-term liabilities 
with an original maturity of more than 31 days. Previously. the 
principle of reflecting an average of daily balances applied only 
to demand deposits. 
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The main counterpart of the increase in M3 during the 
first quarter of 1986 was an increase in claims on the 
private sector held by the banking sector, building socie­
ties and the Post Office Savings Bank. Net claims on the 
govemment sector declined mainly because of an increase 
in government deposits with the banking sector. Net 
foreign reserve holdings by the banking sector showed 
little change during the first quarter, after having declined 
sharply during the second half of 1985. 

Bank credit 

The increase in credit extended by the banking sector to 
the private sector (measured over a twelve-month period) 
accelerated from 15,7 per cent in December 1985 to 19,8 
per cent in February 1986, mainly as a result of the utilisa­
tion of credit facilities for subscribing to a share issue. In 
March the increase in credrt extended to the private seelor 
decelerated to 14,0 per cent, reflecting mainly the redemp­
tion of overdrafts utilised for subscriptions to the above­
mentioned share issue over the February month-end, but 
also a slow-down of economic activity during the first 
quarter of 1986. 

The further increase in bank credit to the private sector 
during the first quarter mainly took the form of an expan­
sion of bank overdrafts. To a large extent this reflected a 
continuation of the shift from offshore to onshore financing 
of foreign trade as well as other forms of substitution of 
domestic for foreign credits. Hire-purchase credit and 
leasing finance extended by the banking sector continued 
to decline during the first quarter, confirming the slack de­
mand for durable consumer and capital goods. 

The increase in bank credit to the private and the govem­
ment sector accelerated from 17,7 per cent in December 
to 18,4 per cent in February, but subsequently declined 
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to 12,9 per cent in March. This more moderate accelera­
tion than in the case of bank credit to the private sector 
alone reflected a decline in net bank credit to the govern­
ment sector. 

Financial markets and interest rates 

Money market conditions and short-term interest rates 

Conditions in the money market eased notably in early 
1986. The main reason was an improvement in the overall 
balance of payments as the heavy outflow of capital, which 
had characterised the second half of 1985, began to 
diminish. This improvement was reflected in an increase 
of R522 million in the Reserve Bank's net foreign reserves 
during January and February. This easing of the market 
was not offset to any large extent by Reserve Bank opera­
tions. Net sales of government stock by the Bank, for ex­
ample, amounted to only R30 million during January and 
February. However, in the course of February the Bank re­
duced the amount of deposits of the Corporation for Public 
Deposits (CPO) placed with the discount houses. In these 
circumstances, the Bank's refinancing , in the form of re­
discounts and ovemight loans, declined from a daily aver­
age of R1 664 mill ion in December 1985 to R734 million in 
February. 

Money market interest rates responded to the easier 
market conditions. The rate on three-month bankers' ac­
ceptances declined from 13,60 per cent on 27 December 
1985 to 12,15 p'er cent on 7 February 1986. Ukewise, the 
Treasury bill tender rate decreased from 12,99 per cent 
to 12,02 per cent over this period. This interest rate 
decline was endorsed by a further reduction of 1 per cent 
to 12 per cent in Bank rate on 17 January, followed by a 
lowering from 16,5 to 15,5 per cent of the clearing banks' 
prime overdraft rate. 

The effect of the seasonal flow of tax funds to the Govem­
ment towards the end of February was largely neutralised 
by the Reserve Bank. CPO deposits with the discount 
houses were increased again to R700 million at the end of 
February. At the same time, the Bank entered into repur­
chase agreements with banking institutions, totall ing 
R500 million over the month-end. In addition, the Bank's 
refinancing increased from a low of R454 million on 18 
February to R1 960 million at the end of the month. 

During the second half of March large sales of foreign 
exchange by the Reserve Bank, in response to an in­
creased demand in the foreign exchange market, exerted 
a tightening effect on money market conditions. This was 
strengthened by a sharp rise in banknotes in circulation 
prior to the Easter week-end and the school holidays. To 
help offset this effect, the Bank entered into new repur­
chase agreements, amounting to R920 million at the end 
of March, and increased CPO deposits with discount 
houses to R800 million. In addition to this assistance, the 
Bank's refinancing increased to R2 355 million at the end 
of March. 

A seasonal increase in government expenditure, a de­
cline in banknotes in circulation and net purchases of 
foreign exchange by the Reserve Bank served to ease 
money market conditions from the beginning of April. Ac­
cordingly, repurchase agreements were allowed to expire 
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and the Reserve Bank started to market new government 
stock on a larger scale. Net sales of government stock 
amounted to R344 million during April and to R633 million 
during May, compared with a total of R40 million during 
the first quarter of 1986. The Reserve Bank also increased 
the amount ofTreasury bills offered at the weekly tenders 
and sold special Treasury bills to mature at the end of 
August when another seasonal fiow of tax funds to the 
Govemment will occur. In line with these easier market 
conditions, the Bank's refinancing declined to Rl 699 
million at the end of April and further to Rl 606 million at 
the end of May. CPO deposits with discount houses re­
mained at R800 million up to the end of May. 

The effect of the Reserve Bank's stabilisation operations 
in the money market was that only a moderate rise in 
short- term interest rates occurred at the time when tem­
porary tightening forces were at work during February 
and March, and that short -term interest rates were pre­
vented from responding unduly to purely seasonal expan­
sionary forces during April. The rate on three-month 
bankers' acceptances rose to 12,45 per cent at the end 
of March, before fiuctuating downwards to 11,35 per 
cent on 3 May. The Treasury bill tender rate maintained its 
early February level of about 12,0 percent throughout the 
rest of February and March, but declined subsequently to 
10,85 percent on 2 May. 
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In recognition of the easing of market conditions as well 
as the slow-down in economic activity during the first 
quarter of 1986 and the relatively low growth rate of the 
money supply, the Reserve Bank's refinancing rates were 
all reduced further by 1 percentage point on 5 May. Bank 
rate, for example, was lowered to 11 per cent. This was 
immediately followed by a reduction in the clearing 
banks' prime overdraft rate from 15,5 to 14,5 per cent. 
Other short-term market interest rates, having already re­
flected the easing in market conditions, remainec virtually 
unchanged up to the end of May. The rate on three-month 
bankers' acceptances amounted to 11 ,30 per cent and 
theTreasury bill tender rate to 11 ,02 percent on 30 May. 

Capital market activity and long-term interest rates 

In contrast with the slackness of real economic activity, 
financial activity was fairly buoyant during the first quarter 
of 1986. This was particularly evident in the secondary 
capital market. For example, the value of shares and pub­
lic-sector stock traded on the stock exchange during the 
first quarter was more than 50 per cent higher than the 
quarterly average for 1985. These higher turnover levels 
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were maintained during April. Even in the depressed real 
estate market, the value of transactions in the first quarter 
was slightly higher than the quarterly average for 1985. 

Security prices reflected the larger turnovers. Thus, 
share prices maintained their upward trend, evident from 
March 1985, and increased on average by 7 per cent dur­
ing the first quarter of 1986. These higher share prices 
were recorded despite persistent net sales by non-resi­
dents from May 1985 onwards. South African financial 
institutions were the main buyers of shares disposed of 
by foreigners. Fixed-interest security prices, which had 
declined during the second half of 1 985, moved into step 
with rising equity prices during the first quarter of 1986. In 
April, however, share prices declined on average by 4 per 
cent, while at the same time there was also a slight easing 
of fixed-interest security prices. 

Transactions in the primary market during the first quar­
ter of 1986 reflected the subdued real economic activity 
more closely. The amounts of new capital raised by the 
public as well as the private sector fell below their corres­
ponding quarterly averages for 1985. In contrast, the 
building societies' mortgage lending proceeded at a slightly 
higher rate in the first quarter than in 1985. The increased 
lending by the societies was related to a significantly 
higher intake of new funds and a somewhat stronger de­
rnand for housing loans in response to lower mortgage 
rates. 

The increase in security prices during the first quarter of 
1986 was mirrored in an easing of long-terrn yields. For 
exarnple, the monthly average yield on long-term govern­
ment stock declined from 18,1 per cent in December 1985 
to 17,3 per cent in March 1986. The average dividend 
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yield on all classes of shares declined from its recent peak 
of 7,7 per cent in February 1985 to 4,8 pp~ cent in Decem­
ber and approximately remained at this ,.;vel during the 
first quarter of 1986, despite the further increase in share 
prices. In April the average yield on long-term government 
stock edged up slightly to 17,4 per cent and that on 
shares to 5,1 per cent. 

The decline in fixed-interest security yields during the 
first quarter, following their increase during the last five 
months of 1985, reflected some easing of inflationary ex­
pectations in accordance with the appreciation of the 
rand . At the same time, the announced scaling-down of 
capital expenditure programmes by public enterprises and 
corporations alleviated fears of undue pressure on dom­
estic capital market resources. These fears had their 
origin in the virtual exclusion of South Africa from foreign 
capital markets after the partial foreign debt repayments 
standstill had been introduced in early September last 
year. The relatively small borrowing requirement in the 
Central Govemment 's 1986/87 Budget estimates also con­
tributed to an easing of long-term yields. 

Longer-term deposit rates declined moderately further 
during the first quarter of 1986. The predominant rate on 
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twelve-month deposits with banks and building societies 
declined from 14,5 percent in December last year to 14,0 
in January and subsequently to 13,0 per cent in May. De­
spite the somewhat lower cost of funds, the building so­
cieties kept their maximum rate for new home mortgages 
unchanged at a level of predominantly 18,25 per cent 
during the first quarter. In May, however, this rate was 
lowered to 17,0 per cent, while some banks reduced their 
mortgage rates to levels of 15,5 - 16,5 per cent. 

, 
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Government finance 

Expenditure, revenue and financing operations 

Issues to govemment departments from the Exchequer 
Account' during the last quarter of the 1985/86 fiscal 
year, i.e .. the first quarter of 1986, were 24,9 per cent 
higher than in the corresponding quarter of the preceding 
fiscal year, while Exchequer receipts increased by 24,6 
per cent over the same period. The deficrt on the Exchequer 
Account, excluding borrowing and debt repayment, 
amounted to R17 million and was financed from the fol ­
lowing sources: 

Rmillions 

Public Investment Commissioners .... ............ 720 
Non-bank private sector .......................... .. .. -24 
Banking sector ................ .......... .. ............. . ,. 100 
Foreign sector .......................................... ,... -25 

771 
Less discount on government stock ............. 99 
Less transfer to the Gold and Foreign Exchange 
Contingency Reserve Account ........ .... .. ....... 655 

17 

In the 1985/86 fiscal year as a whole Exchequer issues 
to govemment departments, on a basis comparable with 
figures in the Budget , increased by 2.1 ,3 per cent, i.e. by 
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considerably more than the 13,9 per cent envisaged in 
the original 1985/86 Budget. The additional expenditure 
appropriated by Parliament towards the el)d of the fiscal 
year was mainly in respect of job creation, security ser­
vices, government debt servicing, provincial subsidies, 
local authority developrnent and low-cost housing. 

On a basis comparable with the Budget, revenue re­
ceipts rose by 24,9 per cent in the 1985/86 fiscal year, a 
rate that was also considerably higher than the original 
Budget estimate of 18,8 per cent. As shown in the ac­
companying table, all the main components of revenue 
receipts, with the exception of general sales tax, were 
notably larger than the 1985/86 Budget figures. The rate 
of increase in revenue collections from gold mines was 
higher than had been expected, mainly owing to a higher 
rand price of gold. Tax collections from non-mining com­
panies showed a mar1<ed increase, largely because of the 
withdrawal of certain tax concessions, the introduction of 
a third provisional tax payment and a general speeding 
up of tax collections. The small increase in income from 
customs and excise duties was augmented by the intro­
duction in September of a surcharge on imports. In 
contrast with these developments, income tax collec-
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State Revenue Fund - Revenue collections in 1985/86 

Budget' Actual collections 

R Percent- R Percent-
mil- age mil- age 
lions change' lions chang'" 

Total collections from 
gold mines ................ 2441 23,7 3052 54,6 

Other income tax collec-
tions ............... ... ....... 13540 15.8 14054 20,2 

General sales tax .......... 8320 41.8 8105 38,2 
Customs and excise du-

ties3 .... . ..................... 2009 6,5 2095 11,0 
Other collections ........... 1 817 -15.7 2166 -2 ,7 

Total revenue collec-
tions ... ........ .. .. .......... 281 27 19,3 29472 25,0 

1 Second and final print. 
2 Compared With actual collections during the 1984/85 fiscal year. 
3 Excluding amounts transferable to neighbouring countries but includ· 

jng the surcharge on imports. 

tions from individuals was somewhat lower than Budget 
expectations, but still showed a high rate of increase of 
18,6 per cent. 

The deficit before borrowing and debt repayment for 
the fiscal Yellr 1985/86 amounted to R3 415 million, 
which was financed from the following sources: 

Public Investment Commissioners .............. .. 
Non-bank private sector ............................. . 
Banking sector ............................... ............ . 
Foreign sector ........ ...... .. ............................. . 

Less discount on government stock ............ . 
Less transfer to the Gold and Foreign Exchange 
Contingency Reserve Account ................ .... . 

Rmillions 

2919 
461 

1233 
- 135 

4478 
408 

655 

3415 

During April 1986, that is the first month of the 1986/87 
fiscal year, Exchecuer issues were 19,7 per cent higher 
than in April 1985 , while Exchecuer receipts increased by 
21,5 per cent over the same period. A majorfactorcontri­
buting to the increased receipts was the fact that the in­
crease in It 'e general sales tax rate from 25 March 1985 
was reflected only in the revenue collections of May 1985. 
The deficit on the Exchequer account in April 1986 
amounted to Rl 825 million rand. 

The 1986/87 Central Government Budget 

In his presentation of the 1986/87 Central Government 
Budget to Parliament on 17 March, the Minister of Finance 
stated that in the new fiscal year the economy would 
need moderate stimulation. The scope for economic ex­
pansion that had been created by the preceding adjust­
ment in the economy, was constrained by the obligation 
to repay part of South Africa's foreign debt, without the 
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prospect of significant further loans from abroad. How­
ever, there was some latitude for higher expenditure in 
the four key fields that had already been identified in the 
preceding Budget, namely the maintenance of order and 
stability and constitutional , economic and social develop­
ment. Any remaining leeway could then be used where it 
would help to promote new economic expansion. 

The Minister described the existing short-term monet­
ary and fiscal policy strategy as moderately expansionary. 
It was a policy of encouraging investment and consumer 
spending in order to ensure that the new economic up­
swing would gain momentum so as to generate increases 
in income, output, employment and general economic ac­
tivity. At the same time, the strategy was designed to pre­
vent the re-emergence of excess demand. The achieve­
ment of this objective was important not only to avoid 
new demand inflation, but also to ensure that a sufficiently 
large surplus would be attained in 1986 on the current 
account of the balance of payments with a view to dealing 
with the foreign debt situation. 

Government expenditure was estimated to increase by 
13,9 per cent in 1986/87. After allowing for a number of 
tax concessions, government revenue was antLcipated to 
rise by 13,4 per cent. The rnain tax concessions consisted 
of a discount of 5 per cent on personal income tax, in 
addition to the earlier announced abolition of the 7 per 
cent surcharge; a larger rebate on the taxable income of 
married women; and an increased exemption from tax of 
interest income. Part of these concessions would be off­
set, however, by the further phasing in of fringe benefit 
taxation . The deficit before borrowing was projected at 
R3 944 million, or about 2,7 per cent of gross domestic 
product. The proposed financing of the deficit is set out in 
the accompanying table. 

1986/87 Budget 
Rmillions 

Revenue .............................. ... ... ...................... . 
Expenditure .............................. ........ ............... . 

Deficit (before borrowing) ................................ .. 

Financing (net of debt repayment) 
Public Investment Commissioners ................ . 
New govemment stock issues ..................... .. 
Non-marketable securities' .......................... . 
Foreign loans .............................................. .. 
Use of available balances ............................ .. 

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

·Inctuding loan levIes and certain loan expenditure. 
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Kwartaallikse ekonomiese oorsig 

Inlaiding 

Bamoedigende tekens van 'n naderende nuwe ekono­
miese opswaai het in die tweede hellte van 1985 na yore 
begin kom. In die eerste kwartaal van 1986 het hierdie 
herstel egter momentum verloor, Die binnelandse vraag 
het traag gebly ten spyte van 'n opvallende toename in 
reele terme in die eerste kwartaal. Laasgenoemde toe­
name was beperk tot 'n toename in verbruiksbesteding 
deur die algemene owerheid en 'n laer koers van intering 
op voorrade. Boonop het die toename in die reele binne­
landse vraag nie deurgewerk na 'n styging in die reele 
bruto binnelandse produk nie. In werklikheid is die toe­
name in die reele produksie gedurende die tweede hellte 
van 1985 in die eerste kwartaal van 1986 deur 'n hemieude 
afname gevolg. In ooreenstemming met hierdie ontwikke­
lings is die effense opwaartse neiging in die nie-Iandbou­
werkverskaffing wat in die tweede hellte van 1985 voor­
gekom het, nie voortgesit nie. 

Die inflasiekoers, wat na verwagting in die tweede 
hellte van 1985 'n boonste draaipunt sou bereik, het in 
werklikheid versnel nadat die sosio-polities ge'inspireerde 
depresiasie van die rand in Julie verlede jaar begin het. Dit 
het verskeie maande geneem voordat die invloed van 
hierdie depresiasie begin het om uitgewerk te raak en 
eers vanaf Februarie 1986 het die inflasiekoers tekens 
van 'n verlangsaming begin toon. Op fundamentele eko­
nomiese gronde behoort hierdie verlangsaming regdeur 
1986 voort te duur, 

Nadat die oorskot op die lopende rekening van die be­
talingsbalans in die loop van 1985 progressief groter 
geword het, het dit van die laaste kwartaal van verlede 
jaar tot die eerste kwartaal van 1986 aansienlik gekrimp, 
Die invoersyfers in beide hierdie kwartale is egter verwring 
deur groot swaaie in die invoerklas "mineraal-produkte". 
Bo en behalwe die hoor invoersyfer vir die eerste kwartaal 
is die oorskot op die lopende rekening verminder deur 
laer goud- sowel as nie-gouduitvoer, Hiema het die sei­
soensaangesuiwerde handelsrekening in April 'n aan­
sienlike verbetering getoon in vergelyking met die gemid­
delde maandelikse syfer vir die eerste kwartaal. Op die 
kapitaalrekening van die betalingsbalans het die netto 
kapitaaluitvloei, wat gedurende 1985 buitengewoon 
groot was, in die eerste kwartaal van 1986 voortgeduur 
maar op 'n baie kleiner skaal. Die netto kapitaaluitvloei in 
die eerste kwartaal is min of meer goedgemaak deur die 
oorskot op die lopende rekening met die gevolg dat die 
netto buitelandse reserwes nagenoeg onveranderd 
gebly het. 

Die verbetering in die betalingsbalans in sy geheel in die 
eerste kwartaal van 1986 en die meer positiewe wissel­
koersverwagtings is in 'n appresiasie van die rand weer­
spiee!. Hierdie appresiasie is gedurende die tweede hellte 
van Maart tydelik onderbreek toe dit bekend geword het 
dat 'n aanvanklike terugbetaling van vyf persent van die 

buitelandse skuld binne die "net" op 15 April gemaak sou 
word. Na die eerste week van April het die wisselkoers 
egter aanmerklik verswak, hoofsaaklik as gevolg van 
skuldterugbetalings en 'n polities ge'inspireerde verswak­
king in die marksentiment. 

Monetere ontwikkelings gedurende die eerste kwar­
taal van 1986 is gekenmerk deur 'n verdere verlangsaming 
van die groeikoerse van die monetere totale tot vlakke 
heelwat benede die huldige inflasiekoers. Gedurende die 
eerste drie maande van die jaar het die nuutgedefinieerde 
monetere totaal, M3, op of benede die laer vlak van die 
mikpuntgrense wat onlangs aanvaar is, beweeg. Die ver­
langsaming in die groeikoers van M3 is nie gestrem deur 
die afwaartse neiging in korttermynrentekoerse wat sedert 
Mei 1985 ondervind is nie, 

Die Reserwebank se .optrede in die finansiele markte 
gedurende die eerste vyf maande van 1986 was daarop 
gemik om te voorkom dat korttermynrentekoerse oor­
matig reageer op suiwer seisoenale vernouende kragte 
gedurende die eerste kwartaal en soortgelyke ekspan­
sionistiese invloede gedurende April en M,ei. In erken­
ning van 'n verruiming van die geldmarktoestand, die 
betreklik lae ' groeikoers van die geldvoorraad en die 
verlangsaming in die ekonomiese bedrywigheid gedu­
rende die eerste kwartaal, het die Reserwebank op 
5 Mei sy herfinansieringskoerse met 'n verdere een 
persentasiepunt verlaag. Die Bankkoers is byvoorbeeld 
tot 11 persent verlaag, Dit is gevolg deur 'n verlaging in 
die verrekeningsbanke se prima-oortrekkingskoers van 
15,5 tot 14,5 persen!. 

Die opbrengskoerse op langtermyn-vaste-rentedra­
ende effekte het vanaf die begin van 1986 begin daal 
nadat hulle gerjurende die tweede hellte van 1985 ge­
styg het in reaksie op die hoer inflasieverwagtings en die 
groter onsekerheid wat gepaard gegaan het met die feit­
like uitsluiting van Suid-Afrika van die buitelandse kapitaal­
markle. Gedurende die eerste vyf maande van 1986 was 
daar ook opvallende dalings in opbrengskoerse op aan­
dele, langtermyndepositokoerse en verbandkoerse. 

By die afsluiting van die fiskale jaar 1985/86 het die 
sentrale regering se inkomste sowel as besteding toege­
neem teen koerse wat heelwat hoor as die oorspronklike 
begrotingsramings was, Die tekort voor lenings het die oor­
spronklike raming met sowat RO,5 miljard oorskry, maar 
was nogtans minder as drie persent van die bruto binne­
lands" produk, Die 1986/87 -Begroting, wat in Maart van­
jaar ter tafel gele is, was daarop gemik om effens stimule­
rend te wees. Die begrotingsvoorstelle het voorsiening 
gemaak vir 'n toename van ongeveer 14 persent in beste­
ding, 'n toename van ongeveer 13 persent in inkomste in 
weerwil van netto belastingtoegewings, en 'n tekort voor 
lenings wat in absolute terme effens hoer sal wees maar 
nogtans in verhouding tot die bruto binnelandse produk van 
ongeveer dieselfde orde as gedurende die voorafgaande 
fiskale jaar, 
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Binnelandse ekonomiese ontwikkelings 

Binnelandse produksie 

Die matige toename in die reele bruto binnelandse pro­
duk in die tweede hellte van 1985 is nie in die eerste kwar­
taal van 1986 voartgesit nie. In werklikheid was daar 'n 
ommekeer in die kort1ermyn produksieneigings van ver­
skeie van die belangrikste nie-Iandbousektore. Na 'n 
belowende begin het die ekonomiese herstel in die eerste 
kwartaal sy momentum verloar, wat dui op die trae aard 
van die verwagte nuwe opswaai. 

Sektorale ramings vir die eerste kwartaal toon slegs 
toenames in die reele produksie van die nie-goudmyn­
bou, landbou en die sektor elektrisiteit gas en water; 
bykans onveranderde reele produksievlakke in die diens­
tesektore; en dalings in die reele produksie in die goud­
mynbou-, fabriekswese- en die handelsektor. Die terug­
slag in die ekonomiese herstel was veral opmerklik in die 
fabriekswese- en handelsektor en die daling in die pro­
duksie in hierdie sektore het die meeste tot die afname 
van 2 persent in die seisoensaangesuiwerde reele bruto 
binnelandse produk in die eerste kwartaal van 1986 byge­
dra. Die reele goudproduksie het 'n skielike daling getoon 
as gevolg van die ontwrigting van die produksie deur 
arbeidstakings en die ontginning van laergraadse erts. 

Die toenames in reele bruto nasionale produk gedu­
rende die laaste deel van 1985 wat uit verbeterings in die 
ruilvoet voortgespruit het, is in die eerste kwartaal van 
1986 geheel en al uitgewis toe 'n skerp ommeswaai in die 
ruilvoet tot 'n aansienlike daling in die seisoensaangesui­
werde reele bruto nasionale produk gelei het. Hierdie 
afname het 'n oordrag van reele produksiebronne na die 
res van die wereld verteenwoordig as gevolg van die laer 
volume van ingevoerde goedere en dienste wat bekom 
kon word met 'n gegewe hoeveelheid van Suid-Afrika se 
uitvoer. 

Reele brute blnnelande produk 

% 15 

10 

5 

o 

-5 

-10 
1981 1982 1983 

20 

1984 1985 1988 

Binnelandse besteding 

Die reele bruto binnelandse besteding, wat sedert die 
middel van 1984 tot aan die einde van 1985 gedaal het , 
het in die eerste kwartaal van 1986 betreklik skerp 
gestyg. Hierdie styging was beperk tot 'n styging in die 
reele verbruiksbesteding van die algemene owerheid en 
'n verlangsaming in die koers van intering op voorrade. 
Boonop is die toename in die reele binnelandse vraag nie 
omskep in 'n styging in reele bruto binnelandse produksie 
nie vanwee 'n skielike, skerp afname in die netto buite­
landse saldo van die land. Die laasgenoemde afname, wat 
R2,7 miljard in terme van 1980 pryse bedra het, het be­
staan uit 'n kombinasie van 'n Rl miljard styging in die 
reele invoer van goedere en nie-faktordienste en 'n Rl , 7 
miljard daling in die reele uitvoer VBn goedere en nie-fak­
tordienste. 

Nieteenstaande die toename in die reele verbruiksbe­
steding van die algemene owerheid, het die reele finale 
vraag, dit wil sa die totaal van verbruiksbesteding en 
besteding aan vaste investering, in die eerste kwartaal 
teen 'n jaarkoers van 5 persent afgeneem. Dit dui daarop 
dat die verbetering in die reele bruto binnelandse beste­
ding bykans geheel en al aan die verandering in voorrade 
toegeskryf kan word. Reele private verbruiksbesteding 
het met ongeveer 2'1.2 persent gedaal nadat dn gedurende 
die tweede hellte van 1985 besliste tekens van herstel 
getoon het. Besteding aan duursame goedere, veral 
nuwe motors, was aansienlik laer maar afnames is oak aan­
geteken in die klasse nie-duursame en semi-duursame 
goedere. Verbruikersopnames gedurende die eerste 
kwartaal het 'n gebrek aan vertroue by gebruikers aan­
gaande toekomstige toenames in inkome getoon. Die 
erosie van persoonlike inkome deur 'n buitengewone 
hoe inflasiekoers sowel as belasting deur inflasie, tesame 
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met georganiseerde verbruikersboikotte, minder handels­
dae as gevolg van 'n vroee Paasnaweek, en verwagtings 
dat die appresiasie van die rand gedureode Desember 
1985 en vroeg in 1986 tot 'n vermindering in die pryse van 
ingevoerde duursame goedere sou lei, het bygedra tot die 
alname in verbruiksbesteding in die eerste kwartaal van 
1986. 

Reele owerheidsverbruiksbesteding het in die eerste 
kwartaal van 1986 betreklik skerp toegeneem. 'n Kon­
sentrasie van besteding, insluitende bykomende bewil­
ligings, in die eerste kwartaal van 1986 (dit wil sa die laaste 
kwartaal van die liskale jaar 1 985/86) was hoolsaaklik ver­
antwoordelik vir die toename in die eerste kwartaal van 
die kalenderjaar. Vir die volle liskale jaar 1985/86 het reele 
verbruiksbesleding deur die algemene owerheid egter 
aansienlik algeneem. 

Reele vaste investering het in die eerste kwartaal van 
1986 verder gedaal. Besnoeiings in investeringsuitgawes 
deur die S A Vervoerdienste, die Departement van Pos­
en Telekommunikasiewese, algemene owerheidsdepar­
temente en openbare korporasies het tot 'n aansienlike 

Hoofkomponanta van bruto blnnalandsa bastading 
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alname in die reele vaste investering deur die openbare 
sektor gelei. Hierdie besnoeiings het in hoolsaak verband 
gehou met die bestaan van oorskot produksiekapasiteit, 
maar kon ook be'invloed gewees het deur die uitsluiting 
van Suid-Afrika van buitelandse kapitaal- en kredietmark­
teo Die afwaartse neiging in die private sektor se reele 
vaste investering het in die eerste kwartaal voortgeduur. 
Afgesien van groter investeringsuitgawes in die mynbou­
sektor het die reele vaste kapitaalbesteding deur private 
sake-ondememings in al die hoolsektore van die ekono­
miegedaal. 

Die intering van reele voorrade regdeur 1985 het in die 
eerste kwartaal van 1986 voortgeduur, maar teen 'n aan­
sienlike laer koers. Hierdie verlangsaming was in 'n groot 
mate verantwoordelik vir 'die toename in die reele bruto 
binnelandse besteding in die eerste kwartaal van 1986. 'n 
Stadiger intering op voorrade in die motorhandel en op­
bouing in die voorrade van die landbou en diamanthandel 
het aanmerklik tot die kleiner afname in voorraadvlakke 
bygedra. Nog 'n betekenisvolle ontwikkeling was die toe­
name in die voorraadvlakke van groothandelaars wat 
moontlik aangemoedig is deur die laer rentekoste ver­
bonde aan die hou van voorrade. Die verhouding van 
reele nywerheids- en handelsvoorrade, insluitende groot­
handelsvoorrade, tot reele bruto binnelandse produk het 
nogtans gedqal tot 'n vlak van net meer as 20 persent, ver­
geleke met bykans 23 persent aan die einde van' 984. 

Faktorinkome en besparing 

Totale vergoeding van werknemers het gedurende die 
eerste kwartaal van 1986 teen 'n jaarkoers van 11 '12 per­
sent toegeneem - 'n koers wat heelwat laer as die heer­
sende inflasiekoers was. Met 'n toename van slegs 5 '12 
persent in die totale bruto bedryfsurplus, het die koers 
van toename in die nominale bruto binnelandse produk in 
die eerste kwartaal van 1986 tot 9 persent verlangsaam, 
vergeleke met ongeveer 23 persenl in die vorige kwartaal. 

Die matige koers van toename in lone en salarisse was 
taamlik eweredig oor die verskillende klasse van ekono­
miese bedrywigheid versprei. Met die uitsondering van 
die mynbou, handel en finansiele dienste, is laer salaris­
en loonverhofjings as in die vierde kwartaal van 1985, in 
al die hoofsE:ktore van die ekonomie aangeteken. Ge­
dempte bedrywighede in die fabriekswese en handel. 
tesame met dalings in beide die goudmynbou-produksie 
en die randprys van goud, was hoofsaaklik verantwoor­
delik vir die matige toename in die bruto bedryfsurplus, 
Die finansiele sektor het daarenteen 'n toename in winste 
ondervind, terwyl 'n verhoging van elektrisiteitstariewe dit 
moontlik gemaak het vir die sektor wat elektrisiteit, gas en 
water voorsien, om sy bedryfsurplus te verhoog. 

Die nasionale spaarverhouding het merkbaar versleg 
van 'n gemiddelde vlak van 26'/2 persent van die bruto 
binnelandse produk in 1 985 tot 23'12 persent in die eerste 
kwartaal van 1986. Laer persoonlike en maatskappybe­
sparing en 'n toename in die ontsparing van die alge­
mene owerheid het tot die afname in die besparingskoers 
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bygedra. Hoofsaaklik as gevolg van 'n laer koers van toe­
name in nominale persoonlike inkome as in pryse, het die 
verhouding van persoonlike besparing tot persoonlike 
beskikbare inkome in die eerste kwartaal van 1986 tot 
4 ' /2 persent gedaal, vergeleke met sy mees onlangse 
hoogtepunt van 7 persent in die tweede kwartaal van 
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1985. Laer winste, veral in die goudmynbousektor, en 
hoer dividendbetalings was die belangrikste redes vir die 
verslegting van die maatskappysektor se spaarprestasie. 
Die afname in die spaarverhouding was ook merkbaar in 
'n aansienlike kleiner oorskot van bruto binnelandse 
besparing oor bruto binnelandse investering in die eerste 
kwartaal van 1986, nadat hierdie oorskot in 1 985 beson­
der groot was. 

Werkverskaffing en arbeidsvergoeding 

Die weifelende ekonomiese herstel was ook opmerklik in 
die gedrag van werkverskaffing in die eerste kwartaal van 
1986. Werkverskaffing buite die landbou het in die derde 
en vierde kwartale van 1985 matig toegeneem teen sei­
soensaangesuiwerde jaarkoerse van onderskeidelik 0,7 
persent en 1,2 persen!. maar het volgens vooriopige 
ramings in die eerste kwartaal grootliks onveranderd ge­
bly. Die afplatting in die vraag na arbeid is in hoer 
werkloosheid weerspieel. Die aantal geregistreerde werk­
loses he!. na seisoensaansuiwering , van 79 700 in Janu­
arie 1985 tot 137 700 in Januarie 1986 gestyg, maar het 
daarna effens afgeneem tot 131 550 in April. 

Die spesiale opleidings- en werkskeppingsprogramme 
vir die werkloses, wat die eerste keer gedurende 1985 in 
werking gestel is, is voortgesit en teen die einde van 
Maart het 253 000 mense hul opleiding in terme van hier­
die programme voltooi. Daarbenewens is ongeveer 
300 000 mense by verskeie spesiale projekte in diens 
geplaas, terwyl daar na raming 'n verdere 27 000 werk­
geleenthede in die informele kleinsakesektor geskep is. 

Die styging in nominale salarisse en lone per werker in 
die nie-Iandbousektore van die ekonomie het ve~ang­
saam van 16,4 persent in 1984 tot 11 ,5 persent in 1985. 
Gegewens wat vir die private sektor beskikbaar is, toon 
dat hierdie neiging in die eerste kwartaal van 1986 
voortgesit is. Vergeleke rnet die ooreenstemmende tyd­
perk in die voorafgaande jaar het die koers van toename 
in nominale salarisse en lone per werknemer in die private 
sektor verlangsaam van 12 persent in 1985 tot 11 per­
sent in die eerste kwartaal van 1986. In reele terme het die 
vergoeding per werknemer in 1985 met 4 persent afge­
neem en met 7 persent in die eerste kWartaal van 1986 
(vergeleke met die eerste kwartaal van 1985). 

Pryse 

Die inflasiekoers, soos gemeet deur die stygings in ver­
bruikers- en produksiepryse, het in die vierde kwartaal 
van 1985 en in Januarie 1986 skerp versnel voordat dit in 
die daaropvolgende drie maande effens verlangsaam 
he!. Die hoe koers van prysstygings was hoofsaaklik die 
gevolg van die vertraagde uitwerking van die skerp depre­
siasie van die rand gedurende die tweede helfte van 
1985, die aanverwante opwaartse aanpassing van gead­
ministreerde pryse in reaksie op vroeere stygings in inset­
koste, en 'n versnelling van toenames in voedselpryse. 

Oor 'n tydperk van twaalf maande gemeet, het die sty-



ging in verbruikerspryse versnel tot 18,4 persent in 

Verbruikerspryse 
Desember 1985 en verder tot 20,7 persent in Januarie 
1986, voordat dit tot 18,6 persent in April venangsaam 

25 % het. In 'n mate het hierdie verlangsaming net die statistiese 
Persen asiever ndering or twa fmaan e uitwerking van die meting van die verandering vanaf 'n 

Totaal hoer basis weerspieel omdat die verbruikersprysindeks 

20 vir Februarie 1985 'n skerp styging in brandstofpryse in-
gesluit het. Daarna het dit egterookdie laer koers van toe-

15 
name in die pryse van ingevoerde goedere weerspieel, 
asook 'n venangsaming in die styging in voedselpryse. 
Die onlangse vermindering in die pryse van petroleum-

10 produkte sal eers in Mei sy volle regstreekse invloed op 
die verbruikersprysindeks he. Hierdie vermindering was 
die gevolg van die verbetering van die wisselkoers van die 

5 rand en die daJing in ru-oliepryse op intemasionale markle. 
Die toename oor twaalf maande in produksiepryse het 

25 
versnel tot 21,3 persent in Desember 1 985 en tot 22,2 

Dienste persent in Januarie 1986, maar het daarna to! 19,6 
20 persen! in Maar! verlangsaam. Die ooreenstemmende 

toename in die invoerpryskomponent van produksie-

15 
pryse het tot 32,7 persent in Januarie versnel , voordat dit 
tot 27,7 persent in Maar! verlangsaam het . 
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Betatingsbatans en wisselkoerse 

Lopende rekening van die betalingsbalans 

Die oorskot op die lopende rekening van die betalings­
balans het in die eerste kwartaal van 1986 R1 ,8 miljard 
(seisoensaangesuiwerde jaarsyfer) bedra. Soos in die 
bygaande tabel aangetoon word, was hierdie oorskot 
aansienlik laer as die kwartaallikse gemiddelde vir 1985 
en vergeleke met die uitsonderlike hoe syfer vir die vierde 
kwartaal van veriede jaar, het dit 'n dramatiese daling ver­
teenwoordig . Syfers vir die vierde kwartaal van 1985 
sowel as die eerste kwartaal van 1986 is egter deur groot 
swaaie in die invoerklas "mineraalprodukte" versteur. As 
gevolg van hierdie afwyking kan die oorskot op die lopende 
rekening in die eerste kwartaal nie as verteenwoordigend 
van die kalenderjaar as geheel beskou word nie. In werk­
likheid word 'n aansienlik hoor oorskot vir die res van die 
jaar in die vooruitsig gestel. Aigesien van die toename in 
die invoer, het laer goedere-uitvoer en 'n skerp daling in 
die netto gouduitvoer in die eerste kwartaal ook tot die 
kleiner oorskot op die lopende rekening bygedra. 

Vervolgens het die handelsoorskot in April egter 'n op­
merklike verbetering getoon vergeleke met die gemid­
delde maandelikse syfer vir die eerste kwartaal. 

Die skerp daling in netto gouduitvoer in die eerste 
kwartaal van 1986 het in prys- sowel as, volumeterme 
voorgekom. Hoolsaaklik as gevolg van arbeidstakings, 
die ontginning van laergraadse erts en 'n vermindering in 
die aantal werksdae in Maart deur die Paasnaweek, het 
die volume van die netto gouduitvoer aansienlik gedaal. 
Die uitwerking hiervan is vererger deur 'n daling in die 
randprys van goud naamlik van gemiddeld R859 per fyn 
~ns in die vierde kwartaal van 1985 tot R740 in die daar-
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Lopende rekening van die betalingsbalans 
Seisoensaangesuiwerde jaarkoerse 
R miljoene 

1985 1986 

lekw 2ekw 3ekw 4ekw l ekw 

Goedere-uit-
voer ............. , 17770 19 573 19886 22843 21670 

Netto goud-uit-
voer ............ .. 14253 12623 16320 18644 14850 

Goedere-in-
voer ............ .. -22 615 -21 527 -22 884 -23 150 -27 740 

Handelsbalans 9 408 10 669 13 322 18337 8 780 
Netto dienste-
en oordragbe-
talings ........... -5 074 -5 517 --6 243 --6 454 --6 990 

Saldo op lopen-
de rekening 4 334 5 152 7 079 11 883 1 790 

opvolgende kwartaal. In terme van VSA-dollars het die 
goudprys oor diesellde tydperk in werklikheid toegeneem 
van gemiddeld $324 per fyn ons tot $343. In April het die 
gemiddelde goudprys perfyn ons in terme van rand sowel 
as VSA-dollars tot R698 en $341 onderskeidelik gedaal. 

Alhoewel die goedere-uitvoer in die eerste kwartaal 
van 1 986 effens gedaal het vergeleke met die vierde 
kwartaal van 1985, was dit nog steeds 8 persent hoer as 
die kwartaallikse gemiddelde vir 1985. Die laer syfer in die 
eerste kwartaal was geheel en al die gevolg van 'n daling 
in volume. Groot volumedalings is in die uitvoer van steen­
kool, uraan, mielies en suiker aangeteken, terwyl die uit-
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voervolume van asbes en edelstene toegeneem het. In­
temasionale kommoditeitspryse, en in besonder platina­
pryse, was opmerklik hoer in die eerste. kwartaal. As 
gevolg van die appresiasie van die rand het uitvoerpryse 
in terme van rand egter slegs met ongeveer 1 persent ge­
styg. 

Geheel en al vanwee 'n skerp toename in die invoer van 
mineraalprodukte vir doeleindes van strategiese oppot­
ting , het die waarde van die goedere-invoer van die vierde 
kwartaal van 1985 tot die eerste kwartaal van 1986 met 
20 persent toegeneem. Oor dieselfde tydperk het ander 
invoere egter met 7'12 persent afgeneem vanwee 'n ver-

Raile goedere-invoer en -ultvoer 
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Netto kapilaalbewegings· 
R miljoene 

.Semi- ogskaal 

1984 1985 1988 

lekw 

Langtermynkapitaal 
Openbare owemede ................................................ . 23 
Openbare korporasies ........ ...................................... . 104 
Bankaektor .............................................................. . -20 
Nie-bank- private sektor 

Netto aankope van effekte deur buitelanders ........ .. 352 
Ander ............. .. ..... .. .. .. ... .. .... .... .............. ............. .. -104 

dere daling in invoervolumes. Invoerpryse het gedurende 
Januarie en Februarie voortgegaan om vinnig te styg as 
gevolg van die depresiasie van die rand tot die middel van 
Desember 1985. Gedurende Maart het die styging in in­
voerpryse egter afgeplat nadat die rand teenoor die 
geldeenhede van handelsvennootlande begin appresieer 
het en internasionale oliepryse skerp gedaal het. Invoer­
dalings in die eerste kwartaal was die meeste opvallend in 
die klasse masjinerie en elektriese toerusting, vervoertoe­
rusting, onedelmetale en tekstiele. 

'n Skerp daling in ontvangste vir dienste vanaf buite­
landers, in besonder beleggingsinkomste-ontvangste, in 
die eerste kwartaal van 1986 was hoofsaaklik verantwoor­
delik vir hoe, netto dienste- en oordragbetalings aan bui­
telanders. Bruto betalings vir dienste aan buitelanders het 
op ongeveer dieselfde vlak as in die vierde kwartaal van 
1985 gebly nadat 'n toename in betalings vir vrag en ver­
sekering op goedere deur laer rente- en dividendbetalings 
geneutraliseer is. 

Kapilaalrekening van die belal ingsbalans 

In teenstelling met die verswakking in die lopende reke­
ning van die betalingsbalans, het die kapitaalrekening in 
die eerste kwartaal van 1 986 aansienlik verbeter. Die 
totale uitvloei van kapitaal nie verwant aan reserwes nie 
het van R5,0 miljard in die vierde kwartaal van 1 985 tot 
R831 miljoen in die eerste kwartaal van 1986 gedaal. 

Die uitvloei van langtermynkapitaal het in die eerste 
kwartaal in werklikheid toegeneem, hoofsaaklik as 'n 
weerspieeling van die terugbetaling van skuld wat van die 
stiistandrelliings uitgesluit is. Slegs 'n geringe bed rag aan 
nuwe buitelandse langtermynkapitaal is verkry. 'n Ver­
dere en groter uitvloei van langtermynkapitaal in die vorm 
van netto verkope deur buitelanders van effekte wat op 
die Johannesburgse Effektebeurs genoteer is, is in die 
eerste kwartaal aangeteken. Die finansiele-randopbrengs 
van sodanige verkope moes egter in ander ··goedgekeur-

1985 1986 

2ekw 3ekw 4ekw Jaar l ekw 

30 -347 -105 -399 - 192 
469 243 1 817 30 
-38 7 85 34 -29 

-236 -306 - 184 -374 -404 
-81 -37 47 -175 -2 

Totaal ............. .. ................................................. .......... . 355 -440 -97 -597 ------------------~------------~----~ 144 -156 
Korttermynkapitaal , insluitende onaangetekende 
transaksies ., ....... ...... ............................. ........... ........... . -2821 - 112 -2552 -4836 -10321 -234 

T otale kapitaalbewegings ............................................ .. -2466 32 -2992 -4992 -10418 -831 

·Uilsluitende veranderings in buitelandse laste verwant aan reserwes. 
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de" bates herbele word. Statisties word dit as 'n kontra­
invloei van of kortterrnyn- of langterrnynkapitaal gewys. 

Die verbetering van die kapitaalrekening is teweegge­
bring deur 'n aansienlike afname in die netto uitvloei van 
kortterrnynkapitaal, naamlik van R4,8 miljard in die vierde 
kwartaal van 1985 tot slegs R234 miljoen in die eerste 
kwartaal van 1986. Hierdie verbetering het hoofsaaklik in 
die eerste !wee maande van 1 986 plaasgevind, toe on­
gunstige vervroegings en vertragings in buitelandse 
betalings en ontvangste afgeloop het na gunstiger wissel­
koersverwagtings. Gedurende Maart het verwagtings 
van 'n verdere depresiasie van die rand, tesame met die 
aangekondigda terugbetaling van 5 p~rsent van die buite~ 
landse skuld binne die "net" egter tot n hernleude Ultvloel 
van korttermynkapitaal aanleiding gegee. 

Netto kapitaalbeweglngs 
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Buitelandse reserwes 

Die seisoensonaangesuiwerde oorskot van R815 miljoen 
op die lopende rekening van die betalingsbalans in die 
eerste kwartaal van 1 986 was van min of meer dieselfde 
omvang as die netlo kapitaaluitvloei, uitgesonderd ver­
anderings in buitelandse laste verwant aan reserwes, van 
R831 miljoen. Die netlo goud- en ander buitelandse re­
serwes het gevolglik in die eerste kwartaal met slegs R16 
miljoen afgeneem. Daarna het die netlo buitelandse reser­
wes van die Reserwebank in April met R37 rniljoen toege­
neem. 

Bruto buitelandse reserwes het egter in die eerste 
kwartaal met R899 miljoen afgeneem, grotendeels as ga­
volg van 'n aansienlike vermindering in die laste verwant 
aan reserwes. 

Wisselkoerse 

Die verbeterde posisle van die betalingsbalans in sy 
geheel en die meer positiewe wisselkoersverwagtings 
het gelei tot 'n toename van 30 persent in die effektiewe 
wisselkoers van die rand tussen 18 Desember 1985 en 
13 Maart 1986. Vervolgens het die rand weer gedepre­
sieer nadat dit bekend geword het dat 'n aanvanklike 
terugbetaling van 5 persent op die buitelandse skuld 
binne die "net" op 15 April gedoen sou word . Nuus dat 
die Reserwebank bykomende buitelandse val uta vir hier­
die doel bekom het en dat sommige krediteurbanke bereid 
was om 'n deel van hul lenings aan Suid-Afrika om te rol, 
het die sentiment in die buitelandse valutamark egter laat 
verbeter. Teen 8 April het die rand bykans al sy verliese 
gedurende die onmiddellik voorafgaande tydperlk herwin. 

Wisselkoerse van die rand 
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Daama het die gemiddelde wisselkoers van die rand 
weer gedaal, hoofsaaklik as gevolg van die skerp depre­
siasie van die VSA-dollar teenoor Eurapes<;l geldeenhede 
en die Japanse jen en die rand se onvermoe om sy wissel­
koers teenoor die dollar Ie handhaaf. Laasgenoemde het 
grotendeels verband gehou met lerugbetalings van buite­
landse skuld en 'n negatiewe marksentiment wat deur 
politieke ontwikkelings veroorsaak is. 

Die wisselkoers van die finansiele rand het van 28,25 
VSA-sent op 18 Desember 1985 tot 37,50 VSA-sent op 
5 Maart 1 986 toegeneem, dit wit se met 33 persen!. 
Daama het dit met 17 persent tot 31 ,1 3 VSA-senl op 8 April 
gedaal en gedurende die res van April en gedurende Mei 
rondom hierdie laer vlak geskommel. Die finansiele-rand­
diskonto, wat tot 26,7 persent op 5 Maart 1986 gekrimp 
het, het tot 41 ,0 persent op 30 Mei gestyg. Die swak ver­
toning van die finansiele rand vanaf vroeg Maart, was d ie 
gevolg van 'n ooraanbod van finansiele rand voortsprui­
tende uit die verhoogde netto verkope van Suid-Afrikaan­
se effekte deur nie-inwoners. 

Veranderings in die wisselkoerse van die rand 
% 

16Des 13Mrt 26Mrt 6Apr 
1985 tot 1966101 1966101 1966101 
13 Mrt 26Mrt 8Apr 30Mei 
1966 1966 1966 1986 

Gaweegda ga-
middelde ....... 30,1 -7,4 6,8 -13,4 

VSA-dolJar ........ 36,4 --£,5 6,7 - 13,3 
Sritse pond ....... 33,3 -8,2 6,4 - 14,3 
Duitse mark ...... 24,6 --£,4 8,7 - 16.1 
Swilserse frank .. 25.2 -7.2 9,4 -17.7 
Japanse jen ...... 21,9 --£,6 7,7 -18,0 
Franse frank ...... 25.2 -6.6 13.0 - 16,2 

Geld en bankkrediet 

Veranderings in die geldvoorraad 

Gedurende die eerste kwartaal van 1986 het die groei­
koers van die geldvoorraad om die betreklik lae vlak wat 
gedurende die vierde kwartaal van 1985 behaal is, bly 
skommel ten spyte van die verdere verslapping in mone­
tere beleid soos weerspieel in 'n verlaging van die Reser­
webank se herfinansieringskoerse in Januarie. So het die 
groeikoers van die nuut-gedefinieerde brae geldvoorraad 
(M3)" oor 'n tydperik van twaalf maande gemeet, van 'n 
hoogtepunt van 19,5 persenl in November 1984 tot 12,3 
persent in Desember 1985 en verder tot 10,6 persent in 
Januarie 1986 verlangsaam. In Februarie het die graei­
koers ietwat versnel tot 13,1 persent, maar in Maart weer 
tot 11 ,3 persent afgeneem. Die versnelling in Februarie 
was in 'n sekere mate 'n weerspieel ing van d ie uitgebreide 
gebruik van bankkrediet oor d ie maandeinde ten einde op 
'n aandele-uitgifte in te skryf. 

Galdvoorraad 
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In Januarie en weer in Maart was die seisoensaange­
suiwE.:de waardes van M3 laer as die onderste perk van 
die mikpuntgrense wat vir die graei van M3 gedurende 
1986 daargestel is. In Februarie was die seisoensaange­
suiwerde waarde van M3 binne, maar aan die anderkant, 
van die mikpunlgrense en voorlopige ramings dui daarap 
dat dit in Apri l ongeveer in die middel van die grense was. 

"Die nuwe monelere lolale word omskryf in 'n aparte artikel 
wat elders in hierdie uilgawe van die Kwartaalblad gepubliseer 

word 
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Hierdie ramings toon ook dat die groeikoers van M3 in 
April versnel het tot eftens be 15 persent. 

Die groeikoerse van die ander monetare totale, met die 
uitsondering van M1 (A). het 'n soortgelyke groeipatroon 
getoon, soos in die bygaande tabel gesien kan word. Die 
baie hOEk groeikoers van M1 (A) sowel as die negatiewe 
groeikoerse van M 1 was toe te skryf aan verskuiwings 
tussen tjek- en ander onmiddellik opvraagbare deposito's 
aan die een kant en ander kort- en midde~ermyndeposito's 

aan die ander kant, voortspruitende uit die hersiening van 
die metode waarvolgens bankinstellings se kort- en mid­
deltermynverpligtings waarop likwiede bate-vereistes 
gebaseer moet word, bepaal word.' 

Die belangrikste teenhanger van die toename vir M3 
gedurende die eerste kwartaal van 1986 was 'n toename 
in die eise teen die private sektor wat deur die banksektor, 
bouverenigings en die Posspaarbank gehou is. Netto eise 
teen die regeringsektor het afgeneem, hoofsaaklik as ge­
volg van 'n toename in regeringsdeposito's by die bank­
sektor. Die netto besit aan buitelandse reserwes deur die 

'Vana! Augustus 1985 moet die banke se korttermynverplig-
tings vir enige besondere maand die gemiddelde daaglikse 

bedrae van korttermynverpligtings met 'n oorspronklike looptyd 
van nie moor as 31 dae nie, plus die maandeindsaldo's van 
korttermynverpligtings met 'n aanvanklike looptyd van mear as 
3t dae, woorspieel. Voorhoon het die beginsel om 'n gemid­
dade van daaglikse saJdo's te toon, slegs ten ops~e van onmid­
dellik opeisbare deposito's 9egeld. 
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banksektor het, na 'n skerp afname gedurende die tweede 
helfte van 1985, gedurende die eerste kwartaal min ver­
andering getoon. 

Groeikoerse van die verskillende monetere totale 
Persentasieveranderings ocr twaalf maande 

M1(A) M1 M2 

1984: November ............ .. 15.7 41 ,7 27,9 
t985: Desember .............. . 19,8 -7,3 14,1 
1986: Januarie ................ .. 22,6 -12,8 10,2 

Februarie .............. .. 20,6 -11 ,9 12,8 
Maart .. .... .............. .. 26,S -10,7 10,2 
April- ...... ... ............. . - 10,9 12,6 

Voorlopige syfers 

Bankkredie! 

M3 

19,5 
12,3 
10,6 
13,1 
11 ,3 
15,3 

Die toename in krediet wat deur die banksektor aan die 
private sektor verleen is (gemeet oor 'n tydperk van twaalf 
maande) het versnel van 15,7 persent in Desember 1985 
tot 19,8 persen! in Febnuarie 1986, hoofsaaklik as gevolg 
van die benutting van kredietfasiliteite vir inskrywings op 
'n aandele-uitgifte. In Maart het die toename in kredietver­
lening aan die private sektor tot 14,0 persent verlang­
saam, wa! hooisaaklik 'n weerspieeling was van die aftos­
sing van oortrokke rekenings wat benut is vir die inskry­
wing op bogenoemde aandele-uitgifte oor die Februarie­
maandeinde, maar ook van die afswaai in ekonomiese 
bedrywigheid in die eerste kwartaal van 1986. 

Die verdere toename in bankkrediet aan die private 
sektor gedurende die eerste kwartaal was hoofsaaklik in 
die vorm van groter bankoortrekkings. Dit was in 'n groot 
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mate 'n weerspieeling van 'n voortsetting van die ver­
skuiwing van buitelandse na binnelandse finansiering van 
die buitelandse handel sowel as ander vorms van ver­
vanging van buitelandse met binnelandse krediet. Huur­
koopkrediet en bruikhuurfinansiering wat deur die bank­
sektor verieen is, het in die eerste kwartaal verder gedaal 
en sodoende die trae vraag na duursame verbruiks- en 
kapitaalgoedere bevestig . 

Die toename in bankkrediet aan die private en die rege­
ringsektor het versnel van 17,7 persent in Desember tot 
18,4 persent in Februarie, maar daama tot 12,9 persent 
in Maart afgeneem. Hierdie matiger versnelling as in die 
geval van bankkrediet aan die private sektor aileen het 'n 
afname in die netto bankkrediet aan die regeringsektor 
weerspieel. 

Finansiele markle en rentekoerse 

Geldmarktoestand en korttermynrenlekoerse 

Die geldmarktoestand het vroeg in 1986 opmerklik ver­
ruim. Die belangrikste rede hiervoor was 'n verbetering in 
die betalingsbalans as geheel nadat die groot uitvloei van 
kapitaal, wat die tweede hellte van 1985 gekenmerk het, 
begin het om af te neem. Hierdie verbetering is weerspieel 
in 'n toename van R522 miljoen in die Reserwebank se 
netto buitelandse reserwes gedurende Januarie en Fe­
bruarie. Hierdie verruiming in die mark is nie in enige groot 
mate deur Reserwebankoptredes teengewerk nie. Netto 
verkope van staatseffekte deur die Bank het byvoorbeeld 
gedurende Januarie en Februarie slegs R30 miljoen be­
loop. Die bank het egter gedurende die loop van Februarie 
die bedrag van deposito's van die Korporasie vir Open­
bare Deposito's (KOD) wat by diskontohuise geplaas is. 
verminder. Onder hierdie omstandighede het die Bank se 
heriinansiering, in die vorm van herdiskonteringe en oor· 
naglenings. afgeneem van 'n daaglikse gemiddelde van 
Rl 664 miljoen in Desember 1985 tot R734 miljoen in 
Februarie. 

Geldmarkrentekoerse het op die ruimer marktoestand 
gereageer. Die koers op bankaksepte van drie maande 
het van 13,60 persent op 27 Desember 1985 tot 12,15 
persent op 7 Februarie 1986 afgeneem. Insgelyks het die 
skatkiswisseltenderkoers van 12,99 persent tot 12,02 
persent 06r hierdie tydperk gedaal. Hierdie rentekoers­
dalings is bevestig deur 'n verdere verlaging van 1 per­
sent tot 12 persent in die Bankkoers op 17 Januarie. 
gevolg deur 'n verlaging van 16,5 persent tot 15,5 per­
sent in die prima·oortrekkingskoers van die verrekenings­
banke. 

Die uitwerking van die seisoenale beweging van belas­
tingfondse na die Regering teen die einde van Februarie 
is grootliks deur die Reserwebank geneutraliseer. KOD­
deposito's by die diskontohuise is aan die einde van 
Februarie weer tot R700 miljoen verlhoog. Terselfdertyd 
het die Bank terugkoopooreenkomste, wat oor die maand­
einde in totaal R500 miljoen beloop het, met bankinstel­
lings aangegaan. Daarbenewens het die Bank se her­
finansi~ring van 'n laagtepunt van R454 miljoen op 18 Fe­
bruarie tot R1960 miljoen aan die einde van die maand toe­
geneem. 

Gedurende die tweede hellte van Maart het groot ver­
kope van buitelandse valuta deur die Reserwebank, in 
reaksie op 'n toename in die vraag in die valutamark, 'n 
vemouende invloed op die geldmarktoestand uitgeoefen. 
Dit is verder versterk deur 'n skerp styging in die bank· 
note in omloop voor die Paasnaweek en die skoolvakan­
sies. Ten einde te help om hierdie invloed teen te werk, 
het die Bank nuwe terugkoopooreenkomste , wat teen die 
einde van Maart R920 miljoen beloop het , aangegaan en 
KOD-deposito's by die diskontohuise is tot R800 miljoen 
verhoog . Behalwe hierdie bystand het die Bank se her-
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finansiering teen die einde van Maart tot R2 355 miljoen 
toegeneem. 

'n Seisoenale toename in owerheidsbesteding, 'n af­
name in die banknote in omloop en netto aankope van 
buitelandse valuta deur die Reserwebank het tot 'n ver­
ruiming in die geldmarktoestand vanaf die begin van April 
gelei. In ooreenstemming hiermee is die· terugkoopoor­
eenkomste toegelaat om te verval en het die Reserwe­
bank begin om nuwe staatseffekte op 'n groter skaal te 
bemark. Die netto verkope van staatseffekte gedurende 
April het R344 miljoen beloop en gedurende Mei R633 
miljoen, vergeleke met 'n totaal van R40 miljoen gedu­
rende die eerste kwartaal van 1986. Die Reserwebank 
het ook die bedrag aan skatkiswissels wat by die week­
likse tenders aangebied word, verhoog en spesiale skat­
kiswissels verkoop wat teen die einde van Augustus, 
wanneer neg 'n seisoenale beweging van belastingfondse 
na die Regering sal plaasvind, verval. In ooreenstemming 
met hierdie ruimer marktoestand het die Reserwebank se 
herfinansiering afgeneem tot R1699 miljoen aan die einde 
van April en verder tot R1606 miljoen aan die einde van 
Mei. KOD-deposito's by die diskontohuise het tot die 
einde van Mei op R800 miljoen gebly . 

Die uitwerking van die Reserwebank se stabi lisasie­
optrede in die geld mark was dat daar gedurende Febru -
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arie en Maart, op 'n tydstip toe tydelike vernouende 
kragte aan die werk was, slegs 'n rnatige styging in kort­
termynkoerse voorgekom het en dat kortt~rmynkoerse 
verhinder is om oordrewe te reageer op suiwer seisoenale 
ekspansionistiese kragte in April. Die koerse op bankak­
septe van drie maande het tot 12,45 persent aan die 
einde van Maart gestyg voordat dit weer afwaarts ge­
skommel het tot 11 ,35 persent op 3 MeL Die skatkiswis­
seltenderkoers het sy vlak van ongeveer 12,0 persent 
vroeg in Februarie regdeur die res van Februarie en Maart 
gehandhaaf, maar daarna tot 10,85 op 2 Mei gedaal. 

In erkenning van die verruiming in die marktoestand 
sowel as die veriangsaming in ekonomiese bedrywigheid 
gedurende die eerste kwartaal van 1986 en die betreklik 
lae groeikoers Van die geldvoorraad, is al die Reserwe­
bank se herdiskonteringskoerse op 5 Mei met 1 persen­
tasiepunt veriaag. Die Bankkoers is byvoorbeeld tot 11 
persent veriaag. Dit is onmiddellik gevolg deur 'n veriaging 
in die verrekeningsbanke se prima-oortrekkingskoers van 
15,5 tot 14,5 persent. Ander korttermynrentekoerse wat 
reeds die verruiming in die marktoestand weerspieel het, 
het tot die einde van Mei bykans onveranderd gebly. Die 
koers op bankaksepte van drie maande het op 30 Mei op 
11 ,30 persent en die skatkiswisseltenderkoers op 11 ,02 
persent te staan gekom. 

Kapitaalmarkbedrywigheid en 
langtermynrentekoerse 

In teenstelling met die traagheid in reele ekonomiese 
bedrywigheid , was finansiele bedrywigheid gedurende 
die eerste kwartaal van 1986 betreklik lewendig. Dit was 
veral opvallend in die sekondere kapitaalmark. So byvoor­
beeld was die waarde van aandele en die effekte van die 
openbare sektor wat op die effektebeurs verhandel word 
gedurende die eerste kwartaal meer as 50 persent hoer 
as die kwartaallikse gemiddelde vir 1985. Hierdie hoer 
omsetviakke is gedurende April gehandhaaf. Selfs in die 
bedrukte eiendomsmark was die waarde van transaksies 
in die eerste kwartaal effens hoer as die kwartaallikse 
gemiddelde vir 1985. 

Effektepryse het die hoer omsetpeile weerspieel. So 
het aandelepryse hul opwaartse neiging, wat vanaf Maart 
1985 opmerklik was, gehandhaaf, en gedurende die 
eerste kwartaal van 1986 met gemiddeld 7 persent ge­
styg. Hierdie hoer aandelepryse is behaal ten spyte van 
volgehoue netto verkope deur nie-inwoners sedert Mei 
1 985. Suid-Afrikaanse finansiele instellings was die 
vernaamste kopers van aandele wat deur die buitelan­
ders verkoop is. Die pryse van vaste-rentedraende effek­
te, wat gedurende die tweede hellte van 1985 gedaal het , 
het gedurende die eerste kwartaal van 1986 weer in Iyn 
met die stygende aandelepryse beweeg. Gedurende April 
het aandelepryse egter met gemiddeld 4 persent gedaal, 
terwyl daar terselfdertyd 'n effense verswakking in die 
pryse van vaste-rentedraende effekte voorgekom het. 

Transaksies in die primere mark het gedurende die 
eerste kwartaal van 1986 die gedemptheid in die reele 

Aandelepryse 

160 

140 

Allekl sse 

120 

100 

so 

so 

120 Gaud ynbau 

100 

so 

60 

40 

20 
Indekse: 980 = 1 

1981 1982 1983 1984 1985 1986 

Verbandlenings en transaksies in vaste elendom 

1 400 
Rmiljoene 

Tran aksies i vasta endom 

1200 

1000 

600 

600 

400 

200 

o SeiS08f1SI vloed uitg kakel 

1981 1982 1983 1984 1985 1986 

31 



ekonomiese bedrywigheid meer getrou weerspieel. Die 
bed rag aan nuwe kapitaal wat deur die openbare sektor 
sowel as die private sektor opgeneem is, was laer as die 
ooreenstemmende kwartaallikse gemiddeldes vir 1985. 
Hierteenoor het die bouverenigings se verbandleningsake 
teen 'n effense hoer koers as in die eerste kwartaal van 
1985 toegeneem. Die verhoogde leningsbedrywigheid 
van die bouverenigings het verband gehou met 'n aan­
sienlike hoer inname van nuwe fondse en 'n effens sterker 
vraag na behuisingslenings in reaksie op laer verband­
koerse. 

Die styging in effektepryse gedurende die eerste kwar­
taal van 1986 is weerspieel in 'n daling van langtermynop­
brengskoerse. Die maandelikse gemiddelde opbrengs­
koers op langtermynstaatseffekte het byvoorbeeld van 
18,1 persent in Oesember 1985 tot 17,3 persent in Maart 
1986 gedaal. Die gemiddelde dividendopbrengskoers op 
aile klasse aandele het vanaf sy onlangse hoogtepunt van 
7,7 persent in Februarie 1985 gedaal tot 4,8 persent in 
Oesember 1985 en het gedurende die eerste kwartaal 
van 1986 min of meer op hierdie vlak gebly, nieteenstaande 
die verdere toename in aandelepryse. In April het die ge-
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middelde opbrengskoers op langtermynstaatseffekte 
effens opwaarts beweeg tot 17,4 persent, terwyl die op 
aandele tot 5,1 persent gestyg het. 

Die daling in die opbrengskoerse op vaste-rentedraen­
de effekte gedurende die eerste kwartaal van 1986, 
nadat dit die laaste vyf maande van 1985 gestyg het, 
weerspieel meer geruste verwagtings aangaande inflasie 
in ooreenstemming met die appresiasie van die rand . Ter­
se~dertyd het die aangekondigde besnoeiing van kaprtaal­
bestedingsprogramme deur die open bare ondememings 
en korporasies die vrees vir oormat!ge druk op die binne­
landse kapitaalmarkbronne verlig . Hierdie vrees het ont­
staan vanwee die feitelike uitsluiting van Suid-Afrika uit 
buitelandse kapitaalmarkte na die gedeeltelike stilstand 
met betrekking tot die terugbetaling van buitelandse skuld 
wat vroeg in September verlede jaar ingestel is. Die be­
treklike klein leningsbehoefte in die Sentrale Regering se 
begrotingvoorstelle vir 1986/87, het ook tot die verslap­
ping van langtermynopbrengskoerse bygedra. 

Langertermyndepositokoerse het gedurende die eer­
ste kwartaal van 1986 matige verdere afnames getoon. 
Die oorheersende koers op deposito's van twaalf maande 
by banke en bouverenigings het van 14,5 persent in Oe­
sember verlede jaar tot 14,0 in Januarie en daarna tot 
13,0 persent in Mei afgeneem. Ten spyte van die laer 
koste van fondse, het die bouverenigings gedurende die 
eerste kwartaal hul maksimumkoers vir nuwe wonings­
verbandlenings onveranderd gehou op 'n vlak wat oor­
heersend 18,25 persent bedra het . Hierdie koers is egter 
in Mei tot 17 ,0 persent verlaag, terwyl sommige banke hul 
verbandkoerse tot vlakke van 15,5-16,5 persent verlaag 
het. 

1 



Staatsfinansies 

Uitgawes, inkomste en finansieringsbedrywighede 

Die uitreikings aan staatsdepartemente uit die Skatkis­
rekening' was gedurende die laaste kwartaal van die fis­
kale jaar 1985/86, dit wit 58 die eerste kwartaal van 1986, 
25,5 persent hoer as in die ooreenstemmende kwartaal 
van die voorafgaande fiskale jaar, terwyl die skatkisont­
vangste gedurende dieselfde tydperk met 25,3 persent 
toegeneem het. Die tekort op die Skatkisrekening, uitslui­
tende lenings en skulddelging, van R17 miljoen is uit die 
volgende bronne gefinansier: 

Openbare Beleggingskommissarisse ....... . . 
Nie-bank- private sektor ............................ . 
Banksektor ............................................... . 
Buitelandse sektor ........ .... .. ........ .............. . 

Min diskonto op staatseffekte .................... . 
Min oordrag na Goud- en Buitelandse Val uta 

Rmiljoene 

720 
-24 
100 
-25 

771 
99 

Gebeurlikheidsreserwerekening ................. _-=6-=5-=5_ 

17 

In die fiskale jaar 1985/86 in sy geheel het skatkisuit­
reikings, op 'n basis vergelykbaar met die begrotingsy­
fers, met 21,3 persent gestyg, dit wit S8 aansienlik meer 
as die 13,9 persent wat in die oorspronklike 1985/86-
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'Die Skatkisrekening is aangesuiwer vir veranderings in die 
saldo op die Betaalmeestergeneraalrekening. 

Begroting in die vooruitsig gestel is. Die bykomende uit­
gawes wat teen die einde van die fiskale jaar deurdie Par­
lement bewillig is, het grotendeels betrekking gehad op 
werkskepping, sekerheidsdienste, rentebetalings op die 
staatskuld. provinsiale subsidies, die ontwikkeling van 
plaaslike owerhede en lae-koste behuising. 

Op 'n basis vergelykbaar met die Begroting het inkom­
ste-ontvangste in die 1985/86 fiskale jaar met 24,9 
persent gestyg, 'n koers wat ook aansienlik hoer was as 
die oorspronklike begrotingsraming van 18,8 persent. 
Soos in die bygaande tabel getoon word, was al die hoof­
komponente van inkomste-invorderings met die uitson­
dering van algemene verkoopbelasting, opmerklik groter 
as die 1985/86 - begrotingsyfers. Die koers van toename 
in inkomste-invorderings vanal goudmyne was hoer as 
wat verwag is, hoofsaaklik as gevolg van 'n hoer randprys 
van goud. Belastinginvorderings vanaf nie-mynmaat­
skappye het 'n opmerklike toename getoon, grolendeels 
as gevolg van die herroeping van sekere belastingtoege­
wings, die instell ing van 'n derde voorlopige belastingbe­
taling en 'n algemene versnelling van belastinginvorde­
rings. Die klein toename in inkomste uit doeane- en aksyns­
regte is vergroot deur die instelling van 'n bobelasting op 
invoer in September. In teenstell ing met hierdie ontwikke-
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Staalsinkomslelonds - Inkomsle-invorderings in 
1985/86 

Begroling' Werkl ike 
invorderings 

Persen- Persen-
R tasie- R tasie-

miljoene verande- miljoene verande-
ring2 ring2 

Totale invorderings 
vanal goudmyne 2441 23,7 3052 54,6 

Ander inkomste-
belastinginvor-
derings ........... 13540 15,8 14054 20,2 

Aigemene ver-
koopbelasling ... 8320 41,8 8105 38,2 

Doeane- en aI<syns-
reg3 .......... " ." .. 2 009 6,5 2095 11 ,0 

Ander invorderings 1 817 - 15,7 2166 -2,7 

Tolale inkomste-
invorderings ... 28127 19,3 29472 25,0 

, Tweede en finale druk. 
2 Vergeleke met die wel1dike invorderings gedurende die 1984/85 tis­

kale jaar. 
3 Uitgesonderd bedrae betaalbaar aan aangrensende lande. maar met 

insluiting van die bobeIasting op invoer. 

linge was belastingontvangste vanal individue eftens laer 
as die begrotingsverwagtings, maar het steeds 'n hoe 
koers van toename van 18,6 persent getoon. 

Die tekort voor lenings en skuldaflossings vir die fiskale 
jaar 1985/86 het R3 415 miljoen beloop, wat uit die 
volgende bronne gefinansier is: 

Openbare Beleggingskommissarisse .. ... . 
Nie-bank- private seklor .. ...... ... .. ...... ......... . 
Banksektor ............. ............... ..•... .. ..... ...... . 
Buitelandse sektor ....... .... ...... ... .... ............ . 

Min diskonto op staatseftekte ......... ..... .. .... .. . . 
Min oordrag na die Good- en Burtetandse VaJuta 

Gebeurlikheidsreserwerekening ............ .. 

Rmiljoene 

2919 
461 

1233 
-135 

4478 
408 

655 

3415 

Gedurende April 1986, dit wit se die eerste maand van 
die fiskale jaar 1986/87, was skatkisuitreikings 19,7 per­
sent hoer as in April 1985, terwyl die skatkisontvangste 
met 21,5 persent gestyg het oor dieselfde tydperk. 'n Be­
langrike faklor wat tot die verhoogde ontvangste bygedra 
het was die feit dat die verhoging in die algemene ver­
koopbelastingkoers met ingang 25 Maart 1985 eers in 
die inkomste-invorderings van Mei 1985 weerspieel is. 
Die tekort op die Skatkisrekening in April 1 986 het R1 825 
miljoen bedra. 

Die 1986/87 -Begroting van die Sentrale Regering 

In sy voorlegging van die 1986/87 -Begroting van die 
Sentrale Regering op 17 Maart, het die Minister van Fi­
nansies verklaar dat die ekonomie in die nuwe fiskale jaar 

34 

'n matige stimulasie benodig. Die ruimte vir ekonomiese 
uitbreiding wat deur die voorafgaande aanpassing in die 
ekonomie geskep is, is beperk deur die verpligting om 'n 
deel van Suid-Afrika se buitelandse skuld terug te betaal, 
sonder die vooruitsig van noemenswaardige verdere 
lenings vanurt die burteland. Daar is egter beperkte moont­
likhede vir hoer uitgawes in die vier sleutelgebiede wat 
reeds in die vorige Begroting ge'ldentifiseer is, naamlik die 
handhawing van orde en stabiliteit en grondwetlike, eko­
nomies en sosiale ontwikkeling. Enige oorblywende be­
weegruimte kan dan gebruik word waar dit sal help om 
nuwe ekonomiese uitbreiding aan te moedig. 

Die Minister het die bestaande korlrtermyn-monetere 
en fiskale beleidstrategie as matig ekspansionisties 
beskryf. Die beleid is om investering en verbruiksbeste­
ding aan te moedig ten einde te verseker dat die nuwe 
ekonomiese opswaai momentum sal kry om verhogings 
in inkome, produksie, indiensneming en algemene eko­
nomiese bedrywigheid voort te bring . Terselfdertyd is die 
strategie ontwerp om die herverskyning van oormatige 
vraag te voorkom, Die bereiking van hierdie doelwit is nie 
net belangrik ten einde nuwe vraag-inflasie te voorkom 
nie maar ook om te verseker dat daar in 1986 'n oorskot 
op die lopende rekening van die betalingsbalans behaal 
word wat groot genoeg sal wees met die oog op die han­
tering van die buitelandse-skuldsituasie. 

Staatsuitgawes sal na raming in 1986/87 met 13,9 per­
sent styg. Na inagneming van 'n aantal belastingtoege­
wings word verwag dat staatsinkomste met 13,4 persent 
sal styg. Die belastingtoegewings bestaan hoofsaaklik uit 
'n korting van 5 persent op persoonlike inkomstebelas­
ting, bo en behalwe die afskafting van die 7 persent 
toeslag wat vroeer aangekondig is; 'n groter korting op 
die belasbare inkomste van getroude vroue; en 'n ver­
hoogde vrystelling van ~9lasting van rente-inkomste. 'n 
Deel van hierdie toegewings sal egter geneutraliseer word 
deur die verdere inlasering van die belasting op byvoor­
dele. Die tekort voor lenings is geraam op R3 944 miljoen 
of ongeveer 2,7 persent van bruto binnelandse produk. 
Die voorgestelde finansiering van die tekort word in die 
bygaande tabel getoon. 

1986/87 -Begroling 
R mlljOene 

Inkomste ................................. ................... .. ... . 
Uitgawes ................................. ........................ . 

T ekort (voor lenings) ......................................... . 

Finansiering (uitgesonderd skulddelging) 
Openbare Beleggingskommissarisse ............ . 
Nuwe uitgiftes van slaalseffekte .. ...... ....... .... . 
Nie-bemarkbare skuldbewyse' ..................... . 
Buitelandse lenings ................ .. ................. .. . . 
Aanwending van beskikbare saldo's ............ .. 

Totaal .......................................................... . 

"Insluitende lenlngsheffings en sekere len1ngsuitgawes. 

1986187 

33627 
37571 

-3944 

3250 
893 

-186 
- 13 

3944 



Revision of the monetary aggregates 
By E J van der Merwe and J S Terblanche 

Introduction 

Monetary policy plays an important part in attaining the 
macro-economic policy objectives of relative domestic 
price stability, balance of payments equilibrium,. high and 
stable employment and optimal long-run economic growth. 
To achieve these ultimate objectives many central banks 
influence variables, such as monetary aggregates or total 
bank credit, as intermediate targets in their policy actions. 
In this implementation of monetary policy, interest rates 
or the cash base 01 the banking system may be used by 
central banks as operational variables in order to attain 
the intermediate targets and ultimate policy objectives. 
By undertaking open-market transactions, changing 
reserve requirements and rediscount rates or by applYing 
other policy instruments, the monetary authorities are 
able to alter conditions in financial markets to inftuence 
the chosen operational variable. 

In the Final Report of the Commission of Inquiry into the 
Monetary System and Monetary Policy in South Africa it 
was recommended that "the Reserve Bank adopt specific 
intermediate objectives of monetary policy in the form of 
target rates for one or more selected money supply aggre­
gates" .1 The Commission emphasised that In proposing 
the use of monetary targets it "is not recommending the 
adoption of a rigid and overriding 'money rule' that implies 
leaving interest and exchange rates completely free to 
find their own levels at all times"2. Instead, it recommended 
that monetary targeting should be applied ftexibly and 
with a "low profile". In accordance with these recommen­
dations, monetary targeting was introduced by the auth­
orities on 17 March 1986. It was decided to use the new 
M3 money supply aggregate, which will be defined and 
discussed in detail in this article, for targeting purposes. 
The target for 1986 has been set in the form of a tolerance 
range of between 16 and 20 per cent for the rate of in­
crease in M3 between the fourth quarter of 1985 and the 
fourth quarter of 1986. 

As a result of these developments and recommenda­
tions, it has become important to analyse the statistical 
relationships between the different money supply con­
cepts and those macro-economic variables that monet­
ary policy ultimately wants to influence. However: the 
financial structure in South Africa has changed conSider­
ably since approximately 1980, partly under the impact of 
the transition from the use of more "direct" to more market­
oriented instruments of monetary policy. In the words of 
the De Kock Commission, "the behaviour of the monet-

, Republic of South Africa, Commission of Inquiry into the 
Monetary System and Monetary Policy In South Afnca: The 

monetary system and monetary policy In South Alflca (Final 
report), RP 70/1984, Government Printer, Pretoria, 1985, 
pp.173and 174. 
2 Ibid,p. t 74. 

ary aggregates during the years from 1965 to the begin­
ning of the 1980's was greatly influenced by the extensive 
use of 'direct' instruments of monetary pohcy and ab­
normally high cash reserve and liquid asset requirements 
during this period, and cannot therefore serve as a guide 
to the probable behavior of these aggregates under the 
more market-oriented monetary policies recommended 
by the Commission for the future".3 In view of these con­
siderations, meaningful statistical relationships will only be 
determinable after the new system has been in operation 
for a longer period, 

Although a sophisticated empirical analysis of the be­
haviour of monetary aggregates and their relationship 
with key economic variables may be inappropriate in these 
circumstances, it has nevertheless become necessary to 
revise the former monetary aggregate concepts because 
their usefulness has increasingly been affected by several 
financial innovations and developments as well as various 
technical and conceptual difficulties, "Among these have 
been, firstly, distortions of the measured money supply 
figures by the processes of 'disintermediation' and 're­
intermediation', including shifts by banks from on-balance­
sheet to off-bala'nce-sheet financing and vice versa, These 
processes were, of course, greatly influenced by th~ 
abolition in 1980 of deposit rate control and bank credit 
ceilings, which brought much lending back on to the 
balance sheets of banks and, therefore, inflated the 
money supply figures while, at the same time, sharply 
reducing the velocity of circulation of money. Secondly, 
money supply figures measured as at month ends hoWe 
been subject to un,redictable and erratic fluctuations 
which have tended to obscure the direction of short -term 
change. Lastly, monetary aggregates have been affected 
by shifts among various classes of deposits owing to 
changes in liquidity preferences, financial innovations and 
actual and expected changes in the level and structure of 
interest rates" . 4 

The Commission of Inquiry into the Monetary System 
and Monetary Policy in South Africa also found that the 
former definitions of money supply aggregates were not 
entirely satisfactory for targeting purposes, because they 
did not include all identical or closely related monetary 
assets held by the non-bank private sector with other 
"savings intermediaries".s The Commission came to the 
conclusion that "there is accordingly a strong case In 
South Africa for redefining the monetary aggregates in 
such a way as to make them include essentially similar 
deposits or other assets of the domestic non-banking 

3 Ibid, p.180. 
4 South African Reserve Bank: Annual Economic Report, 

1984, p.21 . 
, Republic of South Africa, Commission of InqUiry Into the 

Monetary System and Monetary Policy In South Afnca: op cit. 
p.179. 
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private sector wherever these are held . Ideally, assets 
should be selected for inclusion in a monetary aggregate 
on the basis of some substitutability criterion; the statis­
tical lines of demarcation of the various monetary aggre­
gates should be drawn at clear gaps in the chain of sub­
stitutes".· 

In accordance with these views. this article intends to 
make a critical assessment of the money supply concepts 
that were in use in South Africa and to explain the new 
redefined monetary aggregates on the basis of thecretical 
arguments as well as practical institutional and financial 
arrangements in South Africa. A brief outline of the criteria 
which have to be considered in defining monetary aggre­
gates is given in the next section. followed by a description 
of the approaches adopted over the years in South Africa 
in defining monetary aggregates, the different aggregates 
calculated by the Reserve Bank and the changes brought 
about in monetary aggregate concepts. The definitions of 
the new monetary aggregates are then discussed. The 
article is concluded with a broad description of the be­
haviour of the newly defined aggregates from 1978 to the 
first quarter of 1986.7 

• 

Criteria for defining money 

The money concept plays a central role in economic 
theory. economic analyses and the implementation of 
monetary policy. Despite the importance of this concept, 
there has never been complete agreement on the best 
definition and the measurement of money. In economic 
literature money is generally defined in terms of its func­
tions - a medium of exchange, a unit of account, a stand­
ard of deferred payments and a store of value. However, 
nearly insuperable problems arise in trying to translate 
this theoretical concept into statistical demarcation and 
measurement of the money supply. 

The statistical measurement of money, therefore, differs 
considerably from country to country. These differences 
are largely dependent on the emphasis that is placed on 
the various functions of money. Traditionally, the trans­
actions approach was predominantly used in defining 
money because it was believed that the essential dis­
tinguishing feature of money was its use as a medium of 
exchange. In recent years financial innovations. together 
with regulatory changes, have blurred the distinction 
between transaction deposits and other financial assets. 
Consequently, the liquidity approach or the store of value 
function has featured increasingly in definitions of money. 
In addition, other criteria, such as money's relationship 
with other macro-economic variables. the controllability 
of monetary aggregates and the availability of data. have 
also been taken into account. 

The view that money should be defined exclusively as a 

• laccit. 
, As indicated below, revised series of the new aggregates 

could be calculated only from the beginning of t 978 owing 
to a lack of information before thai dale. 
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means of payment commonly prevailed until the late nine­
teen-fifties .• According to this approach. money consists 
only of assets that are generally acceptable as a means of 
payment. Any asset which first has to be converted into 
an acceptable means of payment before it can be used 
for final settlement, should not be classified as money but 
rather as a non-money financial asset. Proponents of this 
approach believe that assets which are generally accept­
able as a means of payment have a greater effect on 
decisions to spend than other liquid assets. They also 
believe that transactions balances are reliably related to 
total spending and, therefore, are key policy variables in 
the process of achieving the ultimate goals of monetary 
policy. 

On the other hand. critics of this approach believe that 
the means of payment criterion does not always apply in 
practice.- They argue that no asset is in all circum­
stances acceptable as a means of payment, not even 
currency. or conversely that virtually all assets may in 
certain circumstances be acceptable as a means of pay­
ment. Regulatory changes and financial innovations in 
many countries have also cast doubt on the usefulness of 
a transactions approach in defining money.1. In par­
ticular, interest payments on transactions deposits may 
lead to a consolidation of balances held purely for trans­
actions purposes with balances held for other purposes. 
It should be noted, however, that even when interest is 
not paid on transactions balances. such balances will 
normally be held for various reasons, including prepared­
ness for unforeseen expenditures and risk avoidance, 
within the general framework of decision makers' op­
timisation of their portfolio compositions and strategies. 

These problems have led to increasing support for the 
liquidity approach in defining money. The liquidity approach 
had its origin in Keynes's theory of liquidity preference. 
According to Keynes, the demand for money is also de­
pendent on the desire for liquidity and not only on the need 
to finance current purchases." Therefore. the trans­
actions motive for holding money must be supplemented 
by the precautionary and speculative motives to under­
stand the total demand for money. 

The liquidity approach stresses the store of value func­
tion rather than the medium of exchange function that is 
emphasised in the transactions approach. Proponents of 
the former approach point out that virtually all financial 
assets can be converted into a means of final settlement. 
They also believe that control of the more narrowly de-

• Driscoll. M.J" du Plessis. J.J.A.. and Ford. J.L. : "Monelary 
aggregalEtS and economic activity in South Africa: Some pre­

liminary findings". TIle South African Journal of Economics. 
September 1981 . p.220. 
• Gowland. D.: Controlling the money supply. Croom Helm. 

London. 1982. p.3. 
" Board of Governors of the Federal Reserve System: "A pro­

posal for redefining the monetary aggregates'. Federal 
Reserve Bulletin, January 1979, p.13. 
11 Keynes. J.M.: TIle general thea/}' of employment. interest 

and money, London. MacMillan. 1957, p.170. 



fined monetary aggregates may lead to the substitution 
of narrowly defined money for money-related financial 
assets. For these reasons, they prefer broader definitions 
of money which include time deposits with a wide variety 
of financial institutions. 

However, in an empirical context this approach is more 
ambiguous than the transactions approach.'2 No clear 
definition of liquidity has been produced to guide the 
selection of financial assets to be considered as money. 
Asset liquidity has been described, for example, as the 
extent to which the asset concemed can be sold or re­
deemed at an unknown future time at a known price on 
short notice and with minimum costS.'3 Uquidity is, there­
fore, to a greater or lesser extent a property of all assets. 
The factor most often stressed as determining the liquid­
ity of a financial asset is its term to maturity.'4 The essen­
tial feature of money according to this approach is that it 
is the most liquid of all assets. 

In view of these difficulties, some economists do not 
rely only on theoretical characteristics in deciding on a 

.definition of money. Instead, they empirically test the 
various alternative measures of money in order to find 
those which show the most reliable relationships with 
income and prices. The more stable and predictable the 
historical relationship between a monetary aggregate 
and the economic variables to be influenced by means of 
monetary policy, such as gross domestic product or 
expenditure, the more likely it is that changes in that monet­
ary aggregate will affect the economy in a predictable way in 
the future." Unfortunately, a change in the character of 
monetary assets may cause past relationships not to hold 
true in future. Recent changes in the financial structure and 
financial ' instruments of many countries have limited the 
usefulness of money definitions based on econometrically 
established past relationships. 

Mother important criterion in defining appropriate mon­
etary aggregates is the ability of the monetary authorities to 
control the level and growth rates of these aggregates. The 
degree of control depends largely on the operational vari­
ables chosen by the monetary authorities. If they use 
interest rates as their operating variable, control over a 
particular monetary aggregate will depend primarily on the 
sensrtivity of the demand for that aggregate to changes in 
interest rates. If they use bank reserves as their operating 
variable, control QV8( a monetary aggregate will be increased 
if the components of the aggregate are subject to reserve 
requirements. 

Even though monetary concepts may be tt1eoretically 

12 Board of Governors of the Federal Reserve System, Advis­
ory Committee on Monetary Statistics: Improving the mon­

etary aggregates, Washington, 1976, p.9. 
13 Hicks, J.R.: "Liquidity", Economic Joumat, December 1962, 

p.787. 
14 Higgens, B. and Faust, J.: "Now's and super now's: Impli­

cations for defining and measuring money", Federal Re­
serve Bank of Kansas Oty, Eoonomic ReIAew, January 1983, p.16. 
15 Board of Governors of the Federal Reserve System: op cit., 

p.24. 

sound, they will not be very useful for analytical and policy 
purposes if they cannot be measured accurately. In de­
fining monetary aggregates, the availability of statistics is 
an important consideration. Furthermore, the frequency 
and timeliness of the availability of monetary statistics are 
of utmost importance in the effective and timely imple­
mentation of monetary policy. 

Approaches adopted in South Africa 

The monetary aggregates in South Africa were originally 
based on the transactions criterion. The official money 
supply figures, which were published for the first time in 
1946,'6 were defined as the sum of gold, silver and 
copper coins in circulation, the net amount of banknotes 
held outside the banking system, demand deposits with 
the commercial banks and deposits with the Reserve 
Bank other than bank depoSits." These figures were cal­
culated as part of a broad monetary analysis for South 
Africa that indicated also the causes of changes in the 
money supply in terms of a balance sheet identity, based 
on the consolidated liabilities and assets of the Reserve 
Bank and the commercial banks. 

At the beginning of 1963 considerable changes were 
made to this analysis,'8 and the liquidity criterion was 
applied for the , first time in defining a broad money 
concept. Money was redefined as notes and coin in cir­
culation outside the banking sector and demand deposits 
with the commercial banks and the -Reserve Bank, ex­
cluding the deposits of the commercial banks, the Govem­
ment and the Intemational Monetary Fund with the Reserve 
Bank. The banking sector was redefined to include the 
Reserve Bank, commercial banks, the National Finance 
Corporation, discount houses, the coin issue of the 
Government and the short-term activities of the Land 
Bank. At the same time, the concept of "near-money" 
was intro-:luced, comprising all time and savings deposits 
held with the banking sector, as well as Treasury bi lls, tax 
redemption certificates and short -term government stock 
held outside the banking and government sectors. 

This new approach was also embodied in the Report of 
the Technical Committee on Banking and Building Society 
Legislation in 1964, which stated: "The Committee is 
therefore convinced that it is no longer adequate to place 
the emphaSis in monetary analysis and policy upon the 
'money stock' in the narrow sense defined earlier. If 
monetary policy is to be as useful and as effective as it 
might be, the emphasis will have to be shifted to the wider 
concept of 'money plus near-money' or, as it is also called 

,. South African Reserve Bank, Ouarterly Bulletin, Decem­
ber 1946. 

17 See De Jongh, T,W.: An analysiS of banking statistics in the 
Union of South Africa (1910-45), J.L. van Schaik Ltd, Pretoria, 

1947, pp.89-92. 
'8 See Van Staden, B.: "A monetary analysis for South Africa", 

South African Reserve Bank, Ouarterly Bulletin. March 
1963, pp.xiv-xxviii. 
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'liquid assets in the hands of the private sector".'. 
In a further revision of the Reserve Bank's monetary 

analysis in 1966,'0 the Bank continued to distinguish a 
narrow and broad money supply concept. but the defi­
nitions of the monetary aggregates and the banking 
sector were again changed significantly. The narrow 
money supply (M1) was extended to include, in addition 
to coin and banknotes in circulation outside the banking 
sector, all demand and call deposits held by the non­
bank private sector with institutions in the newly defined 
monetary banking sector. This represented a significant 
shift from the old transactions criterion in defining M1, 
because call money or demand deposits of the non-bank 
private sector with the National Finance Corporation, 
discount houses, merchant banks and monetary hire­
purchase and general banks constituted part of the 
money supply. Near-money was redefined as all short­
term deposits om than demand deposits, and all medium­
term deposits, including savings deposits, held by the 
non-bank private sector with the monetary banking sector. 
This meant that long-term deposits with the banking 
sector and liquid claims against the government sector 
held by the non-bank private sector were again excluded 
from the definition of near-money. 

The newly defined monetary banking sector included 
the South African Reserve Bank, commercial banks, 
merchant banks, the National Finance Corporation, 
discount houses, the short- term business of the Land 
Bank, and all other registered banking institutions of 
which the monthly average amount of demand deposit 
liabilities during the preceding calendar year amounted to 
at least R1 million21 and of which the average amount of 
short and medium-term deposit liabilities during the 
preceding calendar year collectively amounted to at least 
one third of the total deposit liabilities of such institutions 
or at least R30 million. The rnain justification for the dis­
tinction between monetary banks and other financial in­
sti tutions was "that the monetary banking sector can 
under certain conditions, create money or near-money 
by extending additional credit to the private and public 
sectors. In other words by expanding their assets, they 
can, as a group, create their own liabilities. This creation 
of money or near-rnoney is something other financial in­
stitutions cannot emulate to any significant extent"." 

In these definitions of the monetary aggregates, which 
have been used until recently, the Reserve Bank there-

19 Republic of South Africa, Technical Committee on Banking 
and Building Society Legislation: Report, RP 50/1964, 

Government Printer, Pretoria, 1964, p.7. 
20 See De Kock, G.: "Money, near-money and the monetary 

banking sector"; Van Staden, 8.: "A new monetary analysis 
for South Africa"; and Meijer, J.H.: "The significance of liquid 
assets other than money and near-money in the South African 
economy", South African Reserve Bank, Quarterly Bulletin, 
March 1966, pp.11 -28. 
21 This amount was increased to R3 million from the begin­

ning of 1971 and to R5 million from the beginning of 1975. 
22 DeKock, G.: opCit., p.t3. 
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fore shifted even further towards the liquidity approach. 
This shift was endorsed by the findings of the Commis­
sion of Enquiry into Fiscal and Monetary Policy in South 
Africa. In its Report it was stated; "At the same tirne, 
however, it is clear that, for the public, money can serve 
not only as a means of exchange but also as an important 
and self-evident, although sometimes very temporary 
form of financial investment".23 This Commission also 
came to the conclusion that in addition to the small cost 
and risk of financial loss involved in converting quasi­
money into rnoney, quasi-rnoney deposits have the cha­
racteristic "that upon expiry of their comparatively brief 
currency or term of notice, they 'automatically' become 
means of payment, i.e. without further action, cost or 
trouble on the part of the depositor. Furthermore an 
important proportion of the deposits that have a brief 
original currency or terrn of notice is, in fact, held because 
of expenditure plans that have already been decided 
upon or because of unforeseen pecuniary obligations, 
while their automatic availability in the form of 'cash' in the 
immediate future might also become a 'permissive' factor 
eroding the holders' resistance to additional unplanned 
and unforeseen expenditures or might even serve as an 
incentive for such additional spending".2' 

In accordance with the above developments and re­
commendations, the current revision of the monetary 
aggregates has again been based largely on the liquidity 
criterion, coupled with the availability of statistics. In 
addition it was felt that basing an aggregate on the trans­
actions criterion may be very useful for analytical purposes. 
As in many other countries,'s recent financial innovations 
and changes in the financial structure of and practices in 
South Africa have affected deposits with financial institu­
tions considerably, with the result that the means of pay­
ment and store of value functions of money have become 
even more intermingled than previously. These develop­
ments have rnade the application of the transactions 
criterion less meaningful, but the compilation of a trans­
actions monetary aggregate may nevertheless have 
many advantages for analytical and policy purposes. 
Although it is difficult to define such a monetary aggregate 
consisting purely of transactions deposits in terms of the 

23 Republic of South Africa, Commission of Enquiry into Fiscal 
and Monetary Policy in South Africa: Fiscal and monetary 

policy, in South Africa, Third Report, RP 87/1970, Govemment 
Printer, Pretoria, 1970, p. t 43. 
24 Ibid., p.144. 
25 For example, in a study in the United States it was found 

that financial changes may have caused the narrow money 
stock (M 1) to be influenced more by wealth considerations than 
by transaction activity, because M1 balances have become a 
more attractive repository of liquid assets. Moreover, the 
broader money stock measures may also be underg<>ng changes 
as a number of innovations have tended to enhance the liquidity 
of various kinds of assets; as a consequence, the role of a 
comprehensive wealth measure may be expanding. See Simp­
son, T.D. and Parkinson, P.M. : "Some implications of financial 
innovations in the United States" , Federal Reserve Bulletin, 
August 1984, pp.621 -622. 



present payments mechanism, one approach would be 
to include those balances to which there is direct access 
through the payments system.26 In South Africa this 
would involve cheque and transmission deposits as well 
as coin and banknotes in circulation . 

Assessment of different monetary aggregates 

In monitoring financial policy it may be dangerous to place 
too much reliance on only one measurement of money,21 
Calculating more than one aggregate seems a much 
more sensible approach. If all the aggregates move in the 
same direction or if some of them deviate in a predictable 
fashion the authorities are certain of the underlying trend , 
in money growth. If aggregates diverge in an unpredict­
able fashion, this indicates the necessity of a careful 
analysis of the reasons for such deviations in order to 
determine the underlying trend in the changes in money 
supply. 

Most countries in the world today calculate more than 
one monetary aggregate. Forexample, the Federal Reserve 
System in the United States calculates four monetary 
aggregates varying from M 1 to a very broad measure of 
liquid assets (L).28 However, monetary targets are set 
only for M1, M2 and M3. In the United Kingdom, the Bank 
of England compiles no fewer than eight monetary aggre­
gates, varying from the so-called "monetary base" to a 
broad private sector liquidity concept (PSL2).2. For the 
period 1986/87 the Bank has set only two targets for 
monetary growth, namely target ranges of between 2 and 
6 percent for the monetary base MO and between 11 and 
15 per cent for sterling M3.30 

Until 1984 only two monetary aggregates were cal­
culated by the South African Reserve Bank, namely a 
narrowly defined money supply aggregate (M1) and a 
broadly defined money supply aggregate (M2). In the 
Annual Economic Report for 1984 the Reserve Bank also 
introduced a broader monetary aggregate (M3), which 
included, apart from M2, also long-term deposits of the 
non-bank private sector with monetary banking insti­
tutions, i.e. deposits with an unexpired maturity of longer 
than six months. This additional monetary aggregate was 
presented because it "is less influenced by changes in 
asset preferences associated with financial innovations 
and variations in expectations, and in interest rate 
structures". It was also stated: "This approach does, of 

2. Reserve Bank of Australia: "Deregulation and monetary 
aggregates: some issues". Bulletin. December 1984/Ja­

nuary 1985, p.366. 
27 See Gowland, D.: opcit., pp.6-7 . 
28 For some time a distinction was also made between M 1 A 

(currency and demand deposits) and Ml B (MIA plus other 
chequable deposits). See Simpson, T.D.: "The redefined mon­
etary aggregates", Federal Reserve Bulletin, February 1980. 
pp.97-114. 
29 See Bank of England: "Changes to monetary aggregates 

and the analysiS of bank lending", Quarterly Bulletin. March 
1984. pp.78-83. 
30 Bank of England: Quarterly Bulletin, March 1986, p.20. 

course, not deny that shifts among different classes of 
deposits are significant in their own right and provide 
important additional information for purposes of financial 
analysiS. A broad monetary aggregate has the further 
advantage that it normally closely reftects changes in the 
financing of the government's budget deficit, in credit to 
the private sector and in the country's balance of pay­
ments".31 

Although the measurement of M3 provides a broader 
aggregate of money, it is not an accurate measure of the 
overall liquidity of private non-financial spending units. A 
strong case can be made to calculate a broader "liquidity" 
concept of money, as is done in the United States and in 
the United Kingdom. However, the broader the concept 
of money, the greater the problems of measurement and 
control. Broader aggregates are also less likely to be 
influenced by changes in the level and structure of in­
terest rates, since substitution among different com­
ponents will not show up as a change in the size of the 
aggregates. If interest rates are used as operational van­
ables, broader aggregates, therefore, become less 
appropriate. 

It can also be argued that a narrower monetary aggre­
gate, such as a cash or monetary base, should be dis­
tinguished. Indeed, as shown in Graph 1, there was a 
fairly good relaijonship between changes in the monetary 
base (MO)32 and changes in the consumer price index 
from the beginning of the nineteen-seventies. An increase 
in the monetary base was followed with a lag by an in­
crease in consumer prices, whereas a decline in the growth 
rate of the monetary base preceded a deceleration in the 
rate of increase of consumer prices. Similarly, there was a 
good relationship between the growth rate in the monet­
ary base and changes in gross domestic expenditure. 
From a simple linear regression analysis in which changes 
in nominal gross domestic expenditure were expressed 
as a function of changes in the monetary base for the 
period from the third quarter of 1971 to the fourth quarter 
of 1985, a coefficient of determination (R2) of 0,65 was 
determined. This relationship was very direct since turn­
ing points in the growth rates of these two aggregates 
coincided fairly closely. Accordingly the coefficient of 
determination could not be improved by introducing lags 
in the function. 

As can be expected, the monetary base is the most 
volatile of the different monetary aggregates and its 
income velocity fluctuated sharply during the period 
reviewed . Moreover, an increase in cash reserve require­
ments brings about a corresponding increase in the mon­
etary base, whereas a decline in these requirements has 
the opposite effect. An even more important reason for 

31 South African Reserve Bank: Annual Economic Report. 
1984, pp.21-22. 

32 For purposes of this article, a so-called wide monetary base 
was calculated consisting of notes and cOin In Circulation 

plus all deposits of banking institutions with the South African 
Reserve Bank. 
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Graph 1 : Monetary base 
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not using the monetary base is that it is not really a 
measure of the money supply at all because the banks' 
reserves at the Reserve Bank are not part of the private 
sector's most liquid balances, which is why they are 
excluded from the other monetary aggregates, MO is also 
extremely narrow, because current accounts with com­
mercial banks are not included in it, but these accounts 
are nearly perlect substitutes for banknotes and coin, 

The Reserve Bank, therefore, has decided to calculate 
four monetary aggregates for use in its publications, In 
addition to M1, M2 and M3, a transactions monetary 
aggregate M1 (A) has also been calculated, At the same 
time the definitions of the various monetary aggregates 
have been revised, 

Inclusion of deposits with other deposit­
receiving institutions 

The old definitions of money supply were based on the 
deposits of the non-bank private sector wi th monetary 
banking institutions, but excluded deposits with other 
deposit -receiving institutions which could be regarded as 
closer substitutes for banknotes and coin than some of 
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the near-money deposits with the monetary banking in­
stitutions, In this regard McCarthy stated: "One cannot 
deny that the Reserve Bank's definition excludes a rather 
wide variety of assets that most definitely have the 
properties of near-money, Having regard for the intention 
of the 1965 legislation to revert the building societies to 
their intended role as pure savings institutions, but taking 
note of the fact that savings deposits with building socie­
ties during 1975 amounted to R1 285 million, which is 
R77 million more than the near-money held with the mer­
chant banks and 'other monetary banking institutions', 
and furthermore taking note of the SOCieties' 'highly 
efficient' transfer facilities, one does find it somewhat 
paradoxical that these assets are not included in the 
definition of near-money, On a functional basis they surely 
qualify for inclusion" ,33 

In the current revision of the monetary aggregates it 
was decided to include, in addition to deposits with the 
monetary banking sector, the deposits with certain other 
deposit-receiving institutions in the definitions of the 
monetary aggregates, namely those with non-monetary 
general banks, building societies and the Post Office 
Savings Bank, as well as the so-called "pooled" funds 
administered by the former PubliC Debt Commissioners , 

Monetary banking institutions were distinguished from 
other banking institutions on the basis of the size of their 
demand deposit liabilities and their short and medium­
term deposit liabilities, This relatively arbitrary criterion 
affected the comparability in monetary statistics over 
time, because changes in the structure of banking insti­
tutions and other developments occasionally necessi­
tated the reclassification of a "non-monetary general 
bank" as a monetary banking institution, This problem 
now disappears with the inclusion of the deposits with all 
banking institutions,34 The introduction of a broader 
monetary concept, namely M3, increased the importance 
of including the non-monetary general banks with their 
large medium and long-term deposits, 

Building societies were not included in the monetary 
banking sector in 1966, because one of the main aims of 
the Building Societies Act of 1965 was "to preserve the 
true character of building societies as savings intermedi­
aries and to prevent their becoming near-banks with con­
siderable inflationary potential, and since this aim shows 
signs of being realised, the building societies are pro­
bably best excluded from the banking sectO,",35 Sub­
sequent events have proved that building societies have 
increasingly engaged in activities which resemble those 

33 McCarthy, C.L. : ·On the definition of money and its develop­
ment in South Africa", Rnance and Trade Review, June 1977, 

p,139, 
:]A In Section 1 of the Banks Act of 1965, which was recently 

amendec by the Financial Institutions Amendment Act of 
1985, the distinction between different categories of banks was 
abolished, 
35 DeKock,G,: opcit" p,'5, 



of banking institutions, whereas some of the banking 
institutions have undertaken functions that were tradi­
tionally regarded as activities of the building societies. 

Building societies no longer rely only on personal 
savings as a source of funds, but compete actively with 
banking institutions for the deposits of business enter­
prises. Their deposits and shares are withdrawable either 
on demand or at relatively short notice and are treated by 
their holders as close "money" substitutes. Since building 
societies compete actively with banks for relatively liquid 
deposits with monetary characteristics, the volalility of 
interest rates on their deposits and shares has increased. 
This has shortened the average maturity of building 
societies' deposit and share liabilities and has contributed 
to the increased moneyness of these deposits and shares. 
Moreover, banks have made considerable inroads into 
the mortgage market, a fact which has contributed to the 
increased competition between banks and building so­
cieties. For example, mortgage-secured loans granted 
by banking institutions increased from Rl 900 million in 
June 1 982 to R7 968 million in December 1985. These 
developments accordingly led to the recommendation by 
the Commission of Inquiry into the Monetary System and 
Monetary Policy in South Africa that the functional differ­
entiation between banks and building societies should 
gradually be removed.36 As a result of Ihese changes, 
the reasons for excluding building societies' depOSits and 
"shares" from the monetary aggregates have weakened 
considerably. 

The Post Office Savings Bank was also not included in 
the monetary banking sector in 1966 because it was 
originally established for the purpose of encouraging 
personal savings. Restrictions were actually imposed on 
the amount and number of transactions on each of its 
savings accounts. The deposits of the Post Office 
Savings Bank are now included in the monetary aggre­
gates because most of these restrictions have been 
aboliShed. The savings accounts of the Post Office 
Savings Bank, therefore, closely resemble those with 
banks and building societies. Moreover, in November 
1982, the Post Office introduced Telebank, a new elec­
tronic banking system. This system, which works via 
teller-operated counter terminals and automatic teller 
machines, has been linked to other national electronic 
money-transfer systems. 

The so-called "pooled" funds administered by the 
former Public Debt Commissioners were included in the 
revised monetary aggregates in order to maintain compar­
ability in statistics over time. From the end of March 1984, 
the newly created Corporation for PubliC Deposits was in­
cluded in the monetary banking sector. The deposits of the 
former National Rnance Corporation and the "pooled" 
funds of the Public Debt Commissioners were transferred 
to the Corporation for Public Deposits. Since only the 

,. Republic of South Africa, Commission of Inquiry into the 
Monetary System and Monetary Policy in South Africa: TIle 

building societies. the financial markets and monetary policy, 
Second Interim Report, Govemment Printer, Pretoria, 1982. 

former National Finance Corporation formed part of the 
monetary banking sector, the transfer of the "pooled" funds 
to the monetary banking sector caused the measured 
money supply figures from 31 March 1984 to be incompar­
able with the figures before that date. 

Apart from these deposit-receMng institutions, depo­
sits are also placed by the private sector with certain other 
institutions in South Africa, such as the Industrial 
Development Corporation, participation mortgage bond 
schemes and some of the local authorities. Because most 
of these deposits are made for a specific purpose, they 
were not included in the revised monetary aggregates. 

It may also be argued that liquid securities of the 
govemment sector held by the private sector, such as 
Treasury bills, tax redemption certificates and short-term 
govemment stock with outstanding maturities of up to three 
years, should be included in the monetary aggre­
gates, especially in view of the introduction of a broader 
monetary aggregate. Indeed, in the early nineteen-sixties 
these securities were considered to be part of near-money 
in South Africa.31 Moreover, these securities provide an 
attractive outlet for temporarily idle business funds, they 
can easily be monetised within a short period of time and 
are readily marketable. However, in most countries these 
securities are only included in a comprehensive "liquidity" 
concept, i.e. a broader concept than M3. In accordance 
with this practice it was decided to exclude these 
securities from the definition of M3 for South Africa. 

Original versus unexpired maturity 

Since the' early nineteen-sixties monetary depOsits have 
been classified into Ml and M2 on the basis of their unex­
pired maturities. In view of the high administrative cost in­
VOIV8C in classifying all these accounts according to unex­
pired maturity at the end of each month and because such 
a classification of the building societies ' deposits is only 
available for a relatively short period of time, it was serious­
ly considered to change the basis of classification from 
unexpired to original maturity. According to information 
obtained from some of the banking institutions, a large 
part of the term deposits of individuals is in any case rein­
vested on maturity in the same type of deposit. This ap­
proach therefore means that a shift occurs in this type of 
deposit from long-term to medium-term and perhaps also 
to short-term, without a change necessarily having oc­
curred in the reasons for which they are being held or in 
the role that they play within the holders' aggregate asset 
porttolios. 

The larger part of these deposits is, however, held by 
business enterprises which do not necessarily reinvest 
the deposits at maturity in the same form. The recent sub­
stantial higher interest rates and increased competition 

31 In the 1966 revision of the definition of money and near· 
money they were excluded because the causes of changes 

in these liquid assets could not be determined from an analysis 
of changes in the consolidated assets and liabilities of Ihe 
monetary banking sector. See De Kock. G. : op cit .. p.12. 
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among financial institutions have made investors more 
aware of altemative investment opportunities. Moreover, 
in accordance with liquidity considerations, it is more 
likely that assets with shorter periods to maturity will be of 
more significance in the formulation of expenditure plans 
by households and business enterprises than those with 
longer unexpired maturities. In the current revision of the 
monetary aggregates the depos~s of the deposrt -receMng 
institutions were, therefore, again classified according to 
unexpired maturity. This decision restricted the period for 
which revised statistics could be compiled, because in­
formation on the classification of building society deposits 
according to unexpired maturity is available only from the 
beginning of 1978. 

Off-balance-sheet liabilities 

The processes of disintermediation and re-intermediation 
have in recent years increasingly complicated the accurate 
measurement of monetary aggregates, as well as the in­
terpretation of short-term changes in these aggregates. 
The replacement of loans intermediated by the banks by 
direct loans between two parties outside the banking 
system, has had the effect that the monetary aggregates 
calculated from balance sheet data of banking institutions 
underestimated the "true" money supply. Similarly, the 
reverse process of re-intermediation has caused the mea­
sured money supply figures to overestimate the true money 
supply. As a result, the changes in monetar;y aggregates, 
measured in terms of bank liabilities, may not be, and for 
prolonged periods have not been, representative of ac­
tual changes in monetary and financial conditions.'8 

A more meaningful analysis of monetary change will 
only be obtained if the effects of the processes of disinter­
mediation and re-intermediation are taken into account . 
Unfortunately, it is virtually impossible to measure accu­
rately most types of disintermediation and re-intermedia­
tion . Some forms of "off-balance-sheet" financing by 
banking institutions, such as repurchase agreements 
and bills discounted, can be measured, but changes in 
inter-company financing and "roundtripping' cannot be 
calculated. Rather than including only some forms of 
"off-balance-sheet" liabilities of banking institutions in 
measuring the money supply, it is more useful to define 
"pure" money supply concepts which exclude all these 
types of transactions. However, in the final analysis of 
changes in the monetary aggregates, the influence of the 
processes of disintermediation and re-intermediation will 
have to be taken into consideration. 

It was, therefore, decided to exclude "off-balance-sheet" 
liabilities from the newly defined monetary aggregates. 
Accordingly, the money supply figures as measured at 
month-ends will continue to be subject to irregular 

38 For a more detailed discussion of Ihis subject. see: Brum-
merhoff, w,: "Disintermediation and re-intermediation in 

South Africa', South African Reserve Bank, Quarterly Bulletin, 
March 1984, pp.45-54. 
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changes caused by disintermediation and re-intermedi­
ation. Thus, for analytical purposes it is better to view 
changes in these figures over a somewhat longer period 
than one quarter, for example, over periods of twelve 
months or by making use of moving averages. 

Definitions of new monetary aggregates 

a) NewMl 

On the basis of the principles outlined above, the new Ml 
is now defined as the sum of banknotes and coin in circu­
lation plus demand deposrts held with banking institutions, 
build ing societies and the Post Office Savings Bank, 
excluding foreign and govemment deposits but including 
transmission accounts with building societies and Tele­
bank a=unts at the Post OffICe Savings Bank. As shown 
in Table 1, the absolute level of the newly defined Ml 
closely approximates that of the former MI. At the end of 
March 1986 new Ml was in fact only 0,1 per cent higher 
than the former M 1, as a result of the consolidation of 
figures to eliminate inter-deposits between banks and 
building societies. 

Banknotes and coin in circulation now reter to those 
notes and coin held outside banking institutions, building 
societies and the Post Office Savings Bank. Banking in­
stitutions include the South African Reserve Bank, the 
Corporation for Public Deposits, discount houses, the 
short-term business of the Land Bank and other banks. 
The banknotes and coin included in the former M 1 are, 
therefore, adjusted for the notes and coin held by non­
monetary general banks, building societies and the Post 
Office Savings Bank. 

Table 1: Composit ion of new Ml 

March 1986 

Rmill ions 

Banknotes and coin in circulation outside the 
monetary banking sector ............................ . 3896 
Plus: Demand deposits of the non-bank pri-

vate sector with monetary banking in· 
stitutions ........................................ .. 18442 

Total: Former Ml .... .. ........ .. ............ .. ...... .. 22338 

Plus: Demand deposits of the private sector 
with non-monetary general banks .... 390 

Plus: Transmission deposits with building 
societies .......................................... 575 

Plus: T elebank deposits with the Post Office 
Savings Bank ............. .. .................... 34 

Less: Banknotes and coin held by building 
societies' and non-monetary general 
banks .. ............. .. .. .. .. .... ................... 125 

Less: Demand depoSits of non-monetary 
general banks with monetary banking 
institutions .. ................... ........ , .... , ... . 182 

Less: Demand deposits of building societies 
with banking institut ions .... .. .. .... ...... . 680 

Total: NewMl .................... .. ..... .... ......... .. 22350 



Demand deposits consist of cheque and transmission 
deposits, call money and other deposits withdrawable on 
demand of the private sector with bankirjg institutions, 
building societies and the Post Office Savings Bank. As in 
the former M 1, govemment and non-resident deposits 
are excluded from the definition of money. 

In accordance with the practice in most other coun­
tries, govemment deposits are excluded from the monet­
ary aggregates because the Govemment is involved in 
formulating monetary policy and its motives for holding 
money balances and spending differ from those of other 
entities in the economy.3. "The central government as the 
independent supreme authority of a country is guided by 
motives which differ from those of private businesses and 
individuals, especially with regard to the holding of cash 
balances. The govemment has more scope for changing 
its deposits and is usually in a position to obtain an almost 
unlimited supply of money, especially from the central 
bank, and the deposits standing to the credit of the 
government do not, therefore, limit its access to 
money".'" 

In determining the monetary aggregates, the govern­
ment sector is defined to Include the South African 
Central Govemment, the Public Investment Commis­
sioners, provincial administrations, the Administration of 
South West Africa and the governments of independent 
and self-governing Black states within the former territory 
of South Africa. Balances on the Stabilization Account 
are included in government deposits, as are deposits of 
the International Monetary Fund with the South African 
ReseNe Bank arising from drawings on the super reseNe 
tranche and reseNe tranche. However, deposits of muni­
cipalities, other local authorities and state enterprises, 
such as the South African Transport SeNices and the 
Department of Posts and Telecommunications, are in­
cluded in the money supply. Corresponding to the old de­
finitions of money and the practice followed in most other 
countries, the deposits of non-residents with banking in­
stitutions and building societies are also excluded from 
the new definitions of money. Until its abolition in 
February 1 983 a substantial part of these deposits con­
sisted of blocked rand, securities rand or financial rand 
deposits, which could be used for specific purposes only. 
As part of South Africa's debt standstill arrangements, 
the financial rand system was reinstated in September 
1985. 

b) M1(A) 

M 1 (A) is defined as the sum of banknotes and coin in cir­
cu�ation outside banking institutions, building societies 
and the Post Office Savings Bank plus cheque and trans-

39 See Bank of England: Quarterly Bulletin. December 1982, 
pp.533-534, and Board of Governors of the Federal System, 

Advisory Committee on Monetary Statistics (1976). op cit., 
p.14. 
.. Van Staden. B. (1966): opeit., p.18. 

Table 2: Composition of Ml (A) 

Banknotes and coin in circulation outside the 
banking sector, building societies and the Post 

Mareh 1986 

R millions 

Office Savings Bank .. ... ............................... 3771 
Plus: Cheque deposits of the private sector 

at banks .......................................... 7 736 

Plus: Transmission depOSits of the private 
sector with banks. building SOCieties 
and the Post Office Savings Bank .... . 667 

Total: New M1(A) ............. ........................ . 12174 

mission deposits of the private sector with these institu­
tions. This aggregate is, therefore, a narrower concept 
than the newly defined M1 and at the end of March 1986 
it amounted to approximately 55 per cent of M 1 . It includes 
only those deposits which can immediately be used for 
effecting payments to third parties, whereas all other 
demand deposits are included in the broader M 1 
concept. 

I! may be argued that savings accounts with banks, 
building societies and the Post Office Savings Bank 
should also tie included in the transactions monetary 
aggregate because deposits in these accounts are held, 
inter alia, for transaction purposes. However, the main 
motive for holding these deposits is probably saving, 
since they earn relatively high interest rates in comparison 
with cheque and transmission deposits. Savings depo­
sits with banks and building societies are also subject to 
certain limitations in respect of the amounts accepted on 
these accounts as well as withdrawals from them. The 
purpose of these restrictions is to promote the genuine 
savings character of these depOSits. They are, therefore, 
not included in M1 (A). 

It may also be argued that unused overdraft and other 
credit facilities should be included in a transaction 
monetary aggregate. Purchasers are making increasing 
use of credi t cards as a means of payment and facilities 
available under these systems will affect the purchasing 
behaviour of their holders. When these facilities are 
utilised, obligations are incurred by their holders. They 
then represent liabilities of the private sector which may 
have to be repaid after a certain time period, and are not 
monetary assets of the private sector. Moreover, some of 
these facilities are provided automatically and at no cost 
to their holders who may have no intention of using them 
or of using only part of them for transactions purposes. 

In some countries travellers' cheques are also included 
in the transactions monetary aggregate. In South Africa 
these cheques play only a small part in the payments 
mechanism and have decreased in relative importance 
with the development of electronic moneytransfer sys­
tems. They are. therefore, also not taken into account in 
the calculation of M1 (A). 
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c) New M2 

The new M2 is defined as the sum of the new M1 plus all 
other short-term and medium-term deposits (including 
savings deposits. savings bank certificates and building 
society "shares") of the private sector with banking insti­
tutions. building societies and the Post Office Savings 
Bank. The newly defined M2 is considerably larger than 
the former M2. amounting on 31 March 1 986 to 31 per 
cent more than the former M2. 

The substantially larger new M2 retiects the inclusion of 
short-term and medium-term deposits and of invest­
ments in "shares" of building societies with an unexpired 
maturity of less than six months. These deposits and in­
vestments of the private sector amounted to no less than 
R9 185 million at the end of March 1986. Although the 
larger part of these funds represents personal savings, 
business enterprises are increasingly becoming depo­
sitors with building societies. Most of these deposits or 
shares are also wi thdrawable at relatively short notice 
and their rate of turnover is higher than that traditionally 
associated with genuine savings held in deposit form ." 

In addition to the inclusion of these funds, the higher 
level of the new M2 is also accounted for by the inclusion 
of short and medium-term deposits of the private sector 
with non-monetary general banks and savings deposits 
and savings bank certificates with the Post Office Savings 
Bank. The first -mentioned deposits obviously correspond 

Table 3: Composition of new M2 

New MI ..... .... ... .................... .................... . 
Plus: Other short anc medium-term depoSits 

of the pOvate sector wIIh moretary bank-
ing institutions .. .. ... . ,' ........ ............... . 

Plus: Other short and medium-term deposits 
of the private sector with non-monetary 
general banks .......... ....................... . 

Plus: Other short-term and medium·term 
depoSits with the "shares" in building 
societies ...... ,'" ..................... .. " ...... . 

Plus: Savings depoSits with and savings bank 
certificates of the Post Office Savings 
Bank .............................................. . 

Less: Other short and medium-term deposits 
of non-monetary general banks with 
monetary banking institutions ............. . 

Less: Other short and medium-term depoSits 
of building societies with banks ........ 

Less: Deposits of banking institutions with 
building societies ............................ . 

Less: Investment of banking institutions In 
"shares" of building societies .......... .. 

Total: New M2 .................. .......................... . 

March 1986 

Rmill ions 

22350 

19905 

1 544 

9185 

2517 

251 

34 

74 

12 

54 130 

41 Republic of South Africa, Commission of Inquiry into the 
Monetary System and Monetary Policy in South Africa: 

Second Interim Report. op. cil. p.5. 
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to similar deposits with monetary banking institutions and 
there is also not much difference between savings depo­
sits with the Post Office Savings Bank and with banking 
institutions. Savings Bank certificates are essentially 
similar to ordinary savings deposits with the Post Office if 
they are withdrawn within six months after deposit. How­
ever, normally these certificates will be held for at least six 
months in order to qualify for the higher interest payable 
after that initial investment period. They may nevertheless 
be redeemed at short notice and are therefore included in 
M2. 

As in the case of the new M1 , the new M2 is based on 
consolidated figures eliminating inter-deposits between 
banks and building societies, inter-deposits among build­
ing societies as a group. and other short and medium­
term deposits of non-monetary general banks with mon­
etary banking institutions. 

d) New M3 

The new M3 is defined as M2 plus all long-term deposits 
of the private sector with banking institutions and build­
ing societies. and the national savings cert ificates issued 
by the Post Office Savings Bank. This aggregate includes 
deposits which have an unexpired maturity of more than 
six months up to several years. and is the broadest of the 
new monetary aggregates. The level of M3 is considerably 
higher than that of M2 and at the end of March 1986 
amounted to more than R73 billion, or approximately 57 
per cent of the gross domestic product. 

The substantial difference between M2 and M3 can. 
firstly. be attributed to the inclusion in M3 of long-term 
deposits with and "shares" in building SOCieties. At the 
end of March 1 986 these liabilities of the building socie­
ties consisted for about 40 per cent of fixed deposits and 
for about 60 per cent of "shares" . The larger part of the 
investment in "shares" consisted. in tum. of indefinite­
period shares, which cannot be withdrawn without having 

Table 4: Composition of new M3 

New M2 ........................... .. ............ .... ..... .. . 
Plus: Long-term deposits of the private sec· 

tor with monetary banking Institutions 
Plus: Long-term deposits of the private sec· 

tor with non·monetary general banks 
Plus: Long·term deposits with and "shares" 

in building societies ........................ .. 
Plus: Investment in national savings certifi­

cates ISSued by the Post Otfce Savings 
Bank .............................. ............. .. .. 

Less: Long-term deposits of non-monetary 
general banks with monetary banking 
institutions ............. ......................... . 

Less: Long-term deposits of building socie· 
ties with banking institutions ............ . 

Total: New M3 ........ .. ........ .... ........ .. ........... .. 

March 1986 

Rmillions 

54 130 

6162 

634 

12736 

194 

192 

34 

73630 



been held for at least eighteen months. These "shares" 
remain part of only M3 until notice of withdrawal is given 
by their holders. Notice of three months is.required and 
during this period these "shares" are classified as 
medium·term liabilities. 

Secondly, M3 includes long·term deposits with monet· 
ary banking institutions and non· monetary general banks. 
Finally, investments in national savings certificates at the 
Post Office Savings Bank are included in M3. These certi· 
ficates may not be redeemed before the end of an eighteen· 
month investment period, but may then be redeemed at 
fourteen days' notice. However, the national savings cer· 
tificates are usually not redeemed after eighteen months 
and are considered to remain part of M3 after this initial 
investment period. 

Behaviour of new aggregates 

An indication of the behaviour of the new monetary aggre· 
gates and their relationship with the former aggregates is 
given by a comparison of their respective growth rates in 
Graph 2. From this graph it is apparent that the growth 
patterns of the new M1, M2 and M3 closely resembled 
those of the former monetary aggregates during the pe· 
riod January 1 979 to March 1 986, but that at times their 
growth rates deviated moderately from those of the former 
aggregates. During 1980 and the beginning of 1981 the 
new aggregates grew more rapidly because the short· 
term deposit rates of building societies were consistently 
higher than those of banking institutions. The process of 
re·intermediation during 1980 and 1981 and the slower 
adjustments of the deposit rates of building societies to 
the increase in the general level of interest rates, caused a 
much slower rate of growth in the new aggregates than in 
the former aggregates during 1981. In 1982 and a large 
part of 1983 the rates of growth in the former and new 
money concepts coincided fairly closely, before the 
popularity of newly introduced money market instruments 
of the building societies resulted in higher growth rates of 
M1 and M2 during 1984. However, the rates of growth in 
former M3 exceeded those of the new M3 from the middle 
of 1984 until the end of 1985, indicating that the long· 
term deposits of banking institutions increased more 
rapidly than the corresponding deposits of building 
societies. 

The growth pattern of M 1 (A) also corresponded fairly 
closely to that of the former and new M1 , except that the 
growth of M1 (A) was less volatile. At first tuming points In 
M1 (A)'s growth rates more or less coincided with those of 
M 1 . However, in 1984 M 1 (A) reached a peak in May and 
then declined sharply, whereas the upper turning point in 
M1 occurred only near the end of 1984. This difference 
can be attributed mainly to a substantial increase in trans· 
mission deposits with building SOCieties from R211 
million at the end of 1983 to R564 million at the end of 
May 1984, followed by a decline to R268 million on 31 
July 1985. These changes in transmission deposits were, 
in turn, due to the fact that certain building societies were 
using these a=unts as supplementary savings accounts 

Graph 2 : Growth rates of old and new monetary 
aggregates 
Percentage change over one year 
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to accumulate funds for investment in money market in­
struments. This proved to be very popular with investors, 
leading to the sharp increase in transmission deposits 
during the first half of 1984. At the request of the Registrar 
of Financial Institutions, this practice was terminated in 
May 1984 because it was contrary to the spirit and inten­
tion of transmission accounts. This resulted in the decline 
in transmission accounts. 

Subsequently, transmission accounts at building so­
cieties increased again to R572 million at the end of 
March 1986. At the same time cheque deposits at banks 
increased substantially, with the result that the growth 
rate in M1 (A) rose from a negative figure of 0,6 per cent in 
April 1985 to 26,5 per cent in March 1986 while the 
growth rates in the other monetary aggregates continued 
to decrease. Various factors contributed to this increase 
in M1(A), in particular the changes introduced in the 
calculation of short-term liabilities for the purpose of 
determining liquid asset requirements. From August 1985 
the banks' short-term liabilities for any particular month 
have to reflect the average daily amount of short-term 
liabilities with an original maturity of not more than 31 
days, plus the month-end balances of short; term liab­
ilities with an original maturity of more than 31 days. 
Previously, the principle of reflecting an average of daily 
balances applied only to demand deposits. Accordingly, 
the incentive to hold one-day-notice-month-end-call de­
posits dissappeared and these deposits shifted to 
cheque accounts owing to the promotion of cash man­
agement practices, such as account sweeping. In addi­
tion, building societies increased the attractiveness of 
transmission accounts by introducing bonus rates, and 
some of them converted ordinary savings accounts to 
transmission accounts. 

Since the growth pattems of the new monetary aggre­
gates were very similar to those of the former aggregates, 
the revision of the money concepts did not change the re­
lationships between money supply and other macro­
economic variables determined earlier. This is clearly 
illustrated by the income velocities of circulation of the 
new monetary aggregates, as well as the aggregates' re­
lationships with changes in gross domestic expenditure. 

In Graph 3 the income velocities of circulation of the 
new monetary aggregates are compared. Uke those of 
the former aggregates, the income velocities of circulation 
of the new money concepts changed significantly during 
the nineteen-eighties. After all the velocities of circulation 
had increased steadily during the nineteen-seventies, 
they accelerated sharply during 1979 to a peak in earty 
1980, before they all declined during the ensuing period. 
The broader the money supply was defined, the less pro­
nounced the decline became, except that M1 (A)'s velocity 
declined only moderately. From the first quarter of 1980 
to the first quarter of 1986 the income velocity of circula­
tion of M1 declined by 36 per cent, compared with 30 per 
cent for M2 and 15 per cent for M3. Over the same period 
the income velocity of circulation of M1 (A) declined by 
only 14 per cent. 
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Graph 3 : Income velocity of money 
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The accelemtion in the growth of the money supply 
during 1979 and 1980 was, therefore, accompanied in­
itially by an increase in the income velocity of money re­
flecting increased spending propensities and actual and 
expected increases in inflation rate. More important, the 
large increase in the income velocity of money during 
1979 was brought about by the process of disintermedi­
ation of credit transactions under the then existing regime 
of credit ceilings. With the abolition of these direct control 
measures, the income velocity of money declined sharply 
as a result of the reverse process of re-intermediation. 
Moreover, it continued to decline even after the growth of 
money started to decelerate in 1981. This is in sharp 
contrast to the generally inverse relationship between 
changes in the monetary aggregates and their velocities.'2 

The continued decline in the velocity of circulation of 
money occurred during a period of high expected infla­
tion, i.e. during a period in which one would expect an 
increase in velocity. This abnormal behaviour of the 
income velocity of money was probably related to the in­
troduction of financial innovations, the appearance of an 
inverted yield curve from the beginning of 1981 and the 
reduction in cash and liquid asset requirements. It is also 
significant to note that the income velocity of circulation of 
Ml (A) was less affected by the process of re-intermedi­
ation than the other monetary aggregates. 

In Graph 4 the three-quarter moving average rate of 
growth over one year of the monetary aggregates are 
compared with the corresponding rate of growth in nomi­
nal gross domestic expenditure. From this graph it is 
apparent that the lower tuming-point in the rate of increase 
of gross domestic expenditure in 1 983 was preceded by 
turning-points in the growth rates of all the newly defined 
monetary aggregates. The growth rates in Ml (A), M2 and 
M3 reached troughs about three to four quarters before 
the growth rate of gross domestic expenditure, whereas 
the growth in Ml started to accelerate about two quar­
ters before the renewed upturn in domestic expenditure. 
Similarly, in 1984 the growth rates of M2 and M3 reached 
peaks three to four quarters before the growth rate in 
gross domestic expenditure, whereas the former lagged 
the upper turning point in the domestic expenditure at the 
end of 1981, largely owing to the process of re-intermedi­
ation occurring at that time. 

In order to determine a more precise statistical rela­
tionship between money supply and nominal gross dom­
estic expenditure, a linear regression analysis was made 
of the relationships between these aggregates. Per­
centage changes over a time span of three months and 
twelve months in the three-quarter moving averages of 
the monetary aggregates were compared with the corres­
ponding percentage changes in nominal gross domestic 
expenditure as the dependent variable. The best regres-

42 Meijer, J.H.: "On the velocity of circulation of the money 
supply in the South African economy", Finance and Trade 

Review, December 1980, ppAO-41 . 

Graph 4: Growth ratea Of gro.. dome.tlc 
expenditure and monatery aggragate, 
Percentage change over one year of three quarters 
moving average 
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Table 5: Relationship between nominal gross domestic 
expenditure and monetary aggregates' 

Monetary aggregate Constant Coefficient R2 

M1(A) 2,11 0,92 0,57 
(0,66) (5,22) 

M1 -3,61 0,78 0,26 
(0,50) (3,11 ) 

M2 -3,73 1,03 0,16 
(0,40) (2,39) 

M3 - 15,62 1,89 0,35 
(1,73) (3,77) 

, Calculated from the fourth quarterof 1980 to the fourth quarter of 1965 
for M1 (A) and from the third quarter of 1979 to the fourth quarter of 

1985 for lhe other monetary aggregates. The figures in parentheses are 
t-statistics. 

sion results were obtained for percentage changes cal­
culated over twelve months, 

From Table 5 it is apparent that changes in Ml (A) 
correlated well with changes in nominal gross domestic 
expenditure and that it explained 57 per cent of the 
changes in this aggregate. The correlation between 
changes in M3 and changes in domestic e~penditure, 
was also fairly good, whereas the coefficients of determi­
nation (R2) of Ml and M2 were very low. 

The relatively poor results obtained in the case of the 
broader monetary aggregates can partly be explained by 
the fact that the sample period in their ca~es was longer 
than the period used for M 1 (A). In addition, nominal gross 
domestic expenditure lagged the broader monetary ag­
gregates with a longer period than the narrower aggre­
gates. If the sample-period is reduced to allow for 
changes in the monetary control system and if lags in the 
relationship between money supply and nominal gross 
domestic expenditure are taken into account, conside­
rably better results are obtained not only for the broader 
monetary aggregates but also for the narrower aggre­
gates. 

In evaluating the results shown in Table 6, it is import­
ant to remember that the linear regression analysis was 
made over a relatively short period which was inftuenced 
by the transition to more market-related policy instru­
ments. Although the best relationship with changes in 

Table 6: Relationship between nominal gross domestic 
expenditure and monetary aggregates from first 
quarter of 1981 to fourth quarter of 1985' 

Monetary Period Constant Coefficient R2 aggregate lagged 

M1(A) 1 quarter 0,04 0,97 0,82 
(0,02) (0,11 ) 

M1 1 quarter -19,05 1,16 0,44 
(8,87) (3,97) 

M2 1 quarter -25,96 1,84 0,44 
(2,45) (3,97) 

M3 2 quarters -20,12 1,96 0,50 
(2,48) (4,48) 

, Agures In parentheses are I-statistics. 
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nominal gross domestic expenditure is still obtained in 
the case of M 1 (A), the changes brought about in the 
analysis improved the coefficients of determination of M2 
and M3 considerably so that (hey explained between 44 
and 50 per cent of the changes in nominal gross dom­
estic expenditure. Sirr'larly, better results were also 
obtained for Ml , 

Conclusion 

On the basis of the liquidity approach, the transactions 
criterion and the availability of statistical data, the 
monetary aggregates of South Africa were revised to in­
clude similar or closely related monetary assets held by 
the non-bank private sector not only with the monetary 
banking sector but also with non-monetary banking insti­
tutions, building societies and the Post Office Savings 
Bank. In view of recent developments in the banking sec­
tor, four monetary aggregates are now distinguished. 
These Include Ml , M2 and M3 defined according to the 
liquidity approach and Ml (A), a transactions monetary 
aggregate. The revision of the monetary aggregates did 
not substantially affect the growth pattem of the money 
supply and did not materially change the relationships 
with other macro-economic variables. 

From a linear regression analysis, the best relationship 
between changes in money supply and nominal gross 
domestic expenditure was found in the case of Ml (A). 
The coefficients of determination (R2) of M1, M2 and M3 
were also fairly high. Unfortunately, the sample period 
used in this analysis was relatively short and was to a 
certain extent influenced by the transition to more 
market-related monetary policy instruments. For the 
successful application of monetary policy it is Important 
that the statistical relationships between money supply 
and other macro-economic aggregates "re further inves­
tigated after the new monetary control system has been 
in operation for a longer period. 

After careful consideration of the characteristics of the 
newly defined monetary aggregates, the authorities de­
cided to use M3 for targeting purposes. This decision was 
taken because this broader defined monetary aggregate 
is less affected by shifts in the private sector's deposits 
with banks and building societies and by the processes of 
disintermediation and re-intermediation than the nar­
rower aggregates. M3, therefore, has a relatively stable 
growth pattern and income velocity of circulation in com­
parison with the other monetary aggregates. 



Definitions of monetary aggregates' 

Mon­
etary 

aggre­
gate 

Ml(A) 

Ml 

M2 

M3 

Previous definitIon 

Coin and banknotes in 
circulation, and demand 
deposits with monetary 
banking institutions.3 

Ml 
Plus: Other short-term de­
posits, and all medium­
term deposits (including 
savings deposits) with 
monetary banking insti­
tutions3 

M2 
Plus: All long-term de­
posits with monetary 
banking institutions.3 

New definition 

Coin and banknotes in 
circulation, and cheque 
and transmission deposits 
with banking Institutions>, 
building societies and the 
Post Office Savings Bank 

Ml (A) 
Plus: Other demand de­
posits with banking in­
stitutions 2 

Ml 
Plus: Other short-term 
deposits, and all medium­
term deposits (including 
savings deposits) with 
banking institutions. 2 

Plus: Other short-term 
deposits, and all medium­
term deposits (including 
savings deposits and 
certain "share" invest· 
ments) with building so­
cieties. 
Plus: Savings deposits 
with and savings bank 
certificates of the Post 
Office Savings Bank. 

M2 
Plus: All long-tenm de­
posits with banking in ~ 
stitutions.2 

Plus: All Iong-tenm depo­
sits and other "share" in­
vestments with building 
societies. 
Plus: Investments in na­
tional savings certificates 
issued by the Post Office 
Savings Bank 

1 Deposits Included In These aggregates are thOse of the domesTIC prrvale sec­
tor WIth the Institutions concerned. ForBlgn deposits, goverrvnenl deposits 
and depo5llS of tt'oe InstitUTIOnS concerned With each other are excluded. 

2 The South African Reserve Bank. the Corporation lor PubliC Deposits. drS­
count houses, all other registered bankIng institutions and the short·Term 
buSIness of the Land Bank. 

3 The South African Reserve Bank, the commerCl81 banKs, mef'Chant banks, the 
former NatIOnal Flf\Sl'ICe CorporaltOn. CorporatJO(l for PublIc Deposits, dis­
count rouses, the short·term buSiness of the Land Bank. and other banking 
InstitutIons of wtuch the monthly average amount of demand deposltllablhUes 
dunng the preceding calendar year amounted 10 at least A5 000 000 and of 
whICh the monthly average amount of shOrt and med,um·term deposit IlClb· 
ihbes dunng the j)(ecedlng calendar year collectrvely amounted 10ailBast one· 
thrrd of the 10lal OOpoSll lIabllllles of SUCh an inStItution 01' at least A30 000 (X)() 

• 
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STATISTIESE BYLAAG STATISTICAL APPENDIX 

Tabel1 : Die nuwe moneteretotale Table 1: The new monetary aggregates 
Rmiljoene R millions 

Eindel End of M1(A) M1 M2 M3 Eindel End of M1(A) M1 M2 M3 

1978 Jan "" .... .. . 4 359 12861 20624 1983 Jan .... ....... 7137 13246 31 371 47786 
Feb ........... • 4411 12886 20690 Feb " .... "" . 7 366 13074 31562 48304 
MrtlMar "" 4 457 13 119 21064 MrtlMar "" 7 390 13784 32936 49636 
Apr """"". 4 539 13391 21 512 Apr """.,," 7 474 14049 32209 50336 
MeVMay .... 4436 13572 21824 MeVMay .. " 7 817 14677 34334 51 241 
Jun .... ""." 4 812 13834 22242 Jun "" ....... 8 014 15458 34576 51826 
Jul """" .. " 4 789 14 148 22626 Jul ".""",,. 7 832 14888 34787 51 781 
Aug ... ,,""" 4 824 14250 22872 Aug "".""" 7 790 15046 34921 52043 
Sept """ .... 4 674 14299 23156 Sept " ."" ,, . 8 531 16669 36955 53779 
OkVOct " ... 4 750 14490 23400 OkVOct ." .. 8237 16604 36602 53298 
Nov""" .. " . • 5044 14820 23892 Nov " " " " " . 8699 17068 37277 54204 
Des/Dec " . 5 129 14902 23937 Des/Dec ." 8970 17977 38342 54656 

1979 Jan ... ""." . 4847 14590 23839 1984 Jan " .. "",,. 8 709 18754 38814 55579 
Feb " .. "",,. 4 987 14606 24088 Feb ... "."" . 9 021 18935 39195 56086 
MrtlMar .". 3 657 5456 14988 24725 MrtlMar " " 9244 19540 39636 56800 
Apr ".""'" 3 793 5526 15 133 25059 Apr " ...... " . 9976 20241 40833 57905 
MeVMay " .. 3 870 5 494 15313 25337 MeVMay "" 9860 20286 41 110 58584 
Jun ... ,,""" 4 124 5 591 15215 25500 Jun """ .. " . 10158 20900 41484 59 195 
Jul " " ... " " . 3963 5 525 15636 25654 Jul " " """" 9 512 21 138 42605 60078 
Aug """"". 4 132 5608 15708 26057 Aug .. " ... ,, " 9675 21 681 43199 60408 
Sept .. " " "" 4 250 5 607 15004 26489 Sept .... ",," 9 481 22487 45287 62109 
OkVOct "". 4 241 5 836 16392 27113 OkVOct " ... 9422 23008 46311 63073 
Nov .. " .. "." 4 572 6043 16769 27663 Nov "" .. .. ". 10062 24192 47671 84 779 
Des/Dec ". 4 820 6463 17273 28066 Des/Dec ". 10224 24185 47825 84 626 

1980 Jan " .,,""" 4524 6 151 17072 28237 1985 Jan " .. " ..... 9500 24672 48078 64909 
Feb ... "" .... 4 715 6311 17 178 28468 Feb """",,. 9605 24979 48526 65839 
MrtlMar "" 4 811 6917 17700 29277 MrtlMar "" 9623 25023 49123 66182 
Apr "".,,"" 4 840 6539 17579 29291 Apr "" .. "". 9 913 24914 49187 66607 
MeVMay " .. 5 061 6584 18012 29718 MeVMay" .. 10209 24875 50021 67754 
Jun ". " " .. " 5663 7079 18498 30381 Jun .. " ",, ... 10507 25062 50460 88860 
Jul "" .. "" .. 5 469 7 267 19301 31 407 Jul ""." " ,,. 10130 25381 50942 69092 
Aug .. ..... " .. 5 628 7 287 19374 31578 Aug ... "" .... 10919 25599 51 681 69916 
Sept ." ." .. " 5 799 7 701 20230 32737 Sept " ..... ". 11071 23614 51937 70092 
OkVOct ... " 5 818 7990 20607 33461 OkVOct ..... 11 01 1 22161 52956 71 087 
Nov ...... "." 6200 8 426 21 173 34 067 Nov ".,,""" 11 612 21758 52822 71 364 
Des/Dec ". 6404 8849 21667 34591 Des/Dec ... 12251 22423 54577 72 553 

1981 Jan " ."." .. . 6009 8 770 22228 35091 1986 Jan " "".,," 11846 21 520 52982 71 790 
Feb ".,,""" 6248 8 811 22339 35624 Feb """ .. " . 11 821 22013 54711 74215 
MrtlMar "" 6274 8960 23040 36525 MrtlMar .. " 12 174 22350 54130 73830 
Apr "" ... " " 6607 9429 23982 37849 
MeVMay .". 6 419 9425 24140 38357 
Jun ."" .. " .. 6883 9584 23998 38565 
Jul "" .. . "". 6514 9 861 24918 39355 
Aug .,,"""" 6532 9 754 24662 39194 
Sept "" .... .. 6645 9959 25271 39345 
OkVOct "". 6 578 10395 25840 39820 
Nov " .. . ,, "" 6862 10799 26366 40599 
Des/Dec ... 7018 10913 26737 40666 

1982 Jan .. ".,,"" 6 571 10460 26235 40659 
Feb ."""" .. 6 765 10607 26484 40803 
MrtlMar .... 6765 11 667 27614 42038 
Apr .. """,,. 6905 11 360 27266 41793 
Mei/May " .. 6839 11 093 27189 41 927 
Jun "." .. ,," 7 124 11 556 27594 42452 
Jul ..... """. 6939 11 861 28107 43040 
Aug "" .,,"" 6929 12 255 28295 43437 
Sept ." " .. ". 7 098 12615 291 19 44701 
OkVOct .,," 6822 12152 30016 45030 
Nov " ..... "" 7 381 12974 30447 46244 
Des/Dec ". 7 196 13034 31244 46938 

Nle beskikbaar nte 'Not available 
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Tabel 2: Die nuwe monetere totale Table 2: The new monetary aggregates 
Seisoensinvloed uitgeskakel Seasonally adjusted 

A miljoene A mill ions 

EindelEnd of Ml (A) Ml M2 M3 Eindel End of Ml (A) Ml M2 M3 

1978 Jan .. ......... 4443 12913 20723 1983 Jan ........... 7365 13233 31402 47900 
Feb ........... • 4474 13029 20873 Feb .... .. ..... 7425 13233 31 752 48512 
MrtlMar .... 4400 13106 21 019 MrtlMar .... 7488 13729 32610 49227 
Apr ........... 4503 13999 22047 Apr ........ .. . 7364 13965 32145 50004 
MeVMay .... 4522 13640 21835 MeVMay .. .. 7823 14925 34506 51 163 
Jun ... .. ...... 4760 14002 22302 Jun ........... 7758 15504 34890 51802 
Jul .......... .. 4794 14078 22530 Jul ............ 7920 15023 34892 51 751 
Aug ........... 4882 14351 22973 Aug ........... 7845 15306 35489 52509 
Sept .......... 4770 14314 23152 Sept .......... 8539 16669 36918 53946 
OkVOct ..... 4779 14418 23364 OkVOct ..... 8483 16587 36364 53386 
Nov ... .. ...... • 4935 14615 23678 Nov ........... 851 2 16635 36908 53903 
Des/Dec ... 4951 14639 23877 Des/Dec ... 8683 17746 37888 54672 

1979 Jan ........... 4936 14649 23944 1964 Jan ..... .. .... 8979 18880 38814 55880 
Feb .. .... .... . 5058 14769 24298 Feb ........ .. . 9085 19146 39392 56283 
MrtlMar .... 3735 5386 14943 24651 MrtlMar .... 9357 19482 39243 56305 
Apr .. .. ....... 3785 5476 15148 24985 Apr ........... 9819 20160 40552 57535 
Mei/May .... 3937 5601 15390 25334 MeVMay .... 9860 20470 41 316 58513 
Jun ........... 4015 5546 15364 25527 Jun ........... 9833 20984 41 861 59225 
Jul .. .. ........ 4019 5530 15573 25761 Jul ........ .... 9627 21373 42819 60 170 
Aug ........ .. . 4173 5677 15834 26173 Aug ........... 9753 22034 43902 61008 
Sept .......... 4254 5709 15920 26505 Sept ...... .. .. 9500 22465 45287 62347 
OkVOct ..... 4354 5865 16311 27096 OkVOct ..... 9713 22985 46035 63121 
Nov .... ....... 4478 5913 16554 27448 Nov ........... 9855 23579 47246 64422 
Des/Dec ... 4639 6250 16984 28052 Des/Dec ... 9907 23922 47258 64561 

• 
1980 Jan ........... 4674 6239 17159 28381 1985 Jan ........ .. . 9794 24639 48078 65027 

Feb ........... 4762 6407 17369 28704 Feb ........... 9874 25231 48770 65866 
MrtlMar .... 4889 6835 17612 29154 MrtlMar .... 9740 24948 48636 65594 
Apr .. ...... .. . 4807 6487 17597 29205 Apr ........... 9757 24839 49138 66446 
Mei/May .... 5117 6691 18102 29704 Mei/May .. .. 10 198 25076 50272 67726 
Jun ........... 5488 7051 18704 3041 1 Jun ............. 10172 25163 50887 68889 
Jul ............ 5524 7289 19243 31 301 Jul ........... . 10253 25680 51 198 69222 
Aug ........... 5662 7390 19569 31737 Aug ........... 11 007 25988 52521 70647 
Sept ........ .. 5781 7803 20250 32782 Sept .......... 11 093 23566 51937 70350 
OkVOct ..... 5955 8006 20485 33442 OkVOct ..... 11364 22 139 52640 71 141 
Nov .. ......... 6049 8237 20922 33 816 Nov ........... 11 374 21206 52351 70988 
DeslDec ... 6146 8389 21305 34547 Des/Dec ... 11 883 22201 53930 72442 

1981 Jan ........ ... 6207 8683 22340 35288 1986 Jan ........... 11 994 21 328 52876 71 855 
Feb ...... .... . 6311 8954 22565 35903 Feb ........... 11 917 22146 54930 74474 
MrtlMar .... 6363 8871 22880 36311 MrtlMar .... 12359 22 172 53700 73200 
Apr .. ......... 6548 9363 23982 37711 
MeVMay .... 6477 9559 24262 38323 
Jun ........... 6475 9545 24240 38212 
Jul ............ 6573 9901 24869 39219 
Aug ........... 6571 9902 24962 39421 
Sept .......... 6632 10029 25271 39415 
OkVOct ..... 6739 10395 25886 39822 
Nov .... ... .. .. 6701 10546 26079 40341 
Des/Dec ... 6755 10657 26342 40643 

1982 Jan ........... 6782 10430 26 314 40810 
Feb ........... 6826 10769 26725 41087 
MrtlMar .... 6868 11 597 27368 41 734 
Apr .. .. ....... 6830 11 295 27239 41 593 
Mei/May ... . 6873 11206 27298 41 833 
Jun ........... 6897 11 567 27645 42392 
Jul ....... ... .. 7009 11 933 28107 42921 
Aug ........... 6978 12467 28697 43748 
Sept .. ........ 7098 12653 29119 44843 
OkVOct ..... 7004 12128 29837 45080 
Nov ........... 7223 12599 30146 45990 
Des/Dec ... 6952 12804 30813 46959 

Nie beskikbaar nie 'Not available 
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Tabel3: Groeikoerse van die nuwe monetllre totale Table 3: Rates of growth ofthe new monetary 
aggregates 

Persentasieverandering oor twaalf maande Percentage change over twelve months 

Eindel End of M1(A) M1 M2 M3 EindelEnd of M1(A) M1 M2 M3 

1979 Jan ........... 11,2 13,4 15,6 1983 Jan ........... 8,6 26,6 19.6 17,5 
Feb .......... . 13.1 13.4 16,4 Feb ...... .. ... 8,9 23,3 19,2 18,4 
MrVMar ... . 22,4 14.2 17.4 MrVMar .... 9,2 18,1 19,3 18,1 
Apr ........... 21,7 13,0 16,5 Apr ........... 8,2 23 ,7 18,1 20,4 
Mei/May .... 23,8 12,8 16,1 MeilMay .... 14,3 32.3 26,3 22,2 
Jun .. ......... 16,2 10,0 14,7 Jun ........... 12,5 33.8 25,3 22,1 
Jul ............ 15,4 10,5 14,3 Jul . .......... , 12,9 25,5 23,8 20,3 
Aug ........... 16,3 10,2 13,9 Aug ........... 12.4 22,8 23.4 19.8 
Sept .. .. ...... 19,9 11 ,2 14,4 Sept ........ .. 20,2 32 ,1 26,9 20,3 
OkVOct ..... 22,9 13,1 15,9 OkVOct ..... 20.7 36,6 21,9 18.4 
Nov .. ......... 19,8 13,2 15.8 Nov ........... 17,9 31,6 22,4 17,2 
DeslDec ... 26,0 15,9 17,3 DeslDec ... 24.7 37.9 22,7 16.4 

1980 Jan ........... 26.9 17,0 18,5 1984 Jan .......... . 22,0 41,6 23,7 16.3 
Feb .......... . 26,5 17,6 18,2 Feb ........... 22,5 44 ,8 24,2 16,1 
MrVMar .... 31,6 26,8 18,1 18,4 MrVMar .... 25.1 41 .8 20,3 14,4 
Apr ........... 27,6 18,3 16,3 17,0 Apr ........... 33,5 44.1 26.2 15,0 
MeVMay .... 30,8 19,8 17,6 17.3 MeVMay .... 26.1 38,2 19,7 14,3 
Jun .. ......... 37,3 26,6 21,6 19,1 Jun ........... 26.8 35,2 20,0 14,2 
Jul .. "" .... " 38,0 31,5 23.4 21 ,5 Jul ............ 21,4 42 ,0 22,5 16,0 
Aug .... ...... . 36,2 29,9 23,3 21 ,2 Au9 · ...... · .. · 24 ,2 44 ,1 23,7 16.1 
Sept .. .. .. .. .. 3.6,5 37,4 27,2 • 23,6 Sept .......... 11,1 34,9 22,5 15,5 
OkVOct ..... 37,2 36,9 25,7 23,4 OkVOct ..... 14.4 38,6 265 18.3 
Nov .... .. ..... 35,6 39,4 26,3 23,2 Nov ........... 15,7 41 ,7 27,9 19,5 
DesIDec ... 32,9 33,8 25,4 23,2 Des/Dec ... 14,0 34,5 24,7 18,2 

1981 Jan .... .. ..... 32,8 42,6 30,2 24,3 1985 Jan ........... 9,1 31,6 23,9 16,8 
Feb ...... ..... 32,5 39,6 30,0 25,1 Feb .... .. ..... 8,7 31,9 23,8 17,0 
MrVMar .... 30,4 29,5 3(7,2 24.8 MrVMar .... 4,1 28,1 23,9 16,5 
Apr ...... ..... 36,5 44,2 36,3 29,1 Apr ........... -D,6 23,1 21.1 15,4 
MeVMay .... 26,8 43,2 34,0 29,1 MeVMay .... 3.5 22,6 21,7 15,7 
Jun .... .. ..... 18,0 35, 1 29,7 25,8 Jun ........... 3.4 19,9 21,7 16,3 
Jul ...... ...... 19,1 35,7 29,1 25.3 Jul . . . . . . . . . . . . 6,5 20,1 19,6 15,0 
Au9 .......... · 16,1 33,9 27,3 24,1 Aug ........... 12,9 18,1 19,6 15,7 
Sept .......... 14.6 29,3 24,9 20.2 Sept .......... 16,8 5,0 14.7 12,9 
OkVOct ..... 13,1 30,1 25,4 19,0 OkVOct ..... 16,9 -3,7 14,4 12,7 
Nov ... .... .... 10,7 28,2 24,5 19,2 Nov ........... 15,4 -10.1 10,8 10,2 
Des/Dec ... 9,6 26,2 23,4 17,6 DesIDec ... 19,8 -7.3 14,1 12,3 

1982 Jan ........... 9,4 18,6 18.0 15,9 1986 Jan ........... 22,6 -12,8 10,2 10,6 
Feb ...... .... . 8,3 20,4 18,6 14,5 Feb ........... 20,6 - 1' ,9 12,7 13.1 
MrVMar .... 7,8 30,2 19,9 15,1 MrVMar .... 26,5 - 10,7 10,2 11,3 
Apr ........... 4.5 20,5 13,7 10,4 
MeVMay .... 6,6 17.7 12,6 9,3 
Jun ..... ...... 6,6 20,8 15,0 11,1 
Jul ........ .... 6,5 20,3 12,8 9,4 
Aug ........... 6,1 25,6 14,7 10,8 
Sept .......... 6.8 26,7 15,2 13,6 
OkVOct ..... 3,7 16,9 16,2 13,1 
Nov .. .... .. .. . 7,6 19,6 15,5 13,9 
DeslDec .. . 2.5 19.4 16,9 15,4 
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Hersiening van die monetere totale 

Deur E J van der Merwe en J S Terblanche 

Inleiding 

Monetere beleid speel 'n belangrike rol in die bereiking van 
die makro-ekonomiese beleidsdoelstellings van relatiewe 
binnelandse prysstabiliteit, betalingsbalansewewig, hoe 
en stabiele indiensneming en optimale langtermyn-eko­
nomiese groei. Om hierdie uiteindelike doelstellings te 
verwesenlik, be"invloed baie sentrale banke veranderlikes 
soos monetere totale of totale bankkrediet, as interme­
diere mikpunte in hul beleidsoptredes. In hierdie toepas­
sing van monetere beleid kan rentekoerse of die kontant­
basis van die bankstelsel deur sentrale banke as ope­
rasionele veranderlikes gebruik word ten einde die inter­
mediere mikpunte en uiteindelike beleidsdoelstellings te 
bereik. Deur opemarktransaksies te onderneem, reser­
wevereistes en herdiskonteringskoerse te verander of 
ander beleidsinstrumente toe te pas, is die monetere 
owerhede in staat om toestande in die finansiele markle 
te verander ten einde die gekose operasionele verander­
like te be·invloed. 

In die Finale Verslag van die Kommissie van Ondersoek 
na die Monetere Stelsel en Monetere Beleid in Suid-Afrika 
is aanbeveel dat "die Reserwebank spesifieke interme­
diere doelstellings van monetere beleid aanvaar in die 
vorrn van groeikoersmikpunte vir een of meer uitgesoekte 
geldvoorraadgroothede". ' Die Kommissie het dit be­
klemtoon dat deur die gebruik van monetere mikpunte 
voor te stel dit "nie aanbeveel nie dat 'n stram en oorheer­
ende 'geldreel' aanvaar word waarvolgens rentekoerse 
en wisselkoerse heeltemal vrygelaat word orn te aile tye 
hulle eie vlakke te vind".2 In plaas daarvan het dit aanbe­
veel dat monetere mikpuntstelling buigsaam en met 'n 
"Iae profiel" , toegepas moet word. In ooreenstemming 
met hierdie aanbevelings is monetere mikpunlstelling 
deur die owerhede op 17 Maart 1986 ingestel. Daar is 
beslui t om die nuwe M3 geldvoorraadtotaal, wat in hierdie 
artikel in besonderhede gedefinieer en bespreek sal 
word, vir mikpuntdoeleindes te gebruik. Die mikpunt vir 
1986 is gestel in die vorm van 'n toelaatbare speelruimte 
vir die groeikoers in M3 van tussen 16 en 20 persent tus­
sen die vierde kwartaal van 1985 en die vierde kwartaal 
van 1986. 

As gevolg van hierdie ontwikkelings en aanbevelings 
het dit belangrik geword om die statistiese verwantskap­
pe tussen die verskillende geldvoorraadbegrippe en daar­
die makro-ekonomiese veranderlikes wat monetere be­
leid uiteindelik wit be·invloed, te ontleed. Sedert ongeveer 
1980 het die finansiele struktuur in Suid-Afrika egter 
aansienlik verander, deels as gevolg van die uitwerking 
van die oorgang van die gebruik van meer "regstreekse" 
na meer markgerigte instrumente van monetere beleid. In 

Republiek van Suid-Afrika, Kommissie van Ondersoek na 
die Monetere Stelsel en Monetere Beleid in Suid-Afrika: Die 

monetere stelsel en monetere beleid in Suid-Afrika (Finale ver­
slag), RP 7011984, Staatsdrukker, Pretoria, 1985 p.183. 
2 Ibid., p.183. 

die woorde van die De Kock-kommissie is, "die verloop van 
die monetere groothede gedurende die jare vanaf 1965 
tot die begin van die tagtigerjare grootliks be·invloed deur 
die grootskaalse gebruik van 'direkte' instrumente van 
monetere beleid en abnormaal hoe kontantreserwe- en 
likwiede-batevereistes gedurende die tydperk, en (kan) 
dus nie as aanduiding dien vir die waarskynlike verloop 
van hierdie groothede onder die meer markgerigte mone­
tere-beleidsrigtings wat die Kommissie vir die toekoms 
aanbeveel nie".3 Met die cog op hierdie oorwegings sal 
betekenisvolle statistiese verwantskappe slegs bepaaI kan 
word nadat die nuwe stelsel vir 'n langer tydperk in werk­
ingis. 

Alhoewel 'n gesofistikeerde empiriese ontleding van 
die gedrag van monetere totale en hul verwantskap met 
belangrike ekonomiese veranderlikes in hierdie omstan­
dighede onvanpas mag wees, het dit nogtans nodig ge­
word om die vorige definisies met betrekking tot mone­
tere totale te hersien omdat hulle nuttigheid toenemend 
deur verskeie finansiele innovasies en ontwikkelings 
sowel as verskillende tegniese en begripsprobleme be·in­
vloed. is. "Hieronder was daar eerstens die verwringings 
van die gemete geldhoeveelheidsyfers deur die prosesse 
van 'disinterm~diasie' en 'herintermediasie' , insluitende 
skuiwe deur die banke vanaf baiansstaat - na buite-balans­
staatfinansiering en omgekeerd. Hierdie prosesse is na­
tuurlik in 'n groot mate be·invloed deur die afskaffing in 
1980 van depositokoersbeheer en die plafonne op bank­
krediet, was baie lenings na die balansstate van die banke 
teruggebring het en derhalwe die geldhoeveelheidsyfers 
opgeblaas het, terwyl dit die omloopsnelheid van geld 
terselfdertyd skerp verrninder het. Tweedens, is die geld­
hoeveelheidsyfers, soos op maandeindes gemeet, onder­
worps aan onvoorspfJlbare en onre81matige skommelings 
wat geneig het om die rigting van korttermynveranderings 
te verbloem. Laastens is die monetere totale deurverskui­
wings tussen die verskillende klasse deposito's be"in­
vloed, vanwee veranderings in likwiditeitsvoorkeure, 
finansiele innovasies en werklike en verwagte verande­
rings in die vlak en struktuur van rentekoerse".-

Die Kommissie van Ondersoek na die Monetere Stelsel 
en Monetere Beleid in Suid-Afrika het ook bevind dat die 
vorige definisies van die geldvoorraadtotale nie heeltemal 
bevredigend vir doeleindes van mikpuntstelling was nie 
omdat hulle nie aile identiese en nou verwante monetere 
bates wat deur die nie-bank- private sektor by ander 
"spaartussengangers" gehou word, ingesluit het nie.5 

Die Kommissie het tot die gevolgtrekking gekom dat 
"daar in Suid-Afrika, net soos in die Verenigde State, 

3 Ibid., p.189. 
• Suid-Afrikaanse Reserwebank: Jaarlikse Ekonomiese Ver­

slag, 1984, p.21. 
• Republiek van Suid-Afrika, Kommissie van Ondersoek na 
. die Monetere Stelsel en Monetere Beleid in Suld-Afrika: op 

Cit., p.188. 
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goeie gronde (bestaan) om die moneters groothede op 
so 'n wyse te herdefinieer dat hulle wesenlik eenderse 
deposito's of ander bates van die binnelandse nie-bank­
private sektor, waar die ook al gehou word, inslui!. Die 
ideaal sou wees dat bates vir insluiting by 'n monetere 
grootheid geselekteer word volgens die een of ander ver­
vangbaarheidsmaatstaf; die statistiese grenslyne van die 
verskeie monetere groothede behoort by duidelike ope­
nings in die ketting van plaasvervangers getrek te word" .• 

In ooreenstemming met hierdie sienswyse beoog 
hierdie artikel om 'n kritiese waardebepaling te maak van 
die geldvoorraadbegrippe wat in Suid-Afrika gebruik is en 
om die nuut-gedefinieerde monetere totale op basis van 
teoretiese gronde sowel as die praktiese institusionele en 
finansiele opset in Suid-Afrika, te verduidelik. 'n Kort 
uiteensetting van die maatstawwe wat in aanmerking ge­
neem moet word by die definiering van die monetere 
totale word in die volgende afdeling gegee, gevolg deur 'n 
beskrywing van die benaderings wat oor die jare in Suid­
Afrika gevolg is om die monetere totale te definieer, die 
verskillende totale wat deur die Reserwebank bereken is 
en die veranderings wat in die definisies van die monetere 
totale teweeggebring is. Die definisies van di,!l nuwe mo­
netere totale word daarna bespreek. Die artikel word 
afgesluit met 'n brae beskrywing van die verloop van die 
nuut-gedefinieerde totale vanaf 1978 tot die eerste kwar­
taal van 1986.7 

Maatstawwe om geld te definieer 

Die geldbegrip vervul 'n sentrale rol in die ekonomiese 
teorie, ekonomiese ontledings en die toepassing van 
monetere beleid. Ondanks die belangrikheid van hierdie 
beg rip was daar nog nooit volkome eenstemmigheid oor 
die beste definisie en die meting van geld nie. In die eko­
nomiese literatuur word geld in die algemeen in ooreen­
stemming met sy funksies gedefinieer - 'n ruilmiddel, 'n 
rekeneenheid, 'n maatstaf van uitgestelde betalings en 'n 
waardedraer. Bykans onoorbrugbare probleme ontstaan 
egter wanneer daar gepoog word om hierdie teoretiese 
beg rip in statistiese afbakening en meting van die geld­
voorraad te omskep. 

Die statistiese meting van geld verskil derhalwe 
aansienlik van land tot land. Hierdie verskille is grootliks 
afhanklik van die klem wat op die verskillende funksies 
van geld geplaas word . Tradisioneel is die transaksiebe­
nadering oorwegend gebruik om geld te definieer omdat 
daar geglo is dat die belangrikste onderskeidende ken­
merk van geld sy gebruik as 'n ruilmiddel is. In onlangse 
jare het finansiele innovasies asook wetlike veranderings 
die onderskeid tussen transaksiedeposito's en ander fi­
nansiele bates laat vervaag . Gevolglik het die likwiditeits­
benadering of die funksie as waardedraer toenemend in 

• Ibid .. pp.188 en 189. 
7 Soos hieronder aangedui word, kon die hersiene reekse 

van die nuwe totale slegs vanaf die begin van 1978 bereken 
word vanweii 'n gebrek aan inligting voor daardie datum. 
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die definisies van geld na vore gekom. Boonop is ander 
maatstawwe, soos geld se verwantskap met ander makro­
ekonomiese verandertikes, die beheerbaarheid van mone­
tere totale en die beskikbaarheid van inligting, ook in 
aanmerking geneem. 

Die sienswyse dat geld uitsluitlik as 'n betaalmiddel 
gedefinieer moet word, het algemeen tot in die laat vyf­
tigerjare gegeld .• Volgens hierdie benadering bestaan 
geld slegs uit bates wat algemeen as 'n betaalmiddel aan­
vaarbaar is. Enige bate wat eers in 'n aanvaarbare betaal­
middel omgesit moet word voordat dit vir finale vereffe­
ning gebruik kan word , behoort nie as geld geklassifiseer 
te word nie maar eerder as 'n nie-monetere finansiele 
bate. Voorstanders van hierdie benadering glo dat bates 
wat algemeen as 'n betaalmiddel aanvaarbaar is 'n groter 
uitwerking op bestedingsbesluite het as ander likwiede 
bates. Hulle glo ook dat transaksiesaldo's nou verwant is 
aan totale besteding en derhalwe belangrike beleidsver­
anderlikesis in die bereiking van die uiteindelike doelstel ­
lings van monetere beleid . 

Aan die ander kant glo kritiei van hierdie benadering dat 
die betaalmiddelmaatstaf nie altyd in die praktyk van toe­
passing is nie.. Hulle redeneer dat geen bate in aile om­
standighede as 'n betaalmiddel aanvaarbaar is nie, selfs 
nie geld nie, of omgekeerd dat bykans aile bates in sekere 
omstandighede as 'n betaalmiddel aanvaarbaar kan wees. 
Wetlike veranderings en finansiele innovasies het in baie 
lande ook twyfel oor die bruikbaarheid van 'n transaksie­
benadering by die definiering van geld laat ontstaan. 10 

Rentebetalings op transaksiedeposito's mag in die be­
sonder lei tot 'n konsolidasie van saldo's wat uitsluitend 
vir transaksiedoeleindes gehou word met saldo's wat vir 
ander doeleindes gehou word. Daar moet egter gelet word 
daarop dat selfs al word rente nie op transaksiesaldo's 
betaal nie, sal sulke saldo's gewoonlik om verskillende 
redes, met inbegrip van voorsorg vir onvoorsiene uitgawes 
en risikovermyding, binne die a!g9mene raamwerk van 
besluitnemers se optimalisering van hul portefeuljesa­
mestellings en strategie, gehou word. 

Hierdie probleme het tot toenemende steun vir die li­
kwiditeitsbenadering by die definiering van geld gelei . Die 
likwiditeitsbenadering het sy oorsprong in Keynes se 
teorie van likwiditeitsvoorkeur gehad. Volgens Keynes is 
die vraag na geld ook afhanklik van die likwiditeitsbe­
geerte en nie slegs van die behoefte om lopende aankope 
te finansier nie." Derhalwe moet die transaksiemotief 
om geld te hou by die voorsorg- en spekulasiemotiewe 

8 Driscoll, M.J., du Plessis, J.J.A., en Ford, J.l. : "Monetary 
aggregates and economic activity in South Africa: Some 

preliminary findings-, Die Suid-Afrikaanse T ydskrif vir Ekonomie, 
September 1981 , p.220. 
• Gowland, D.: Controlling the money supply, Croom Helm, 

Landen, 1982, p.3. 
" Board of Governors of Federal Reserve System: "A pro­

posal for redefining the monetary aggregates" , Federal 
Reserve Bulletin, Januarie 1979, p.13, 
" Keynes, J.M.: The general theory of employment, interest 

and money, Londen. MacMillan, 1957, p.170. 



gevoog word ten einde die totale vraag na geld te ver­
staan. 

Die likwiditeitsbenadering Ie klem op die I.'{aardedraer­
funksie eerder as die ruilmiddelfunksie wat in die transak­
siebenadering beklemtoon word. Voorstanders van eers­
genoemde benadering wys daarop dat feitlik aile finan­
siele bates omgeskakel kan word in 'n finale betaalmiddel. 
Hulle glo ook dat beheer van die enger gedefinieerde 
monetere totale mag lei tot die vervanging van eng-gede­
finieerde geld met geldverwante finansiele bates. Om 
hierdie redes verkies hulle breer definisies van geld wat 
termyndeposito's by 'n wye verskeidenheid finansiele in­
stellings insluil. 

In empiriese verband is hierdie benadering egter meer 
dubbelsinnig as die transaksiebenadering." Geen dui­
del ike definisie van likwiditeit het na vore gekom om 
leiding te gee by die keuse van finansiele bates wat as 
geld beskou moet word nie. So byvoorbeeld is die likwidi­
teit van bates beskryf as die mate waarin die betrokke 
bate op 'n onbekende tookomstige tydstip teen 'n bekende 
prys op kort kennisgewing en met minimum koste ver­
koop of afgelos kan word. 13 Likwiditeit is dus in 'n meer­
dere of mindere mate 'n eienskap van aile bates. Die fak­
tor wat dikwels as bepalend vir die likwiditeit van 'n finan­
siele bate beskou word, is sy looptyd tot vervaldatum.14 
Volgens hierdie benadering is die belangrikste kenmerk 
van geld dat dit die mees likwiede van aile bates is. 

Vanwee hierdie struikelblokke maak sommige ekonome 
nie slegs op teoretiese eienskappe staat om oor 'n definisie 
van geld te besluit nie. In plaas daarvan toots hulle die ver­
skillende alternatiewe definisies van geld empiries ten 
einde die te vind wat die betroubaarste verwantskappe 
met inkome en pryse toon. Hoe meer stabiel en voorspel­
baar die historiese verwantskap is tussen 'n monetere 
totaal en die ekonomiese veranderlikes wat deur mone­
tere beleid be'invloed moet word, soos bruto binnelandse 
produk of besteding, hoe waarskynliker is dit dat veran­
derings in daardie monetere totaal die ekonomie in die 
toekoms op 'n voorspelbare wyse sal be·invloed.15 
Ongelukkig kan 'n verandering in die aard van monetere 
bates veroorsaak dat historiese verwantskappe nie in die 
toekoms geld nie. Onlangse veranderings in die finansiele 
struktuur en finansiele instrumente van baie lande het die 
bruikbaarheid van gelddefinisies wat op ekonometries­
bepaalde verwantskappe van die verlede gebaseer is, 
aan bande gele. 

'n Ander belangrike maatstaf om toopaslike monetere 
totale te definieer, is die vermoe van die monetere ower-

12 Board of Govemors of the Federal Reserve System, Ad-
visory Committee on Monetary Statistics: Improving the 

monetary aggregates, Washington, 1976, p.9. 
13 Hicks, J.R. : "Uquidity", Economic Joumal, Desember 
1962, p.787. 
.. Higgens, B. en Faust, J.: "Now's and super now's: implica-

tions for defining and measuring money", Federal Reserve 
Bank of Kansas City, Economic Review, Januarie 1983, p.16. 
" Board of Govemors of the Federal Reserve System: op.cit., 
p.24. 

hede om die vlak en grooikoorse van hierdie totale te be­
heer. Die mate van beheer hang grootliks af van die ope­
rasionele veranderlikes wat deur die monetere owerhede 
gekies word. Indien hUlle rentekoorse as hul operasionele 
veranderlike gebruik, sal beheer oor 'n besondere mone­
tere totaal hoofsaaklik afhang van die gevooligheid van 
die vraag na daardie totaal vir veranderings in rentekoor­
se. Indien hulle bankreserwes as hul operasionele ver­
anderlike gebruik, sal beheer oor die monetere totaal 
groter wees indien die komponente van die totaal aan re­
serwevereistes onderworpe is, 

Selfs al is monetere begrippe teoreties geskik, sal hUlle 
vir ontledings en beleidsdoeleindes nie baie bruikbaar 
wees indien hulle nie noukeurig gemeet kan word nie. By 
die definiering van monetere totale is die beskikbaarheid 
van statistiek 'n belangrike oorweging. Daarbenewens is 
die frekwensie en tydigheid van die beskikbaarheid van 
monetere statistiek van die uiterste belang vir die doeltref­
fende en tydige toopassing van monetere beleid. 

Benaderings in Suid-Afrika gevolg 

Die monetere totale in Suid-Afrika is oorspronklik op die 
transaksiemaatstaf gebaseer. Die amptelike geldvoor­
raadsyfers wat vir die eerste keer in 1946' • gepubliseer 
is, is gedefinieer as die som van goud-, silwer- en 
kopermunte in omloop, die netto bed rag aan banknote 
buite die bankstelsel gehou, onmiddellik opeisbare 
deposito's by die handelsbanke en deposito's by die 
Reserwebank met die uitsondering van deposito's van 
banke." Hierdie syfers is bereken as deel van 'n bree 
monetere or1tleding vir Suid-Afrika wat ook die oorsake 
van veranderings in die geldvoorraad volgens 'n balans­
staatidentiteit. gebaseer op die gekonsolideerde bates 
en laste van die Reserwebank en die handelsbanke, 
aangetoon het. 

Aan die begin van 1963 is aansienlike veranderings aan 
hierdie ontleding' • gemaak, en vir die eerste keer is die 
likwiditeitsmaatstaf toegepas om 'n bree geldbegrip te 
definieer. Geld is herdefinieer as note en munte in om loop 
buite die banksektor en onmiddellik opeisbare deposito's 
by die handelsbanke en die Reserwebank, uitgesonderd 
die deposito's van die handelsbanke, die Regering en die 
Internasionale Monetere Fonds by die Reserwebank. Die 
banksektor is herdefinieer om bykomstig tot die Reserwe­
bank en die handelsbanke, die Nasionale Finansiekorpo­
rasie, diskontohuise en die korttermynbedrywighede van 
die Landbank ook in te sluil. Terselfdertyd is die begrip 
"kwasi-geld" ingestel, bestaande uit aile termyn- en 
spaardeposito's by die banksektor, (insluitende daggeld 

,. Suid-Afrikaanse Reserwebank, Kwartaalblad, Desember 
1946. 
17 De Jongh, T.W.: An analysis of banking statistics in the 

Union of South Africa (1910·45), J.L. van Schaik Bpk, 
Pretoria, 1947, pp.89-92. 
18 Sien Van Staden, B.: '''n Monetere ontleding vir Suid-Afrika", 

Suid-Afrikaanse Reserwebank, Kwartaalblad, Maar! 1963, 
pp.xxxviii-lii. 

55 



by die Nasionale Finansiekorporasie en die diskontohuise 
en deposito's by die Landbank, asook skatkiswissels, be­
lastingdelgingsertifikate en korttermynstaatseffekte wat 
buite die bank- en die regeringsektor gehou is. 

Hierdie nuwe benadering is ook vervat in die Verslag 
van die Tegniese Komitee oor Bank- en Bouvereniging­
wetgewing in 1964 wat verklaar het: "Die Komitee is ge­
volglik daarvan oortuig dat dit nie langer voldoende is om 
die klem in monetere ontleding en beleid te laat val op die 
'geldvoorraad' in die eng betekenis wat vrooer gedefini ­
eer is nie. Om monetere ontleding so nuttig en monetere 
beleid so doeltreffend moontlik te maak, sal die klem na 
die breere begrip 'geld plus kwasi-geld ' of, soos dit ook 
genoem word, 'Iikwiede bates in die hande van die private 
sektor', verskuif moet word" ." 

In 'n verdere hersiening van die Reserwebank se mone­
tere ontleding in 1966,20 het die Bank voortgegaan om 
'n eng en brae geldvoorraadbegrip te onderskei, maar die 
definisies van die monetere totale en die banksektor is 
weer eens aansienlik verander. Die eng geldvoorraad (M 1) 
is uitgebrei om, bo en behalwe munte en banknote in om­
loop buite die banksektor, aile onmiddellik opeisbare en 
daggelddeposito's gehou deur die nie-bank- private sek-

• 
tor by instellings in die nuut-gedefinieerde monetere 
banksektor, in te sluit . Dit het 'n betekenisvolle verskuiwing 
verteenwoordig vanaf die ou transaksiemaatstaf om M 1 
te definieer, omdat daggeld en onmiddellik opeisbare 
deposito's van die nie-bank- private , sektor by die 
Nasionale Finansiekorporasie, diskontohuise, aksep­
banke en monetere huurkoop- en algemene banke deel 
van die geldvoorraad uitgemaak het. Kwasi-geld is her­
definieer as aile korttermyndeposito's, uitgesonderd on­
middellik opeisbare deposito's , en aile middeltermynde­
posito's, insluitende spaardeposito's, van die nie-bank­
private sektor by die monetere banksektor. Dit het 
beteken dat langtermyndeposito's by die banksektor en 
likwiede eise teen die regeringsektor in besit van die 
nie-bank- private sektor weer by die definisie van kwasi­
geld uitgesluit is. 

Die nuut -gedefinieerde monetere banksektor het be­
staan uit d ie Suid-Afrikaanse Reserwebank, handels­
banke, aksepbanke, die Nasionale Finansiekorporasie, 
diskontohuise, die kortterrnynbesigheid van die Land­
bank en aile ander geregistreerde bankinstellings 
waarvan die gemiddelde maandelikse bedrag aan onmid­
dellik opeisbare depositoverpligtings gedurende die 
voorafgaande kalenderjaar ten minste R1 miljoen 21 be-

" Republiek van Suid-Afrika, Tegniese Komitoo oor Bank- en 
Bouverenigingwetgewing: Verslag, RP 50/1964, Staats­

drukker, Pretoria, 1964, p.7. 
20 Sien De Kock, G,: "Geld, kwasi-geld en die monetere bank-

sektor" ; Van Staden, B.: '''n Nuwe monetere ontleding vi r 
Suid-Alrika"; en Meijer, J.H.: "Die betekenis van ander likwiede 
bates as geld en kwasi-geld in die Suid-Alrikaanse volkshuis­
houding", Suid-Alrikaanse Reserwebank, Kwartaalblad, Maarl 
1966, pp.35-55. 
21 Hierdie bedrag is vanal die begin van 1971 tot R3 miljoen en 

vanal die begin van 1975 tot R5 miljoen verhoog. 
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dra het en waarvan die gemiddelde bedrag aan kort - en 
middeltermyndepositoverpligtings gedurende die vooraf­
gaande kalenderjaar gesamentlik ten minste een derde 
van die totale depositoverpligtings van sulke instellings of 
ten minste R30 miljoen bedra het. Die belangrikste reg­
verdiging vir die onderskeid tussen monetere banke en 
ander finansiele instellings was "dat die monetere bank­
sektor in bepaalde omstandighede geld of kwasi-geld 
kan skep deur bykomende krediet aan die private en 
open bare sektore te verleen. Met ander woorde, deur hul 
bates uit te brei kan hulle as 'n groep hul eie verpligtings 
skep. Hierdie skepping van geld of kwasi-geld is iets wat 
ander finansiele instellings nie in enige noemenswaardige 
mate kan nadoen nie".22 

In hierdie definisies van die monetere totale wat tot 
onlangs gebruik is, het die Reserwebank dus selfs nog 
nader aan die likwiditeitsbenadering beweeg. Hierdie ver­
skuiwing is deur die bevindings van die Kommissie van 
Ondersoek na die Fiskale en Monetere Beleid in Suid­
Afrika onderskryf. In die Verslag word verklaar: "Terself ­
dertyd is dit egter duidelik dat geld vir die publiek nie slegs 
as ruilmiddel nie maar ook as 'n belangrike en voor-die­
handliggende, hoewel soms baie tydelike, vorm van fi ­
nansiele belegging kan diens doen".23 Hierdie Kom­
missie het ook tot die gevolgtrekking gekom dat bo en be­
halwe die klein koste en risikavan frnansiele verlies betrokke 
by die omskakeling van kwasi-geld in geld, kwasi-geldde­
posito's die kenmerk het "dat hulle, na verstryking van 
hulle betreklike kort looptyd of opseggingstermyn, 'outo­
maties', d_w.s. sonder verdere optrede, koste of moeite 
van die deposan!. in betaalmiddele verander. Voorts sal 
'n belangrike deel van die deposito's met 'n kort looptyd 
of opseggingstermyn in werklikheid reeds met die oog op 
voorheen vasgestelde bestedingsplanne of onvoorsiene 
betalingsverpligtings aangehou word, terwyl hulle outo­
matiese beskikbaarheid in die vnrm van 'kontan!' op 'n 
nabye datum in die toekoms ook 'n 'permissiewe' faktor 
kan word wat die houer se weerstand teen verdere, on­
beplande en onvoorsiene, bestedings kan verminder of 
selfs as 'n aansporing tot sodanige verdere besteding 
kan dien"'" 

In ooreenstemming met die bogenoemde ontwikke­
lings en aanbevelings, is die huidige hersiening van die 
monetere totale weer hoofsaaklik gebaseer op die likwi­
diteitsmaatstaf tesame met die beskikbaarheid van ge­
gewens. Boonop is gevoel dat 'n totaal wat op die tran­
saksiemaatstaf gebaseer is, vir ontledingsdoeleindes 
baie nuttig kan wees. Soos in baie ander lande,,' het 

22 De Kock, G.: op. cit. , p.37 . 
23 RepublieK van Suid-Alrika, Kommissie van Ondersoek na 

die Fiskale en Monetere Beleid in Suid-Alrika: Fiskale en 
monetere beleid in Suid-Afrika, Derde Vers/ag, RP 87/1970, 
Staalsdrukker, Pretoria, 1970, p.143. 
24 Ibid .. p .144 . 
25 In 'n studie in die Verenigde State is byvooribeeld gevind dat 

linansiele veranderings tot gevolg kon gehad het dat die 
eng geldvoorraad (M1) moor deur we!vaartsoorwegings eerder 
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onlangse finansiele innovasies en veranderings in die fi­
nansiele struktuur van en praktyke in Suid-Afrika deposi­
to's by finansiele instellings aansienlik be'in~loed, met die 
gevolg dat die betaalmiddel- en waardedraerfunksie van 
geld selfs meer as voorheen ineengestrengel geraak het. 
Hierdie ontwikkelings het die toepassing van die transak­
siemaatstaf minder betekenisvol gemaak, maar die same­
stelling van 'n monetere totaal gebaseer op die transak­
siebenadering mag nietemin baie voordele vir ontledings 
en beleidsdoeleindes inhou. Alhoewel dit moeilik is om so 
'n monetere totaal wat in terme van die huidige be­
talingsmeganisme slegs uit transaksiedeposito's bestaan, 
te definieer kan een benadering wees om daardie saldo's 
waartoe daar regstreekse toegang deur die betalingstel­
sel is, hierby in te sluiP6 In Suid-Afrika sal dit tjek- en 
transmissiedeposito's asook munte en banknote in om­
loop insluit. 

Waardebepaling van verskillende monetere totale 

By die kontrolering van finansiele beleid kan dit gevaarlik 
wees om te veel vert roue op slegs een maatstaf van geld 
te plaas27 Die berekening van meer as een totaal skyn 'n 
meer sinvolle benadering te wees. Indien al die totale in 
dieselfde rigting beweeg of as sommige van hulle op 'n 
voorspelbare wyse afwyk, is die owerhede seker van die 
onderliggende neiging in die groei van geld. Indien totale 
op 'n onvoorspelbare wyse afwyk, dui dit op die nood­
saaklikheid van 'n versigtige ontleding van die redes vir 
sodanige afwykings ten einde die onderliggende neiging 
van veranderings in die geldvoorraad te bepaal. 

Die meeste lande in die wereld bereken tans meer as 
een monetere totaal. Die Federale Reserwestelsel in die 
Verenigde State bereken byvoorbeeld vier monetere totale 
wat wissel van M1 tot 'n baie bree maatstaf van likwiede 
bates (L).2. Monetere mikpunte word egter vir slegs M1, 
M2 en M3 bepaal. In die Verenigde Koninkryk stel die 
Bank van Engeland nie minder nie as agt monetere totale 
saam wat wissel van die sogenaamde "monetere basis" 
tot 'n bree begrip van private sektor likwiditeit (PSL2).29 

as transaksiebedrywighede be'invloed is omdat M1-saldo's 'n 
aantrekliker bewaarplek van likwiede bates geword het. Die 
braer geldvoorraadbegrippe kan boonop ook veranderings on­
dergaan omdat 'n aantal innovasies geneig het om die likwidi­
teit van die verskillende soorte bates te bevorder; gevolglik kan 
die rol van 'n omvattende welvaartsmaatstaf groter word. Sien 
Simpson, T.D. en Parkinson, P.M.: "Some implications of finan­
cial innovations in the United States", Federal Reserve Bulletin, 
Augustus 1984, pp.621 en 622. 
2. Reserve Bank of Australia: "Deregulation and monetary ag-

gregates: some issues," Bulletin, Desember 1984/Januarie 
1985, p.366. 
27 Sien Gowland, D.: op cit., pp.6 - 7. 
2. 'n Tyd lank is 'n onderskeid ook gemaak tussen M1A (munte 

en onmiddellik opeisbare deposito's) en M1B (M1A plus 
ander tjekdeposito's). Sien Simpson, T.D. : "The redefined 
monetary aggregates", Federal Reserve Bulletin, Februarie 
1980, pp.97-114. 
29 Sien Bank of England: "Changes to monetary aggregates 

and the analysis of bank lending", Quarterly Bulletin, Maart 
1984, pp.78-83. 

Vir die tydperk 1 986/87 het die Bank slegs twee mikpunte 
vir monetere groei gestel, naamlik mikpuntgrense van 
tussen 2 en 6 persent vir die monetere basis MO en tussen 
11 en 15 persent vir sterling M3.30 

Tot 1 984 is slegs !wee monetere totale deur die Suid­
Afrikaanse Reserwebank bereken, naamlik 'n eng-gedefi­
nieerde geldvoorraad totaal (M1) en 'n breed-gedefinieer­
de geldvoorraad totaal (M2). In die Jaarlikse Ekonomiese 
Versfag vir 1 984 het die Reserwebank ook 'n braer mone­
tere totaal (M3) bekend gestel, wat afgesien van M2 ook 
langtermyndeposito's van die private sektor by monetere 
bankinstellings ingesluit het, d.w.s. deposito's met 'n 
onverstreke looptyd van langer as ses maande. Hierdie 
bykomende monetere totaal is aangebied omdat dit "min­
der be'invloed (word) deur veranderings in batevoorkeure 
wat met finansiele innovasies en veranderings in verwag­
tings en in rentekoersstrukture verband hou". Daar is ook 
verklaar: ''Hierdie benadering ontken natuurlik nie dat 
verskuiwings tussen die verskillende klasse deposito's in 
hul eie reg betekenisvol is en belangrike aanvullende in­
ligting vir doeleindes van finansiele ontleding voorsien nie. 
'n Bree monetere totaal het die verdere voordeel dat dit 
normaalweg veranderings in die finansiering van die Re­
gering se begrotingstekort, in krediet aan die private 
sektor en in die land se betalingsbalans noukeurig weer­
spieel".3' 

Alhoewel 'n broore monetere totaal deur die meting van 
M3 verkry word, is dit nie 'n noukeurige meting van die 
totale likwiditeit van private nie-finansiele bestedingseen­
hede nie. 'n Sterk saak kan uitgemaak word om, net 5005 

in die Verenigde State en die Verenigde Koninkryk, 'n 
broor "Iikwiditeitsbegrip" van geld te bereken. Hoe breer 
die geldbegrip egter is, hoe groter is die probleme van 
meting en beheer. Dit is ook minderwaarskynlik dat breer 
totale deur veranderings in die vlak en struktuur van rente­
koerse be'invloed sal word, omdat verskuiwings tussen 
verskillende komponente nie as 'n verandering in die 
grootte van die totale getoon sal word nie. 

Daar kan ook aangevoer word dat 'n enger monetere 
totaal, 5005 'n kontant- of monetere basis, onderskei 
behoort te word, Soos in grafiek 1 getoon word, was daar 
inderdaad vanaf die begin van die sewentigerjare 'n 
betreklik goeie verwantskap tussen veranderings in die 
monetere basis (MO)" en veranderings in die verbruikers­
prysindeks. 'n Toename in die monetere basis is met 'n 
sloering deur 'n toename in verbruikerspryse gevolg, ter­
wyl 'n afname in die groeikoers van die monetere basis 'n 
verlangsaming in die koers van toename van verbruikers­
pryse voorafgegaan het. Eweneens was daar 'n goeie ver-

30 Bank of England: Quarterly Bulletin, Maart 1986, p. 20. 
31 Suid-Afrikaanse Reserwebank: Jaarlikse Ekonomiese Ver­

slag, 1984, p.21 . 
32 Vir doeleindes van hierdie artikel is 'n sogenaamde brae 

monetere basis bereken wat bestaan uit note en munte in 
omloop plus aile deposito's van banklnstellings by die Suid-Afri ­
kaanse Reserwebank. 
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wantskap tussen die groeikoers in die monetere basis en 
veranderings in die bruto binnelandse besteding. Uit 'n 
eenvoudige lineere regressie-ontleding vir die tydperk 
van die derde kwartaal van 1 971 tot die vierde kwartaal 
van 1985, waarin veranderings in die nominale bruto 
binnelandse besteding as 'n funksie van veranderings in 
die monetere basis uitgedruk is, is 'n bepaaldheidskoeffi­
sient (R2) van 0,65 verkry. Hierdie verwantskap was baie 
direk aangesien draaipunte in die groeikoerse van hierdie 
twee reekse betreklik nou saamgeval het. Gcvolglik kon 
die bepaaldheidskoeffisient nie deur die invoering van 
sloerings in die funksie verbeter word nie. Dit dui daarop 
dat die monetere basis by bruto binnelandse besteding 
aanpas, eerder as wat die teenoorgestelde verwantskap 
geld. 

Soos verwag kan word is die monetere basis die onbe­
stendigste van die verskillende monetere totale en het sy 
inkome-omloopsnelheid gedurende die tydperk onder 
bespreking skerp geskommel. Daarbenewens bring 'n 
verhoging in die kontantreserwevereistes 'n ooreenstem­
mende toename in die monetere basis -mee, terwyl 'n 
verlaging in hierdie vereistes die teenoorgestelde uitwer-
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king het. 'n seas belangriker rede om nie die monetere 
basis te gebruik nie, is dat dit nie werklik 'n maatstaf van 
die geldvoorraad is nie omdat die banke se reserwes by 
die Reserwebank nie deel van die private sektor se mees 
likwiede saldo's uitmaak nie, wat ook die rede is waarom 
dit van die ander monetere totale uitgesluit word. MO is 
ook uitermate eng omdat lopende rekenings by handels­
banke nie daarby ingesluit word nie, alhoewel hierdie 
rekenings klaarblyklik goeie of redelike goeie plaasver­
vangers vir banknote en munte in geldtransaksies is. 

Die Reserwebank het derhalwe besluit om vier mone­
tere totale vir gebruik in sy publikasies te bereken. Bo en 
behalwe M1 , M2 en M3, word 'n transaksie monetere 
totaal M1(A) ook bereken. Terselfdertyd is die definisies 
van die verskillende monetere tot ale hersien. 

Insluiting van deposito's by ander depositonemende 
instellings 

Die ou definisies van die geldvoorraad is gebaseer op die 
deposito's van die nie-bank- private sektor by monetere 
bankinstellings, maar het deposito's by ander deposito­
nemende instell ings uitgesluit wat as nader plaasver­
vangers vir banknote en munte as sommige van die kwasi­
gelddeposito's by die monetere bankinstellings beskou 
kan word. In hierdie verband het McCarthy gese: "One 
cannot deny that the Reserve Bank's definition excludes 
a rather wide variety of assets that most definitely have 
the properties of near-money. Having regard for the in­
tention of the 1965 legislation to revert the building socie­
ties to their intended role as pure savings institutions, but 
taking note of the fact that savings deposits with building 
societies during 1975 amounted to R1 285 million, which 
is R77 million more than the near-money held with the 
merchant banks and 'other monetary banking institutions', 
and furthermore taking note of the societies' 'highly effi­
cient' transfer facilities, one does find it somewhat para­
doxical that these assets are not included in the definition 
of near-money. On a functional basis they surely qualify 
for inclusion". 33 

In die huidige hersiening van die monetere totale is 
besluit om, bo en behalwe deposito's by die monetere 
banksektor, ook deposito's by sekere ander depositone­
mende instellings in die definisies van die monetere totale 
in te sluit, naamlik die by nie-monetere algemene banke, 
bouverenigings en die Posspaarbank asook die soge­
naamde "gesamentlike" fondse wat deur die voormalige 
Staatskuldkommissarisse geadministreer is. 

Monetere bankinstellings is van ander bankinstellings 
onderskei op grond van die grootte van hul onmiddellik 
opeisbare depositoverpligtings en hul kort- en middelter­
myndepositoverpligtings. Hierdie betreklik arbitrere 
maatstaf het die vergelykbaarheid van monetere gege­
wens oor tyd be'invloed, omdat veranderings in die 

33 McCarthy. C.L.: "On the definition of money and its develop­
ment in South Africa". Finance and Trade Review, Junie 

1977. p.139. 



struktuur van bankinstellings en ander ontwikkelings 
soms die herklassifisering van 'n "nie-monetere algemene 
bank" as monetere bankinstelling genoodsaak het. Met 
die insluiting van die deposito's by aile bankinstellings 
verdwyn hierdie probleem nou.34 Die instelling van 'n 
breiir monetere begrip, naamlik M3, het dit van groter 
belang gemaak om nie-monetere algemene banke met 
hul groot middel- en langtermyndeposito's in te sluit. 

In 1966 is bouverenigings nie by die monetere bank­
sektor ingesluit nie omdat dit een van die hoofoogmerke 
van die Bouverenigingwet van 1965 was "om die ware 
karakter van bouverenigings as spaartussengangers te 
bewaar en om te voorkom dat hulle kwasi-banke met 'n 
aansienlike inflasiepotensiaal word, en aangesien daar 
aanduidings is dat hierdie oogmerk bereik word, is dit 
waarskynlik beter dat bouverenigings van die banksektor 
uitgesluit word"." Daaropvolgende gebeure het bewys 
dat bouverenigings toenemend betrokke geraak het by 
bedrywighede wat met die van bankinstellings oor­
eenkom, terwyl sommige bankinstellings funksies onder­
neem wat tradisioneel as bedrywighede van bouvereni­
gings beskou is. 

Bouverenigings maak nie meer net op persoonlike be­
sparings as 'n bron van fondse staat nie, maar ding aktief 
met bankinstellings mee vir die deposito's van sakeon­
dememings. Baie van hulle deposito's en aandele is of op 
aanvraag of op betreklik kort kennisgewing opvraagbaar 
en word deur hulle houers as naby plaasvervangers vir 
"geld" beskou. Aangesien bouverenigings aktief met banke 
meeding vir betreklik likwiede deposito's met monetere 
eienskappe, het die onbestendigheid van rentekoerse op 
hul deposito's en aandele toegeneem. Dit het die gemid­
delde looptyd van bouverenigings se deposito- en aan­
deleverpligtings verkort en tot die groter geldagtigheid 
van hierdie deposito's en aandele bygedra. Daarbe­
newens het banke ook aansienlik inbreuk op die verband­
mark gemaak, 'n feit wat tot die toenemende mededinging 
tussen banke en bouverenigings bygedra het. Lenings 
deur bankinstellings toegestaan wat deur verbande op 
eiendom verseker is het byvoorbeeld van R1 900 miljoen 
in Junie 1 982 tot R7 968 miljoen in Desember 1985 toe­
geneem. Hierdie ontwikkelings het gevolglik aanleiding 
gegee tot die aanbeveling deur die Kommissie van 
Ondersoek na die Monetere Stelsel en Monetere Beleid in 
Suid-Afrika dat die funksionele onderskeiding tussen 
banke en bouverenigings in die toekoms geleidelik ver­
wyder moet word.3• As gevolg van hierdie veranderings 
het die redes vir die uitsluiting van die bouverenigings se 

34 In Artikell van die Bankwel van 1965, wat ontangs deur die 
Wysigingswet op Finansiele Instellings van 1985 gewysig 

is, 'is die onderskeld tussen die verskillende kategoriee van 
banke afgeskaf. 
35 De Kock, G.: op.cit .. pp.39-40. 
30 Republiek van Suid-Afrika, Kommissie van Ondersoek na 

die Monetere Stelsel en Monetere Beleid in Suid-Afrika: Die 
Bouverenigings, die Finansie/e Markle en Monetere Be/eid, 
(Tweede Tussentydse Verslagl. Staatsdrukker, Pretoria, 1982. 

deposito's en "aandele" uit die monetere totale aansienlik 
verswak, 

In 1966 is die Posspaarbank ook nie in die monetere 
banksektor ingesluit nie omdat dit oorspronklik tot stand 
gebring is met die doel om persoonlike besparing aan te 
moedig, Beperkings is in werklikheid op die bed rag en 
aantal transaksies op elkeen van sy spaarrekenings ge­
plaas. Die deposito's van die Posspaarbank word nou by 
die monetere totale ingesluit omdat die meeste van 
hierdie beperkings opgehef is. Die spaarrekenings by die 
Posspaarbank toon derhalwe 'n noue verwantskap met 
die by banke en bouverenigings. Daarbenewens het die 
Poskantoor in November 1982 Telebank, 'n nuwe elek­
troniese bankstelsel, ingestel. Hierdie stelsel wat deur 
middel van teller-beheerde toonbankterrninale en outo­
matiese tellerrnasjiene funksioneer, is met ander nasionale 
elektroniese geldoordragstelsels gekoppel. 

Die sogenaamde "gesamentlike" fondse wat deur die 
voormalige Staatskuldkommissarisse geadministreer is, 
is by die hersiene monetere totale ingesluit ten einde ver­
gelykbaarheid oor tyd in die gegewens te handhaaf. Vanaf 
die einde van Maart 1984, is die nuutgestigte Korporasie 
vir Openbare Deposito's by die monetere banksektor in­
gesluit. Die deposito's by die voormalige Nasionale Finan­
siekorporasie en die "gesamentlike" fondse wat deur die 
Staatskuldko(T1missarisse geadministreer is, is na die 
Korporasie vir Open bare Deposito's oorgedra, Aange­
sien slegs die voormalige Nasionale Finansiekorporasie 
deel van die monetere banksektor uitgemaak het, het die 
oordrag van die "gesamentlike" fondse na die monetere 
banksektGr veroorsaak dat die gemete geldvoorraad­
syfers vanaf 31 Maart 1984 nie met syfers v06r daardie 
datum vergelykbaar is nie. 

Afgesien van hierdie depositonemende instellings, word 
deposito's ook deur die private sektor by sekere ander 
instellings in Suid-Afrika geplaas, soos die Nywerheid­
ontwikkelingskorpomsie, deelnemingsverbandskemas 
en sommige van elie plaaslike owerhede, Omdat die 
meeste van hierdie deposito's vir 'n besondere doel 
gemaak word, is hulle nie in die hersiene monetere totale 
ingesluit nie. 

Daar kan ook aangevoer word dat likwiede effekte van 
die owerheidsektor wat deur die private sektor gehou 
word, soos skatkiswissels, belastingdelgingsertifikate en 
kortterrnynstaatseffekte met onverstreke looptye van tot 
drie jaar, in die monetere totale ingesluit moet word, veral 
in die lig van die ingebruikneming van 'n breiir monetere 
totaal. In die vroeii sestigerjare is hierdie effekte in 
werklikheid as deel van kwasi-geld in Suid-Afrika beskou.37 

DaarLenewens verskaf hierdie effekte 'n aantreklike 
afsetgebied vir tydelike IOOige fondse van sakeondeme-

37 In die hersiening van die definisie van geld en kwasi-geld in 
1966 is hulle uitgesluit omdat die oorsake van veranderings 

in hierdie likwiede bates nie bepaal kon word uit 'n ontledlng van 
veranderings in die gekonsolideerde bates en laste van die 
monetere banksektor nie. Sien De Kock, G,: op. cit., p.36. 
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mings, kan hulle makJik binne 'n kort tydperk te gelde ge­
maak word en is hulle geredelik bemarkbaar. In die meeste 
lande word hierdie effekte egter slegs in 'n omvattende 
" Iikwid~eitsbegrip" ingeslu~, d.w.s. 'n breer begrip as M3. In 
ooreenstemming met hierdie praktyk is besluit om hierdie 
effekte van die definisie van M3 vir Suid-Afrika u~ te sluit. 

Oorspronklike teenoor onverstreke looptyd 

Sedert die vroee sestigerjare word monetere deposito's 
op grond van hul onverstreke looptye in M1 en M2 geklas­
sifiseer. In die lig van die hoe administrasiekoste 
verbonde aan die klassifikasie van al hierdie rekenings 
volgens onverstreke looptyd aan die einde van elke 
maand en omdat so 'n klassifikasie van die bouvereni­
gings se deposito's vir slegs 'n betreklik kort tydperk 
beskikbaar is, is dit ernstig oorweeg om die basis van 
klassifikasie van onverstreke na oorspronklike looptyd te 
verander. Volgens inligting wat by sommige bankinstel ­
lings ingewin is, word 'n groot deel van die termyndepo­
sito's van individue in elk geval op die vervaldatum in die­
selfde tipe deposito herbele. Hierdie benadering beteken 
dus dat 'n verskuiwing vanaf langtermyn na middeltermyn 
en moontl ik ook na korttermyn in hierdie tipe vim deposi­
to's plaasvind sonder dat daar noodwendig verandering 
voorgekom het in die redes waarvoor hulle gehou word of 
in die rol wat hulle binne die besitters se totale bateporte-
feuljes speel. • 

Die grootste deel van hierdie deposito's word egter ge­
hou deur sakeondernemings wat nie noodwendig die de­
posito's op die vervaldatum weer in dieselfde vorm herbe­
Ie nie. Die onlangse aansienlike hoer rentekoerse en ver­
skerpte mededinging tussen finansiele instellings het be­
leggers meer bewus gemaak van altematiewe beleggings­
geleenthede. In ooreenstemming met likwiditeitsoorwe­
gings is dit boonop meer waarskynlik dat bates met 
korter looptye tot vervaldatum van meer belang by die 
formulering van bestedingsplanne deur huishoudings en 
sakeondememings sal wees as die met langer onverstreke 
looptye. In die huidige hersiening van die monetere totale 
is die deposito's van die depositonemende instellings 
derhalwe weer volgens onverstreke looptyd geklassifi­
seer. Hierdie besluit het die tydperk waarvoor hiersiene 
gegewens saamgestel kon word beperk omdat inligting 
oor die klassifikasie van bouverenigingdeposito's volgens 
onverstreke looptyd slegs vanaf die begin van 1978 be­
skikbaar is. 

Verpligtings buite die balansstaat 

Die prosesse van disintermediasie en henntermediasie 
het in onlangse jare die verklaring van korttermynverande­
rings in hierdie totale toenemend bemoeilik. Die vervang­
ing van lenings waar banke as tussenganger optree met 
regstreekse lenings tussen twee partye buite die bank­
stelsel , het tot gevolg gehad dat monetere totale wat uit 
die balansstaatinligting van bankinstell ings bereken is , 
die "werklike" geldvoorraad mag onderskat het. Net so 
veroorsaak die omgekeerde proses van herintermediasie 
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dat die gemete geldvoorraadsyfers die "werklike" geld­
voorraad oorskat. Gevolglik mag veranderings in mone­
tere totale, volgens die laste van banke gemeet, nie ver­
teenwoordigend wees en vir lang tydperke gewees het 
van die werklike veranderings in die monetere en finan­
siele toestand nie.38 

'n Meer betekenisvolle ontleding van monetere veran­
dering sal slegs gemaak kan word indien die invloed van 
die prosesse van disintermediasie en herintermediasie in 
berekening gebring word. Ongelukkig is dit bykans on­
moontlik om die meeste soorte disintermediasie en herin­
termediasie noukeurig te meet. Sommige 'soorte "finan­
siering buite die balansstaat" deur bankinstellings, soos 
terugkoopooreenkomste en wissels verdiskonteer, kan ge­
meet word, maar veranderings in intermaatskappyfinansie­
ring en die "heen-en-terugbeweging" van fondse kan nie 
bereken word nie. Eerder as om slegs sekere vorms van 
verpligtings van bankinstellings "buite die balansstaat" in 
die meting van die geldvoorraad in te sluil, is dit nuttiger 
om "suiwe( geldvoorraadbegrippe te definieer wat al hier­
die soorte transaksies uitsluit. In die finale ontleding van 
veranderings in monetere totale moet die invloed van die 
prosesse van disintermediasie en herintermediasie egter 
in aanmerking geneem word. 

Daar is dus besluit om verpligtings "buite die balans­
staat" van die nuut-gedefinieerde monetere totale uit te 
sluit. Gevolglik sal die geldvoorraadsyfers, soos op maand­
eindes gemeet, nog steeds onderworpe wees aan onreel­
matige veranderings wat deur disintermediasie en herin­
termediasie veroorsaak is. Vir ontledingsdoeleindes is dit 
dus beter om veranderings in hierdie syfers oor 'n ietwat 
langer tydperk as een kwartaal te beskou, byvoorbeeld 
oor tydperke van twaalf maande of deur van bewegende 
gemiddeldes gebruik te maak. Se~s dan sal d~ noodsaak­
lik wees om die verskillende faktore in aanmerking te 
neem wat die uitgerekte toenames of afnames mag ver­
oorsaak in die relatiewe belangrikheld van "direkte" (nie­
geintermedieerde) batebesit oor sulke tydperke. 

Definisies van die nuwe monetere totale 

a) Nuwe M1 

Op grond van die beginsels hierbo uiteengesit, word die 
nuwe M1 nou gedefinieer as die som van banknote en 
munte "in om loop" plus onmiddellik opeisbare deposito's 
by bankinstellings, bouverenigings en die Posspaarbank, 
uitgesonderd buitelandse en regeringsdeposito's maar 
met insluiting van transmissierekenings by bouvereni­
gings en Telebankrekenings by die Posspaarbank. Soos 
in tabel 1 getoon word, is die absolute vlak van die 
nuut-gedefinieerde M1 baie naby aan die van die vorige 
M1 . Aan die einde van Maart 1986 was dienuweM1 slegs 

3. Vir 'n meer volledige bespreking van hierdie onderwerp, 
sien: Brilmmerhoff, w.: "Disintermediasie en herinterme­

diasie in Suid-Afrika", Suid-Afrikaanse Reserwebank, Kwar­
taalblad, Maart 1984, pp.55-64. 



Tabell: Samestelling van nuwe Ml 

Maart 1986 

Rmiljoene 

Banknote en munte in omloop buite die mone-
tere banksektor ........................................... 3 896 
Plus: Onmiddellik opeisbare deposito's van 

die nie-bank- private sektor by mone-
tere bankinstellings ........................ .. 

Totaal: Vorige Ml .... .................................. . 

Plus: Onmiddellik opeisbare deposito's van 
die private sektor by nie-monetere al-

18442 

22338 

gemene banke .......................... ....... 390 
Plus: Transmissiedeposito's by bouverenig-

ings .................................... .. .. ...... ... 575 
Plus: Telebankdeposito's by die Posspaar-

bank ................................................ 34 
Minus: Banknote en munte by bouverenigings 

en niB-monetere algemene banke .... 
Minus: Onmiddellik opeisbare deposito's van 

nie-monetere algemene banke by mo-
netere bankinstellings .................... .. 

Minus: Onmiddellik opeisbare deposito's van 
bouverenigings by bankinstellings .... 

Totaal: Nuwe Ml .. ................................ .... .. 

125 

182 

680 

22350 

0,1 persent hoer as die vorige Ml as gevolg van die kon­
solidasie van sylers ten einde die inter-deposito's tussen 
banke en bouverenigings uit te sluit. 

Banknote en munte "in om loop" het betrekking op note 
en munte wat buite bankinstell ings, bouverenigings en 
die Posspaarbank gehou word. Bankinstellings sluit in 
die Suid-Afrikaanse Reserwebank, die Korporasie vir 
Openbare Deposito's, diskontohuise, die korttenmynbe­
drywighede van die Landbank en ander banke. Die bank­
note en munte wat in die vorige Ml ingesluit was, word 
dus aangepas vir die note en munte in besit van nie-mone­
tiire algemene banke, bouverenigings en die Posspaar­
bank. 

Onmiddellik opeisbare deposito's bestaan uit tjek- en 
transmissiedeposito's, daggeld en ander onmiddellik op­
eisbare deposito's van die private sektor by bankinstel­
lings, bouverenigings en die Posspaarbank. Soos in die 
vorige Ml word regerings- en nie-inwonerdeposito's by 
die definisie van geld uitgesluit. 

In ooreenstemming met die praktyk in die meeste ander 
lande word regeringsdeposito's van die monetere totale 
uitgesluit omdat die Regering by die fonmulering van mo­
netere beleid betrokke is en sy motiewe vir die hou van 
kontantsaldo's en vir besteding van die van ander 
eenhede in die ekonomie verskii.39 " ... die sentrale rege­
ring, as die onafhanklike oppergesag van 'n land, (word) 
deur motiewe gelei wat verskil van die van private sake-

3. Sien Bank of England: Quarterly Bulletin, Desember 1982, 
pp.533-534, en Board of Governors of the Federal Reserve 

System, Advisory Committee on Monetary Statistics. (1976) 
op.cit., p.14. 

ondememings en individue, veral wat bet ref die hou van 
kontantsaldo 's. Die regering het meer beweegruimte om 
sy deposito's te verander en is gewoonlik in staat om 'n 
feitlik onbeperkte hoeveelheid geld te bekom, veral van 
die sentrale bank, en die deposito's tot krediet van die 
regering beperk derhalwe nie sy beskikiking oor geld nie". 4. 

By die vasstelling van die monetere totale word die re­
geringsektor gedefinieer om die Suid-Afrikaanse Sentrale 
Regering, die Openbare Beleggingskommissarisse, pro­
vinsiale administrasies, die Administrasie van Suidwes­
Afrika en die regerings van die onafhanklike en selfrege­
rende Swart state binne die voonmalige gebied van Suid­
Afrika, in te sluit. Saldo's op die Stabilisasierekening word 
by regeringsdeposito's ingesluit, so ook deposito's van 
die Internasionale Monetere Fonds by die Suid-Afri­
kaanse Reserwebank wat ontstaan as gevolg van trek­
kings op die super-reserwetranche en die reserwe­
tranche. Deposito's van munisipaliteite, ander plaaslike 
besture en staatsondememings, soos die Suid-Afrikaanse 
Vervoerdienste en die Departement van Pos- en Telekom­
munikasiewese, word egter by die geldvoorraad ingesluit. 
Volgens die ou definisies van geld en die praktyk wat in 
die meeste ander lande gevolg word, word die deposito's 
van nie-inwoners by bankinstellings en bouverenigings 
ook van die nuwe definisies van geld uitgesluit. Tot die af­
skaffing daa",an in Februarie 1983 het 'n aansienlike deel 
van hierdie deposito's bestaan uit geblokkeerde-rand- , 
effekterand- of finansiele randdeposito's wat slegs vir 
sekere doeleindes aangewend kon word. As deel van 
Suid-Afrika se skuldstilstandreelings, is die finansiele­
randstelsel weer in September 1985 ingestei. 

b) Ml(A) 

Ml (A) word gedefinieer as die som van banknote en mun­
te in omloop buite bankinstellings, bouverenigings en die 
Posspaarbank plus tjek- en transmissiedeposito's van die 
private sektor by hierdie instellings. Hierdie totaal is dus 'n 
enger beg rip as die nuu:-gedefinieerde Mien het aan die 
einde van Maart 1986 ongeveer 55 persent van M 1 bedra. 
Dit sluit slegs daard;e deposito's in wat onmiddellik 
gebruik kan word om betalings aan derde partye te be­
werkstellig, terwyl aile ander onmiddellik opeisbare depo­
sito's in die breer Ml-begrip ingesluit word. 

Tabel2: Samestelling van Ml(A) 

Maart 1986 

Rmiljoene 

Banknote en munte in omloop buite die bank-
sektor, bouverenigings en die Posspaarbank 3771 
Plus: Tjekdeposito's van die private sektor 

by banke .................... ..................... 7 736 

Plus: Transmissiedeposito's van die private 
sektor by banke, bouverenigings en die 
Posspaarbank .................... ............. 667 

Totaal: Nuwe Ml (A) ........................ .......... .. 12174 

.. Van Staden, B. (1966): op.cit., p,43. 
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Daar kan aangevoer word dat spaarrekenings by banke, 
bouverenigings en die Posspaarbank ook in die transak­
sie monetere totaal ingesluit behoort te word omdat de­
posito's in hierdie rekenings onder andere vir transaksie­
doeleindes gehou word. 'n Belangrike beweegrede om 
hierdie deposito's te hou mag egterbesparing wees, aan­
gesien hulle in vergelyking met tjek- en transmissiedepo­
sito 's betreklik hoe rentekoerse verdien. Spaardeposito's 
by banke en bouverenigings is ook ondemewig aan sekere 
beperkings met betrekking tot die bed rae wat op hierdie 
rekenings aanvaar word asook op onttrekkings uit hierdie 
rekenings. Die doel van hierdie beperkings is om die egte 
spaarkarakter van hierdie deposito's te bevorder. Hulle 
word dus nie by Ml(A) ingesluit nie. 

Daar kan ook aangevoer word dat ongebruikte oortrek­
kings- en ander kredietfasiliteite in 'n transaksie monetere 
totaal ingesluit behoort te word . Kopers maak toenemend 
van kredietkaarte as 'n betaalmiddel gebruik en beskik­
bare fasiliteite ingevolge hierdie stelsels sal die koopge­
drag van hulle besitters be·invloed. Slegs wanneer hierdie 
fasiliteite gebruik word, word verpligtings deur hulle besit­
ters aangegaan. Daarbenewens word sommige van hier­
die fasiliteite outomaties en sonder enige koste aan hul 
besitters voorsien, wat geen voorneme mag ne om dit te 
gebruik nie of van plan is om slegs 'n gedeelte daarvan vir 
transaksiedoeleindes te gebruik. 

In sommige lande word reisigerstjeks ook by die tran­
saksie monetere totaal ingesluit. In Suid-Afrika speel 
hierdie tjeks slegs 'n klein rol in die betalingsmeganisme 
en het met die ontwikkeling van elektroniese geldoordrag­
stelsels in relatiewe belangrikheid afgeneem. Hulle word 
dus ook nie by die berekening van M 1 (A) in aanmerking 
geneemnie. 

c) NuweM2 

Die nuwe M2 word gedefinieer as die som van die nuwe 
Ml plus aile ander kort1ermyn- en middelterrnyndeposi­
to's (insluitende spaardeposito's, spaarbanksertifikate 
en "aandele" van bouverenigings) van die private sektor 
by bankinstellings, bouverenigings en die Posspaarbank. 
Die nuut-gedefinieerde M2 is aansienlik groter as die 
vorige M2, en het op 31 Maart 198631 persent meer as 
die vorige M2 bedra. 

Die aansienlike verskil tussen die "nuwe" en "vorige" 
M2 weerspieel die insluiting van korttermyn- en middel­
termyndeposito's en beleggings in "aandele" van bou­
verenigings met 'n onverstreke looptyd of kenniS£ewings­
tydperk van minder as ses maande. Hierdie deposito's en 
beleggings het aan die einde van Maart 1986 nie minder 
nie as R9 185 miljoen bedra. Alhoewel die grootste deel 
van hierdie fondse persoonlike besparings verteenwoor­
dig. word sake-ondernemings in toenemende mate de­
posante by bouverenigings. Meeste van hierdie depo­
sito's of aandele is ook op betreklik kort kennisgewing 
opvraagbaar en hulle omloopsnelheid is hoer as die wat 
tradisioneel vereenselwig word met egte besparings wat 
in die vorm van deposito's gehou word." 
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Tabel3: Samestell ing van die nuwe M2 

Nuwe Ml .............................................. .. 

Plus; Ander kort- en midde~ermyndepos~o·s 
van die private seklor by monetere 
bankinstellings .... ... ........................ .. 

Plus; Ander kort- en middetermyndepos~o's 
van d~ private sektor by nie-monetere 
aigemene banke .......... ............ ...... .. 

Plus; Ander korttermyn- en middeltermyn­
deposito's by en "aandele" in bouver-
enigings .......................................... . 

Plus: Spaardepos~o's by en spaarbankserti­
kate van die Posspaarbank .......... : ... 

Minus: Ander kort- en middeltermyndepoMo's 
van nie-monetere algemene banke by 
monetere bankinstellings ........ .... ....... . 

Minus: Ander kort- en mid~ermyndeposito's 
van bouverenigings by banke ..... ..... . 

Minus: Depos~o's van bankinstellings by bou-
verinigings .. .. .... ....................... , ..... ,. 

Minus: Belegging van bankinstellings in "aan-
dele" van bouverenigings ................ . 

Totaal: Nuwe M2 .. ....................... ............. .. 

Maart 1986 

Rmiljoene 

22350 

19 905 

1 544 

9185 

2517 

251 

34 

74 

12 

54 130 

Bykomend tot die insluiting van hierdie fondse is die 
hoor vlalk van die nuwe M2 ook die gevolg van die insluiting 
van kort- en middeltermyndeposito's van die private 
sektor by nie-monetere algemene banke en spaardepo­
sito's en spaarbanksertifikate by die Posspaarbank. Eers­
genoemde deposito's stem klaarblyklik ooreen met soort­
gelyke deposito's by monetere bankinstellings en daar is 
ook nie veel verskil tussen die spaardeposito 's by die 
Posspaarbank en by bankinstellings nie. Spaarbankserti­
fikate is in wese soortgelyk aan gewone spaardeposito's 
by die Poskantoor indien hulle onttrsk word binne ses 
maande nadat die deposito gemaak is . Normaalweg sal 
hierdie sertifikate egter vir ten minste ses maande gehou 
word ten einde te kwalifiseer vir die hoer rentekoers wat 
na verstryking van die aanvanklike beleggingstermyn be­
taalbaar is. Hulle mag nietemin op kort kennisgewing af­
gelos word en word dus by M2 ingesluit. 

Soos in die geval van die nuwe Ml, word die nuwe M2 
gebaseer op gekonsolideerde syfers en word inter-depo­
sito's tussen banke en bouverenigings, inter-deposito's 
tussen bouverenigings as 'n groep en ander kort- en mid­
deltermyndeposito's van nie-monetere algemene banke 
by monetere bankinstellings uitgeskakel. 

d) Nuwe M~ 

Die nuwe M3 word gedefinieer as M2 plus aile langter­
myndeposito's van die private sektor by bankinstellings 
en bouverenigings en die nasionale spaarsertifikate wat 

" Republiek van Suid-Afrika. Kommissie van Ondersoek na 
die Monetere Stelsel en Monetere Beleid in Suid-Afrika: 

Tweede Tussentydse Verslag. op. cit .. p.5. 



deur die Posspaarbank uitgereik is. Hierdie totaal sluit 
deposito's in met 'n onverstreke looptyd van meer as ses 
maande tot etlike jare, en is die breedste van die nuwe 
monetere totale. Die vlak van M3 is aansieniik hoor as die 
van M2 en het aan die einde van Maart 1986 meer as R73 
miljard of ongeveer 57 persent van die bruto binnelandse 
produk bedra. 

Die aansienlike verskil tussen M2 en M3 kan, ten eerste, 
toegeskryf word aan die insluiting in M3 van langtermyn­
deposito's by en "aandele" in bouverenigings. Aan die 
einde van Maart 1986 het hierdie verpligtings van die bou­
verenigings vir ongeveer 40 persent uit vaste deposito's 
en vir ongeveer 60 persent uit "aandele" bestaan. Die 
grootste deel van die belegging in "aandele" het, op sy 
beurt , bestaan uit onbepaalde termynaandele wat nie op­
gevra kan word voordat dit vir ten minste agtien maande 
gehou is nie. Hierdie "aandele" bly deel van M3 (en slegs 
van M3) totdat kennisgewing van opvraging deur hulle 
besillers gegee is. Kennisgewing van drie maande word 
vereis en gedurende hierdie tydperk word die "aandele" 
as middeltermynverpligtings geklassifiseer. 

Ten tweede sluit M3 langtermyndeposito's by mone­
tere bankinstellings en nie-monetere algemene banke in . 
Laastens word beleggings in nasionale spaarsertifikate 
by die Posspaarbank by M3 ingesluit. Hierdie sertifikate 
mag nie v66r die einde van 'n beleggingstydperk van 
agtien maande afgelos word nie, maar kan daarna met 
kennisgewing van veertien dae afgelos word. Die nasio­
nale spaarsertifikate word egter gewoonlik nie na agtien 
maande afgelos nie, en word na hierdie aanvanklike be­
leggingstydperk geag om deel van M3 te bly. 

Tabel 4: Samestell ing van nuwe M3 

Nuwe M2 ............................................... . 
Plus: Langlermyndeposito's van die privale 

seklar by monetere bankinslellings 
Plus: Langtermyndeposito's van die private 

sektor by nie-monetere algemene 
banke ............................................. . 

Plus: Langtermyndeposilo's by en "aandele" 
in bouverenigings ......................... ,',. 

Plus: 8eleggings in nasionale spaarsertifika­
Ie deur die Posspaarbank uitgereik .. 

Minus: Langtermyndeposito's van nie-mone­
tere algemene banke by monetere 
bankinstellings ................................ . 

Minus: Langlermyndeposito's van bouver-
enigings by bankinslelings .............. . 

Totaal: Nuwe M3 ................. , ........ ............ .. 

Verloop van nuwe monetere totale 

Maart 1986 

Rmiljoene 

54130 

6162 

634 

12736 

194 

192 

34 

73630 

'n Aanduiding van die verloop van die nuwe monetere 
totale en hulle verwantskap met die vorige totale word deur 
'n vergelyking van hulle onderskeie groeikoerse in grafiek 
2 gegee. Uit hierdie grafiek is dit duidelik dat die groeipa-

Grafiek 2 : Groeikoerse van ou en nuwe monetllre totale 
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troon van die nuwe Ml, M2 en M3 gedurende die tydperk 
Januarie 1979 tot Maart 1986 nou ooreengekom het met 
die van die vorige monetere totale, maar dat hul groei­
koerse by tye matig van die van die vorige totale afgewyk 
het. Gedurende 1980 en aan die begin van 1981 het die 
nuwe totale vinniger gegroei omdat die korttermyndepo­
sitokoerse van bouverenigings deurgaans hoer was as 
die van bankinstellings. Die proses van herintermediasie 
gedurende 1980 en 1981 en die stadiger aanpassings 
van die depositokoerse van bouverenigings by die toe­
name in die algemene vlak van rentekoerse, het geduren­
de 1981 'n veel stadiger groeikoers in die nuwe totale as 
in die vorige totale tot gevolg gehad. In 1 982 en 'n groot 
deel van 1 983 het die groeikoerse van die vorige en nuwe 
geldbegrippe betreklik nou ooreengekom. voordat die 
gewildheid van die nuut-ingestelde geldmarkinstrumente 
van die bouverenigings gedurende 1984 tot hoer groei­
koerse van Ml en M2 gelei het. Vanaf die middel van 
1984 tot aan die einde van 1985 het die groeikoerse van 
die vorige M3 die van die nuwe M3 oorskry, wat daarop 
dui dat die langtermyndeposito's van bankinstellings 
vinniger as die ooreenstemmende deposito's van bou-
verenigings toegeneem het. • 

Die groeipatroon van Ml (A) het ook betreklik nou met 
die van die vorige en nuwe M 1 ooreengekom, behalwe 
dat die groei van Ml (A) minder onbestendig was. Aan­
vanklik het draaipunte in Ml (A) se groeikoerse min of 
meer met die van Ml ooreengekom. In 1984 het Ml(A) 
egter in Mei 'n hoogtepunt bereik en daarna skerp ge­
daal, terwyl die boonste draaipunt van M 1 eers naby die 
einde van 1984 voorgekorn het. Hierdie verskil kan hoof­
saaklik toegeskryf word aan 'n aansienlike toename in 
transmissiedeposito's by bouverenigings vanaf R211 mil­
joen aan die einde van 1983 tot R564 miljoen aan die 
einde van Mei 1984, gevolg deur 'n daling tot R268 mil­
joen op 31 Julie 1985. Hierdie veranderings in transmis­
siedeposito's was op sy beurt toe te skryf daaraan dat 
sekere bouverenigings hierdie rekenings gebruik het as 
bykomende spaarrekenings om fondse vir belegging in 
geldmark-instrumente byeen te bring. Dit was baie ge­
wild by beleggers en het gedurende die eerste helfte van 
1984 tot die skerp toename in transmissiedeposito's ge­
lei. Op versoek van die Registrateur van Finansiele Instel­
lings is hierdie praktyk in Mei 1984 gestaak omdat dit 
strydig was met die gees en bedoeling van transmissiere­
kenings. Dit het 'n afname in transmissierekenings tot 
gevolg gehad. 

Daama het transmissierekenings by bouverenigings 
weer tot R572 miljoen aan die einde van Maart 1986 
toegeneem. Terselfdertyd het tjekdeposito 's by banke 
aansienlik toegeneem met die gevolg dat die groeikoers 
van Ml (A) vanaf 'n negatiewe syter van 0,6 persent in 
April 1985 tot 26,5 persent in Maart 1986 gestyg het 
terwyl die groeikoerse van die ander monetere totale 
aangehou het om te daal. Verskeie faktore het tot hierdie 
toename in Ml (A) bygedra, in besonder die veranderings 
wat ingestel is met betrekking tot die berekening van kort­
termynlaste ten einde die likwiedebatevereistes te be-
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paal. Vanaf Augustus 1985 moes hierdie laste vir enige 
besondere maand deur die banke bereken word as die ge­
middelde daaglikse bedrag van kort1ermynlaste met 'n oor­
spronk/ike looptyd van nie meer as 31 dae nie gedurende 
die betrokke maand, plus die maand-eind sa/do's van 
korttermynlaste met 'n oorspronklike looptyd van meer 
as 31 dae. Voorheen was die beginsel om "gemiddeldes" 
van daaglikse saldo's te bereken, slegs op onmiddell ik 
opeisbare deposito's van toepassing. Gevolglik het die 
aansporing om maandeind-daggelddeposito's met een 
dag kennisgewing deur die loop van die maand te hou, 
verdwyn en het hierdie deposito's in 'n sekere mate na 
tjekrekenings verskuif deels as gevolg van die bevor­
dering van kontantbestuurpraktyke soos saldobenutting 
("account sweeping"). Boonop het bouverenigings die 
aantrekkingskrag van transmissierekenings vergroot 
deur die instelling van bonuskoerse en sommige van hulle 
het gewone spaarrekenings in transmissierekenings om­
geskakel. 

Aangesien die groeipatrone van die nuwe monetere 
totale baie ooreenstem met die van die vorige totale, het 
die hersiening van die geldbegrippe nie die verwantskap­
pe wat voorheen tussen die geldvoorraad en ander makro­
ekonomiese veranderlikes bestaan het, verander nie. Dit 
word duidelik ge'illustreer deur die inkome-omloopsnel­
hede van die nuwe monetere totale asook deur die totale 
se verwantskappe met veranderings in die bruto binne­
landse besteding. 

In grafiek 3 word die inkome-omloopsnelhede van die 
nuwe monetere totale vergelyk. Net soos die van die 
vorige totale het die inkome-omloopsnelhede van die 
nuwe geldbegrippe gedurende die tagtigerjare aansien­
lik verander. Nadat al die inkome-omloopsnelhede gedu­
rende die sewentigerjare voortdurend gestyg het, het 
hulle gedurende 1979 skerp versnel tot 'n hoogtepunt 
vroeg in 1980, alvorens hulle almal gedurende die daar­
opvolgende tydperk gedaal het. Hoe breer die geldvoor­
raad gedefinieer is, hoe minder skerp het die daling 
geword, behalwe dat Ml (A) se omloopsnelheid slegs ma­
tig gedaal het. Vanaf die eerste kwartaal van 1980 tot die 
eerste kwartaal van 1986 het die inkome-omloopsnelheid 
van M 1 met 36 persent gedaal. vergeleke met 30 persent 
vir M2 en 15 persent vir M3. Oor dieselfde tydperk het die 
inkome-omloopsnelheid van Ml (A) met slegs 14 persent 
afgeneem. 

Die versnelling in die groeikoers van die geldvoorraad 
gedurende 1979 en 1980 het dus aanvanklik gepaard 
gegaan met 'n styging in die inkome-omloopsnelheid van 
geld wat die verhoogde bestedingsgeneigdhede en werk­
like en verwagte stygings in die inflasiekoers weerspieel 
het . Van meer belang is dat die groot toename in die in­
kome-omloopsnelheid van geld gedurende 1979 deur die 
proses van disintermediasie van krediettransaksies 
onder die destydse stelsel van kredietplafonne, deposito­
koersbeheer en hoe kontantreserwe- en likwidebatever­
eistes teweeggebring is. Met die afskaffing of venaging 
van hierdie regstreekse en semi-regstreekse beheermaat­
reels het die inkome-omloopsnelheid van geld skerp ge-



Graflek 3 : Inkome-omloopsnelheld van geld 
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daal vanwee die omgekeerde proses van herintermedia­
sie. Boonop het dit bly daal selfs nadat die groei van geld 
in 1981 begin venan9saam het. Dit is in skerp teenstelling 
met die algemene omgekeerde verwantskap tussen ver­
anderings in die monetere totale en hul omloopsnelhede,'2 
Die voortgesette daling in die omloopsnelheid van gelcJ 
het voorgekom gedurende 'n tydperk van hoe verwagte 
inliasie, d,w,s. gedurende 'n tydperk waarin 'n styging in 
die omloopsnelheid verwag sou kon word. Hierdie abnor­
male gedrag van die inkome-omloopsnelheid van geld het 
waarskynlik verband gehou met die instelling van finan­
siele innovasies, 'n toenama in likwiditeitsvoorkeur en die 
vermindering van die kontant- en likwiedebatevereistes. 
Dit is ook betekenisvol om daarop te let dat die 
inkome-omloopsnelheid van Ml (A) minder as die ander 
monetere totale deur die proses van herintermediasie 
be'lnvloed is. 

In grafiek 4 word die driekwartaal-bewegende gemid­
deldes van die groeikoerse oor een jaar van die monetere 
totale met die ooreenstemmende groeikoerse in die no­
minale bruto binnelandse besteding vergelyk, Uit hierdie 
grafiek is dit duidelik dat die onderste draaipunt in die 
koers van toename van die bruto binnelandse besteding 
in 1983 voorafgegaan is deur draaipunte in die groeikoer­
se van al die nuut -gedefinieerde monetere totale. Die 
groeikoerse va.n Ml(A), M2 en M3 het ongeveer drie tot 
vier kwartale voor die groeikoers van die bruto binneland­
se besteding laagtepunte bereik, terwyl die groei in M 1 
ongeveer twee kwartale voor die hemieude opswaai in 
die binnelandse besteding begin het om te versnel. Net 
so het die groeikoerse van M2 en M3 in 1984 drie tot vier 
kwartale voor die groeikoers van die bruto binnelandse 
besteding hoogtepunte bereik, terwyl eersgenoemde aan 
die einde van 1981 gesloer het na die boonste draaipunt 
in die binnelandse besteding, hoofsaaklik vanwee die 
proses van henntermediasie wat op daardie tydstip voor­
gekom het. 

Ten einde 'n meer ncukeurige statistiese verwantskap 
tussen die geldvoorraad en die nominale bruto binneland­
se besteding te bepaal, is 'n lineere regressie-ontleding 
van die verwantskappe tussen hierdie totale gemaak, 
Persentasieveranderings oor 'n tydspan van drie maande 
en twaalf maande in die driekwartaal-bewegende gemid­
deldes van die monetere totale is vergelyk met die oor­
eenstemmende persentasieverandenngs in die nominale 
bruto binnelandse besteding as die afhanklike verander­
like. Die beste regressie-resultate is behaal vir persenta­
sieveranderings wat oor twaalf maande bereken is. 

Uit tabel 5 is dit duidelik dat verandenngs in Ml (A) goed 
gekorreleer het met veranderings in die bruto binnelandse 
besteding en 57 persent van die veranderings in hierdie 
totaal verklaar, Die korrelasie tussen veranderings in M3 
en veranderings in die binnelandse besteding was ook 

42 Meijer, J.H. : "On the velocity of circulation of the money 
supply in the South African economy" , Rnance and Trade 

Review, Desember 1980, pp.40-41 , 
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Grafl.k 4: Groelkoerse van bruto blnnelandse besteding 
en monet'r. totela 
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Tabel 5: Verwantskap tussen nominale bruto binnelandse 
besteding en monetere totalel 

Monetere totaal Konstante Koeffisient R2 

Ml(A) 2,11 0,92 0,57 
(0,66) (5,22) 

Ml -3,61 0,78 0,26 
(0,50) (3,11 ) 

M2 -3,73 1,03 0,16 
(0,40) (2,39) 

M3 -15,62 1,89 0,35 
(1,73) (3,77) 

1 Vir Ml(A) bereken vanaf die vierde kwartaal van 1980 tot die vierde 
kwartaal van 1985 en vir die ander monetere totale vanaf die derde 

kwartaal van 1979 tot die vierde kwartaal van 1985. Ole syfers tussen 
hakies is t-waardes. 

betreklik gOed, terwyl die bepaaldheidskoeffisiente (R2) 
van Ml en M2 baie laag was. 

Die betreklik swak resultate wat in die geval van die 
breiir monetere totale verkry is kan gedeeltelik verklaar 
word deur die feit dat die steekproeftydperk in hulle ge­
valle langer was as die tydperk wat vir M 1 (A) gebruik is. 
Boonop het die nominale bruto binnelandse besteding 
klaarblyklik met 'n langer tydperk agter die breer 
monetere totale as agter die enger totale gesloer oor die 
relatiewe kort tydperk waaroor hierdie ontleding gemaak 
is. Indien die steekproeftydperk verkort word om voor­
siening vir veranderings in die monetere beheerstelsel te 
maak en as sloerings in die verwantskap tussen die geld­
voorraad en die nominale bruto binnelandse besteding in 
berekening gebring word, word aansienlik beter resultate 
behaal, nie slegs vir die breiir monetere totale nie, maar 
ook vir die enger totale. 

By die beoordeling van die resultate wat in tabel 6 
getoon word, is dit belangrik om te onthou dat die IIneere 
regressie-ontledings gemaak is oor ' n betreklik kort tyd­
perk wat deur die oorgang na meer markverwante be­
leidsinstrumente be"invloed is. Alhoewel die beste 
verwantskap met veranderings in die nominale bruto 
binnelandse besteding steeds in die geval van M 1 (A) 
verkry is, het die veranderings wat in die ontleding 

Tabel 6: Verwantskap tussen nominale bruto binnelandse 
besteding en monetere totale vanaf die eerste 
kwartaal van 1981 tot die vierde kwartaal van 1985' 

Monetere Sloerings-
Konstante Koeffisient R2 totaal tydperk 

Ml(A) 1 kwartaal 0,04 0,97 0,82 
(0,02) (0,11 ) 

Ml 1 kwartaal -19,05 1,16 0,44 
8,87) (3,97) 

M2 1 kwartaal -25,96 1,84 0,44 
(2,45) (3,97) 

M3 2 kwartale -20,12 1,96 0,50 
(2,48) (4,48) 

, Syfers tUSserl hakies is t-waardes. 



aangebring is die bepaaldheidskoeffisiente van M2 en M3 
aansienlik verbeter sodat hulle tussen 44 en 50 persent 
van die veranderings in die nominale bruto binnelandse 
besteding verklaar, Net so is beter resultate ook vir M l 
verkry, 

Gevolgtrekking 

Op grond van die likwiditeitsbenadering, die transaksie­
maatstaf en die beskikbaarheid van statistiese gegewens, 
is die monetere totale van Suid-Afrika hersien om 
soortgelyke of naby-verwante monetere bates in besit 
van die nie-bank- private sektor in te sluit, nie net by die 
-nonetere banksektor nie maar ook by nie-monetere bank­
Instellings, bouverenigings en die Posspaarbank, Met die 
oog op onlangse ontwikkelings in die banksektor word 
vier monetere totale nou onderskei , Dit sluit in Ml, M2 en 
M3 wat volgens die likwiditeitsbenadering gedefinieer is 
en Ml (A), 'n transaksie monetere totaa!. Die hersiening 
van die monetere totale het nie die groeipatroon van die 
geldvoorraad wesenlik be'invloed nie en het nie die ver­
wantskappe met ander makro-ekonomiese veranderlikes 
in 'n belangrike mate verander nie, 

Ult 'n lineere regressie-ontleding is die beste verwant­
skap tussen veranderings in die geldvoorraad en die 
nominale bruto binnelandse besteding in die geval van 
M l (A) gevind, Die bepaaldheidskoiiffisiente (R2) van Ml, 
),,12 en M3 was ook betreklik hoog, Ongelukkig was die 
steekproeftydperk wat in hierdie ontleding gebruik is, 
betreklik kort en is dit in 'n sekere mate deur die oorgang 
na meer markverwante monetere beleidsinstrumente en 
veranderings in die bank- en finansiele stelsel be'invloed, 
Vir die suksesvolle toepassing van monetere beleid is dit 
belangrik dat die statistiese verwantskappe tussen die 
geldvoorraad en ander makro-ekonomiese totale verder 
ondersoek word nadal die nuwe monetere beheerstelsel 
vir 'n langer tydperk in werking is, 

Na deeglike oorweging van die kenmerkende eienskap­
pe van die nuut-gedefinieerde monetere totale, het die 
owerhede besluit om M3 vir mikpuntdoeleindes te ge­
bruik. Hierdie besluit is geneem omdat hierdie breer­
gedefinieerde monetere totaal minder as die enger totale 
be'invloed word deur verskuiwings in die private sektor se 
deposito's by banke en bouverenigings en deur die pro­
sesse van disintermediasie en herintermediasie. M3 het 
derhalwe 'n relatiewe stabiele groeipatroon en inkome­
omloopsnelheid in vergelyking met die ander monetere 
totale. 

(Die statistiese bylae verskyn op bladsy 50 tot 52.) 

Definisies van monetere tatale' 

Mone­
tare 

totaal 

Ml (A) 

Ml 

M2 

M3 

Vorige definisie 

Mvnte en banknote in om­
loop en onmiddellik opeis­
bare deposito's by mone­
tere bankinstellings.' 

Ml 
Plus: Ander korttermyn· 
deposito's, en aile middel­
termyndeposito's (met in­
begrip van spaardeposi­
to's) by monetere bankin­
stellings' 

M2 
Plus: Langtermyndeposi­
to's by monetere bankin­
stellings' 

Nuwe definisie 

Mvnte en banknote in om­
loop, en tjek- en transmis­
siedeposito's by bankin­
stellings.' bovverenigings 
en die Posspaarbank. 

Ml (A) 
Plus: Ander onmiddellik 
opeisbare deposito's by 
bankinstellings,2 

Ml 
Plus: Ander korttermyn­
deposito's, en aile middel­
termyndeposito's (met in­
begrip van spaardeposi­
to's) by bankinstellings,2 
Plus: Ander korttermyn­
deposito's, en aile middel­
termyndeposilo's (met in­
begrip van spaardeposi­
to's en sekere "aandele"­
beleggings) by bouvereni­
gings, 
Plus: Spaardeposito's by 
en spaarbankser1ifikate 
van die Posspaarbank, 

M2 
Plus: AJkl langtermynde­
posito's by bankinstellings2 
Plus: Aile langtermynde­
posito's en ander "aan­
dele"-beleggings by bov­
verenigings. 
Plus: Beklggings in nasio­
nale spaarsertifikate vit­
gereik devr die Posspaar­
bank. 

1 Ole depOSjlO'S by hlerdle lolale Ingeslull , IS die van die blnnelandse private 
sekfor by die belrok!<e nstell)ngs. BUltetandse deposito's. regenngsdepoSlto's 
en deposito's van die betrCkke InsteBlngs by mekaarlS UltgesJUlI . 

2 Ole Suid-Afnkaanse Reselwebank, die Korporasle vir Openbare DepoSItO's. 
dlskontOOUlse, aile andel gereglslreerde banklnSlelllngs en die korttermyn­
besigheid van die Landbdnk. 

3 D~ Suld·Alnkaanse Rese/Webank. handelsbanke, aksepoanke. die voor· 
malige Nasionale FinanSlekOrporaSle. Korporasle VI( Openbare DeposltO·S. 
diskontOhuise en die korttermynbesigheid van die Landbank, en ander 
bankmstellings waarvan die maalldelikSe gemlddelde bedrag aan on(TlIO­
delilk opelsbare depoSltoverpligtlngs gedurende die vOOffifgaande ka!en­
det']aar minstens A5 000 000 bedra het en waarvan die maandelikse gemld­
delde bedrag aan koo- en mlddeltermyndepositoverpligtlngsgedurende dl8 
vOOfafgaande kalenderJaar gesamentl!K 6f minstens een derde van so 'n In­
stelling se tOlale deposlloverpllgllngs 6f minstens R30 000 000 bedra het 
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