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In his Budget Speech today the Minister of Finance, Mr. B.J. du 
Plessis, announced that the Govemment has accepted the re
commendation of the Commission of Inquiry into the Monetary 
System and Monetary Policy that the Aeserve Bank should, with 
the concurrence of the Minister of Rnance, set specific target 
rates of growth for one or more of the money supply aggregates. 

The main reason for introducing monetary targeting is to assist 
the monetary authorities in their policy of controlling the money 
supply with a view to curbing inflation. 

The targeting arrangements proposed by the Aeserve Bank 
and accepted by the Govemment for 1986 are as follows: 

- Following a comprehensive new statisticai analysis of the 
relevant data as recommended by the Commission, the 
Aeserve Bank has redefined the monetary aggregates MI , M2 
and M3 and added a new concept MI (A). The new definitions 
are set out in detail in an appendix to this statement. While 
the money supply figures In the March issue of the Aeserve 
Bank's Quarterly Bulletin will still be based on the old defi
nitions, revised time series for all the monetary aggregates 
according to the new definitions will be published in the June 
Issue, together with an explanatory article. Seasonaily 
adjusted month-end figures for all the newly defined monetary 
aggregates will in future be released by the Aeserve Bank 
each month. 

The money supply aggregate to be used for targeting pur
poses is the newly defined M3. This comprehensive aggregate 
consists of all bank notes and coins in circulation plus all 
deposits ~ncluding building society 'shares") of the domestic 
private sector with banking institutions, building societies 
and the Post Office Savings Bank. 

- The target for 1986 is set In the form of a tolerance range for 
the rate of increase in M3 of between 16 and 20 per cent 
between the fourth quarter of 1985 and the fourth quarter of 
1986. Since the average amount of M3 during the fourth 
quarter of 1985 was A71,2 billion, according to the new 
definition, the lower limit set for the average M3 during the 
fourth quarter of 1986 is R82,6 billion and the upper limit 
A85,4 billion. 

- In the prevailing circumstances, and taking into account 
the sharp decline during the course of 1985 in the rates of 
increase of all the monetary aggregates, the fourth quarter of 
1985 may be judged to form a relatively low base from which 
to start a monetary targeting exercise. It is therefore relevant 
in the present case also to compare the target range for the 
fourth quarter of 1986 with the average of M3 during the fourth 
quarter of 1984. On this basis the target range set for the 
fourth quarter of 1986 provides for a growth rate for M3 of 14 
to 16 per cent per year over this two-year period. 

- In the accompanying table and graph, the target range for 
M3 is translated into seasonally adjusted upper and lower 
limits for each month-end during the targeting period in two 
forms - a "cone~ and a .'tunnel n

, This is in accordance with 
the practice employed in a number of other countries. 

The adoption of a target for M3 naturally implies that 
interest and exchange rates must be reasonably flexible and 
able to adjust to changing circumstances. Interest rates and 
exchange rates cannot be determined independently of the 
money supply or of each other. If, therefore, the demand for 
credit were to rise strongly as the present economic upswing 
gains momentum, a rise in interest rates might well form an 
essential part of any package of monetary measures applied 
to prevent the money supply from 'overshooting" the target. 
On the other hand, as the experience of the past ten months 
has shown, declining interest rates can be fully reconcilable 
with effective money supply control during periods of low 
aggregate demand. 

Broad money supply M3 (new definition) 
Target ranges for growth during 1986 (fourth quarter 1985 to fourth 
quarter 1986 
Upper and lower limits for M3 (seasonally adjusled), R millions 

Cone Tunnel 

Upper lower Upper Lower limit limit 
20% 16% limit limit 

1985: Average 
4thqr ...... 71 174 71 174 72 380 69966 

End of Nov 71717 71 615 72878 70456 
Dec 72815 72507 73890 71434 

1986: End of Jan 73930 73409 74916 72426 
Feb 75062 74323 75956 73431 
Mar 76211 75248 77 012 74452 
Apr 77 378 76184 78062 75498 

May 78562 77 132 79196 76534 
June 79765 78092 60265 77 597 
July 60986 79064 81380 78676 
Aug 82226 60048 82510 79766 

Sept 63485 81044 63656 60875 
Oct 84763 82053 84819 81999 

Average 
4th qr .. .... 65409 82562 65409 82562 

End of Nov 86 061 63074 85997 63138 
Dec 87379 84106 87 191 84293 

RmJllions 

1985 IV + 20% ~ 65409 
+ 16% - 82562 

Broad money supply M3 (New definition) 
Target ranges for growth during 1986 (fourth quarter 1985 to 
fourth quarter 1986) 
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As recommended by the Commission, the targeting exer
cise now being embarked upon wilt be applied with a fair 
measure of flexibility and a "low profile". What this means is 
that there will be no rigid and overriding "money rule" that im
plies leaving interest rates and exchange rates completely 
free to find their own levels at all times. Instead, the monetary 
authorities will continue to exercise discretionary judgment 
in deciding what combination of money supply, interest rates 
and exchange rates to aim at in any given set of circum
stances. But this discretion will naturally be constrained by 
the need to avoid changing or breaching the M3 target so of
ten that it loses its meaning. 

It must also be emphasised from the outset that in framing and 
applying monetary policy the monetary authorities wilt not be in
fluenced unduly by indMdual month-end figures. This is not only 
because month-end money supply statistics are notoriously 
volatile for technical reasons, but also because of the non-rigid 
approach being adopted to the targeting exercise in general. 
On the basis of past experience it is highly likely that individual 
month-end M3 figures will from time to time fall outside the lim~s 
set by the "cone" and the "tunnel". When this happens, the 
Reserve Bank will not necessarily feel constrained to tighten or 
ease its policy stance immediately. But, of course, if the monthly 
M3 figures consistently fall outside the target range, policy ad
justments will have to be considered and/or the target range 
itself will have to be reviewed and possibly modified. 

In accordance with the Commission's recomm~ndations the 
main instruments of monetary policy to be used in order to main
tain M3 growth within the target lim~s wilt be public debt man
agement (including public borrowing policy), open-market oper
ations, discount policy and Reserve Bank "intervention" In the 
foreign exchange market. Use of these market -oriented policy 
instruments may at times be supplemented by variations of the 
cash reserve requirements for banks and building societies. 

As in many other countries, the rationale for introducing 
monetary targeting in South Africa is basically three-fold: 

- It will make clear that the monetary authorities are deter
mined to get to grips w~h what they themselves have con
sistently Identified as a vitarelement In the process of Inflatlon, 
namely an excessive rate of Increase of the money supply. 

- It will provide advance notification of the likely stance of 
monetary policy. This greater predictabil~ should assist pri
vate sector enterprises In reaching business decisions and 
also be helpful to workers and employers In the formulation 
and negotiation of wage demands. 

- ~ will provide a yardstick against which the actual performance 
of monetary pOlicy may be judged. 

From the point of view of curbing Inflation, a lower targat range 
for the rate of Increase In M3 In 1986 than 16 to 20 per cent would 
obviously have been preferable. But apart from the problem of a 
relatively low base period already mentioned, the targeting exer
cise Is being introduced under conditions of low growth and high 
Inflation, and In the short term a balance has to be maintained 
between facilitating growth and curbing Inflation. 

In these circumstances a target range of between 16 and 20 
per cent was chosen for 1986 because it meets two conditions: 
Firstly, it Is high enough to accommodate a proJected increase 
In real gross domestic product of more than 4 per cent between 
the fourth quarter of 1985 and the fourth quarter of 1986, which 
translates Into an Increase of about 3 per cent between calendar 
1985 and calendar 1986. Secondly, It is low enough to ensure 
that the expected decline in the rate of Inflation during the course 
of 1986 as a resu~ of the recent appreciation of the exchange 
rate will not be aborted by the emergence of new demand Infla
tionary pressure. 

In other words, it Is believed that attainment of the 16 to 20 per 
cent M3 target would be consistent with the simultaneous 
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achievement of a substantially higher real growth rate in 1986 
than in 1985 and a marked decline in the rate of inflation during 
the course of 1986. If meaningful progress is made towards the 
latter end, the way will have been paved for the setting of a lower 
target range for M3 in 1987, as a prelude to a further reduction in 
the inflation rate. 

APPENDIX 

Definitions of monetary aggregates') 

Mon
etary 

aggre
gate 

Ml(A) 

M1 

M2 

M3 

Existing definition 

Coin and banknotes in 
circulation. and demand 
deposits with monetary 
banking inst~utions.3) 

Ml 
Plus: Other short-term de
posits, and all medium
term deposits (including 
savings deposits) wtth 
monetary banking insti
tutions3i 

M2 
Plus: All long-term de
pos~s w~h monetary 
banking Insmutions.3i 

New definition 

Coin and banknotes in 
circulation, and cheque 
and transmission depos
~ with banking D1stitutior1S2> 
building societies and the 
Post Office Savings Bank 

M1(A) 
Plus: Other demand de
posits with banking in
stitutions ~ 

Ml 
Plus: Other short-term 
deposils, and all medium
term deposits (including 
savings deposits) with 
banking instilutions.2I 
Plus: Other short-term 
depos~s, and all medium
term deposits (including 
savings deposils 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-term de
posits with banking in
stitutions.2I 
Plus: All long-term depo
sils and other "share" in
vestments with building 
societies. 
Plus: Investments In na
tional savings certificates 
Issued by the Post Office 
Savings Bank 

1 0ep0s/t8 IrcIuOed In thaee aggregate8 ate thoee of the domestic ptlvala MCtof wtth the 
~ ooncemed. Foreign depoe/tI, government deposits and deposita of the nat!
tutIonsoonoemed Y¥t!h 8IIch ott1er are excluded. 

2 The South African Reserve Bank, the CorporaUon for PubIc DeposIts. discount houses, all 
other registered banking InatItvtIona end the Short·term bUsIness of the Lend BaM. 

3) The South Afr1c8n Reserve Bank, the oommefClel bankt, merchant berl<s, tI'Ie former 
National FInanoe Corporation, Ccwpcwatlon lot PublIc 0ep0eIts, dl8COUOt houses, the 
Short-term business Of the Land BanI<. and other banking InsttMIOn8 Of whk:tI the monthly 
average amount 01 demand depoeft 11&blllt_ dlM1ng the pt808dIng calanclaryear IrT'IOIXIted 
to at least R6 000 CXlO Wld 01 v.t.Ich the monthly average amount ofahort and medium-term 
depoalt IlabIIItIea during the precedhg csIendat year coIIectNeIy amo..nted to atlea8t one
tt11n:1 Oftna total depoeIt liabilities of such en institution or at_! R30 0CXl 0CXl. 



Geldvoorraadmikpunte vir 1986 
Verklaring deur dr. Gerhard de Kock, Presidenl van die Suid-Afrikaanse Reserwebank 

17 Maart 1986 

In sy Begrolingsrede vandag hel die Minisler van Rnansies, 
mnr. B.J. du Plessis, die Regering se aanvaarding aangekondig 
van die aanbeveling van die Kommissie van Ondersoek na die 
Monelere Sieisel en Monelere Beleid dal die Reserwebank, mel 
die inslemming van die Minisler van Finansies, spesifieke mik
punlgroeikoerse vir een of meer van die geldvoorraadlolale 
moelslel. 

Die belangriksle rede vir die insleiling van monelere mikpunte 
Is om die monelere owerhede by te staan in hul beleid om die 
geldvoorraad te beheer ten einde Inflasie aan bande Ie Ie. 

Die mikpuntreelings wat vir 1986 deur die Reserwebank voor-
gastel en deur die Regering aanvaar is, is soos volg: 

Nil 'n omval1ende nuwe stalistiese ontleding van die be
Irokke gegewens, soos wat deur die Kommissie aanbeveel 
is, het die Raserwebank nuwe definisies vir die geldvoor
raadlolale Ml, M2en M30pgeslel en 'n nuwebegrip, Ml(A), 
hieraan toegevoeg. Die nuwe definisies word in besonder
hede in 'n by1aag 101 hierdie verklaring uileengesit. Terwyl 
die geldvoorraadsyfers in die Maart-uilgawe van die Reser
webank se Kwartaalblad nag op die ou definisies gegrond 
sal wees, sal hersiene tydreekse vir al die monetere lotale 
ooreenkomstig die nuwe definisies, saam mel 'n verduide
likende artikel, in die Junie-uitgawe gepubliseer word. Sei
soensaangesuiwerde maandeind-syfers vir al die nuut
gedefinieerde monelere tolale sal in die loekoms elke 
maand deur die Reserwebank vrygestel word. 

Die geldvoorraadtotaal wat vir mlkpuntdoeleindes Qebruik 
gaan word, Is die nuut -gedefinieerde M3. Hierdie brae lolaal 
bestaan uit aile banknole en munte in omloop plus aile de
posito's (met inbegrip van bouvereniging-"aandele") van die 
binnelandse private sekior by bankinstellings, bouvereni
gings en die Posspaarbank. 
Die mikpunl vir 1986 word gestel in die vomn van 'n toelaat
bare speelruimte vir die groeikoers in M3 van tussen 16 en 
20 persenllussen die vierde kwartaal van 1985 en die vierde 
kwartaal van 1986. Omdat die gemiddelde bed rag van M3 
gedurende die vierde kwartaal van 1985 volgens die nuwe 
definisie R71,2 miljard beloop 'hel, is die ondersle perk wat 
vir die gemiddelde van M3 gedurende die vierde kwartaal 
van 1986 vasgestel is, R82,6 miljard en die boonste perk 
R85,4 miljard. 

- Onder die heersende omstandighede, en mel inagneming 
van die skerp daling in die koerse van toename In al die 
monetere totale in die loop van 1985, ken die vierde kwar
laal van 1985 beskou word as 'n belreklik lae basis om as 
die beginpunl vir 'n monetere-mikpunloefening te dien. Ge
volglik is dil in hierdie geval ler sake am die mikpunlgrense 
vir die vierde kwartaal van 1986 ook mel die gemiddelde van 
M3 gedurende die vierde kwartaal van 1984 te vergelyk. Op 
hierdie basis maak die mikpunlgrense wal vir die vierde 
kwartaal van 1986 gestel word, voorsiening vir 'n groeikoers 
vir M3 van 14 tal 16 persent per jaar oor hierdie tweejaartyd
perk. 

In die bygaande tabel en grafiek word die mikpuntgrense vir 
M3 op twee maniere na seisoensaangesuiwerde boonste 
en ondersle perke vir elke maandeinde gedurende die mik
punl1ydperk omgereken - 'n "kegel" en 'n "tonnel". Dit is in 
ooreenslemming met die praktyk wal in 'n aantal ander lande 
gevolg word. 

Die aanvaarding van 'n mikpunl vir M3 beleken natuurlik dat 
rentekoerse en wisselkoerse betreklik buigsaam moel wees en 
In slaal moel wees om by veranderende omstandighede aan Ie 
pas. Renlekoerse en wisselkoerse ken nie onafhanklik van die 
geldvoorraad, of van mekear, bepaal word nie. Indien die vraag 
na krediet dus skerp sou styg nannate die huidige ekonomiese 
opswaai stukrag opbou, Is dit goad moontlik dat 'n styging in 
rentekoerse 'n belangrike deel sal uitmaak van enige pakkel van 
monelere maatreels wat toegepas sou kon word am Ie voorkom 
dat die geldvoorraad by die mikpunt "verbyskiet". Hierteenoor 
kan dalende rentekoerse, soos die ondervinding die afgelope 
t,en maande geleer hel, len volle versoenbaar wees met effek
tiewe beheer oor die geldvoorraad gedurende tydperke waarin 
die totale vraag swak is. 

Bree geldvoorraad M3 (nuwe deflnisie) 
Mikpuntgrense vir groei gedurende 1986 (vierde kwartaal 1985 
tot vlerde kwartaal1986) 
Boonste en onderste parke vir M3 (na seisoensaansuiwering). Am 

Kegel Tonnel 

Boonste Cnderste Boonste Cnderste perk perk perk perk 
20% 16% 

1985: Gemiddeld 
4dekw .... 71 174 71 174 72380 69968 

Elnde Nov 71717 71 615 72 878 70456 
Des 72815 72 507 73890 71434 

1986: Einde Jan 73930 73409 74916 72426 
Feb 75062 74323 75956 73431 
Mrt 76211 75248 77 012 74452 
Apr 77 378 76184 78082 75486 
Mei 78562 77132 79196 76534 
Jun 79765 78092 80265 77597 
Jul 80968 79084 81380 78676 

Aug 82226 80048 82510 79768 
Sept 83485 81044 83 656 80875 
Okt 84783 82053 84 819 81999 

Gemiddeld 
4dekw .... 65409 82562 65409 82562 

Einde Nov 68061 83074 65997 83138 
Oss 87379 84108 87191 84293 

Rmilioene 

1985 IV + 20% - 85409 
+ 16% - 82562 

Brei geldvoorraad M3 (Nuwe deflnlsle) 
Mikpuntgrense vir groei gedurende 1986 (vierde kwartaal 
1985 tot vierde kwartaal1986) 

85000 

80000 

75000 

A miljoene 

Boonsle perk 20% 

Onderste perk 16% 

/ 
/ 

/ 
/ 

/ 

70000 / Basis: Gemlddelde vir vierde kwartaal 1985 

20% 

18% 
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Soos deur die Kommissie aanbeveel is, sal die mikpuntoe
fening waarmee nou 'n begin gemaak word, met 'n redelike 
mate van buigsaamheid en 'n "Iae profie!" u~gevoer word. Dit 
beteken dat daar geen stram en oorheersende "geldrool" gaan 
wees waarvolgens rentekoerse en wisselkoerse heeltemal vry
gelaat word om te aile tye hul eie vlakke te vind nie. In plaas 
daarvan sal die monetere owerhede voortgaan om hul diskre
sionere oordeel ult te oefen wanneer hulle besluit na watter kom
binasie van geldvoorraad, rentekoerse en wisselkoerse daar in 
enige gegewe stel omstandighede gestreef behoort te word. 
Hlerdie diskresie sal natuurlik egter beperk word deur die ncod
saak om te vermy dat die mikpunt vir M3 so dikwels verander of 
verbreek word dat dit geen betekenis meer het nie. 

Dit moet ook vanuit die staanspoor beklemtoon word dat die 
monetere owerhede by die formulering en toepassing van hul 
monetere beleid nie oormatig deur maandeindsyfers be'invtoed 
sal word nie. D~ Is so nie slegs omdat die geldvoorraadstatistiek 
soos op maandeindes om tegniese redes berugte wisselval
ligheid toon nie, maar ook vanwoo die buigsame benadering 
wat ten opsigte van die mikpuntoefening in die algemeen gevolg 
sal word. In die lig van vorige ondervinding is dit baie waarskyn
lik dat individuele syfers vir M3 soos op maandeindes van tyd tot 
tyd buite die perke sal val wat deur die "kegel" en die "tonnel" 
gestel word. Wanneer dit gebeor, sal die Reserwebank nie 
ncodwendig verpllg voel om sy beleid onmiddellik te verruim of 
te vemou nie. Maar as die maandelikse M3-syfers aanhoudend 
buite die mlkpuntgrense val, sal beleidsaanpasslngs natuurlik 
oorweeg moet word en/of sal die mikpuntgrense self in her
sienlng geneem en moontlik gewysig moet word. 

In ooreenstemming met die Kommissie se aaDbevelings sal 
die belangrikste monetere-beleidsinstrumente wat gebruik 
gaan word om die groei van M3 binne die mikpuntperke te hou, 
bestaan uit openbare-skuldbeheer (met inbegrip van die 
leningsbeleid van die openbare sektor), opemarktransaksies, 
herdiskonteringsbeleld en "intervensie" deur die Reserwebank 
in die buitelandsevalutamark. Die gebruik van hierdie 
markgerigte beleidslnstrumente mag by tye aangevul word 
deur wysigings van die kontantreserwevereistes vir banke en 
bouverenigings. 

Soos In baie ander lande is die onderliggende redes vir die 
instelling van monetere mikpunte in Suid-Afrika basies van 
drioorlei aard: 

- Dit sal duidelik maak dat die monetere owerhede vasbeslote 
is om 'n houvas te verkry op wat hulleself konsekwent as 'n 
kemelement in die inllasieproses aangedui het, naamlik 'n 
oormatige koers van toename in die geldvoorraad. 

Dit sal dien as vooraf-kennisgewing van die waarskynlike 
ingesteldheid van monetere beleid. Sodanige groter voor
spelbaarheid behoort ondememings in die private sektor te 
help om hul sakebesluite te neem en behoort ook vir werk
nemers en werkgewers van hulp te wees by die tormulering 
van, en onderhandelings oor, looneise. 

Dit sal 'n maatstaf voorsien waarteen die werklike resultate 
van die monetere beleid beoordeel kan word, 

Vanuit die oogpunt van die beteueling van inllasie sou laer mik
puntgrense as 16 en 20 persent vir die groeikoers in M3 in 1986 
vanselfsprekend verkieslik gewees het. Maar afgesien van die 
probleem van 'n relatief lae basistydperk waama reeds verwys 
is, word daar onder toestande van lae groei en hoe inflasie met 
die mikpuntoefening begin, en op die kort termyn moet daar 
tussen die aanmoediglng van groei en die beteueling van inflasie 
'n sekere ewewig gehandhaaf word. 

Onder hierdie omstandi~hede is daar vir 1986 mikpuntgrense 
van 16 en 20 persen! gekles omdat dit aan !wee vereistes vol
doen: Eerstens is dit hoog genoeg om voldoende ruimte te laat 
vir 'n beraamde toename in die roole bruto binnelandse produk 
van moor as 4 persent tussen die vierde kwartaal van 1985 en 
die vierde kwartaal van 1986, wat na 'n toename van ongevoor 
3 persent tussen die kalende~aar 1 985 en die kalende~aar 1986 
omgereken kan word. Tweedens is dit laag genoeg om te ver
seker dat die verwagte daling in die inflasiekoers in die loop van 
1986 as gevolg van die onlangse appresiasie van die wissel
koers, nie as gevolg van die verskyning van nuwe vraaginflasie
druk op niks sal uitloop nie. 
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Daar word met ander woorde geglo dat bereiking van die 
groeimikpunt vir M3 van 16 tot 20 persent verenigbaar sou 
wees met die gelyktydige bewerkstelliging van 'n aansienlik 
hoer roole groelkoers In 1986 as in 1985 en van 'n aanmerk
like daling in die inllasiekoers in die loop van 1986. Indien daar 
wei betekenisvolle vordering na laasgenoemde doel gemaak 
word, sal die pad oopgemaak woos om in 1987 laer mikpunt
grense vir M3 te stel, as voorspel tot 'n verdereverlaging van die 
inflasiekoers. 

BYLAAG 

Del inlsies van monetere totale'l 

Mone
tere 

totaal 
Huldige definisie Nuwe definisie 

M1(A) Munte en banknote in om
loop, en tJek- en transmis
siedeposlto'S by bankin
stellings,~ bouverenigings 
en die Posspearbank. 

M1 

M2 

M3 

II 

21 

3) 

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

M1 
Plus: Ander korttermyn
posito's, en aile mklde/ter
myndeposito's (met inbe
grip van spaardepos~o's) 
by monetere bankinstel
lings~ 

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

Ml(A) 
Plus: Ander onmiddellik 
opelsbare deposito's by 
bankinstellings.~ 

Ml 
Plus: Ander korttermyn
depos~o's, en aile mlddel
termyndeposito's (met in
begnp van spaardeposi
to's) by bankinstellings.~ 
Plus: Ander korttermyn
deposito's, en aile mlddel
termyndeposito's (met in
begrip van spaardeposi
to's en sekere "aandele"
beleggings). 
Plus: Spaardeposito's by 
en spaarbanksertifikate 
van die Posspaarbank. 

M2 
Plus: Aile langlermynde
posito's by bankinstelli~ 
Plus: Aile langtermynde
posito's en ander "aan
dele"-beleggings by bou
verenigings. 
Plus: 8eleggings in nasi
onale spaarsertifikate uit
gereik deur die Posspaar
bank. 

018 deposito's by hIertIIe totale FIgeSkJIl. 1s die \1M cia bn'8andse prNate seklor by die 
betrOkkalnstelWlgs Boitelandse deposito's, ~o's en CIepo6iIo's van die 
betroW<e nstelngs by rnElkawis ultgesUl. 
Die SlJId·Afrbanse ~. die Kotporasia vir ~e Deposito's, cisko1to
tUse, ajje ander geregislff:I8Jda ~ en die kortlermynbesigheid van die l.a1d . ..... 
Ole SuId·AIrbense Aeserwebank, ~, aksepbenke, die lJoormaUge Na· 
sIonaIe F'tnanSiekorporas, I<orpaasje vir Openbare OOposi1o'. , IiskontotUse en die 
korttElffllynbeslgheid van die 1..sndb8nk, en ander banIonstellngs waarvan die maande
Iik8e gemIddekJe bedrag san onmIddeIitI opersb6ra depoeIIovarpIigtlngs gedUrende 
die voorafgaande kaIenderjaar mlnslens R5 000 000 bedra het en waatVan die maande
Ilkse gemiddek:Ie bedrag san kart · en mIddeIlerrnyndepositovngs gedt.nJlde 
die YOOrilfgaande kalender}aar gesamentllk 61 mln8lens een cIerde van so 'n inst9ling se 
lolale dwo6itoverollgtings 61 mrnstens R30 000 000 bedra hat. 


	Money supply targets for 1986 - Statement by Dr. Gerhard de Kock, Governor of the South African Reserve Bank



