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Besparing is in wese 'n finansieringsbron. Volgens die bekende Keynesiaanse
identiteite wat praktiese toepassing in die raamwerk van Nasionale Rekeninge vind,
verteenwoordig besparing en investering (kapitaalvorming) identiese (ex post) makro-
ekonomiese groothede vir die ekonomie as 'n geheel. Besparing en kapitaalvorming
in 'n makro-ekonomiese institusionele sektor sal egter slegs by uitsondering dieselfde
wees. Die maatskappysektor het sedert 1985 tot en met 2000 'n surplusbesparing bo
kapitaalvorming gegenereer. Hierdie verskynsel was gedurende die negentigerjare
prominent. Die maatskappysektor lewer ook die grootste bydrae tot totale besparing
en totale kapitaalvorming in die Suid-Afrikaanse ekonomie. Die betekenis van die
surplusbesparing bo kapitaalvorming is dat daar enersyds nie 'n tekort was aan die
aanbod van besparing om kapitaalvorming te finansier nie. Andersyds het
kapitaalvorming nie in dieselfde mate plaasgevind as wat besparing beskikbaar was
nie. Ten spyte van 'n surplusbesparing het maatskappybesparing in verhouding tot die
bruto binnelandse produk gedurende die negentigerjare 'n stelselmatige afwaartse

neiging getoon. Dit het uiteraard die totale besparingskoers van Suid-Afrika negatief
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beinvioed. Hoewel die vlak van maatskappybesparing gedurende 2001 en 2002 kleiner
was as maatskappykapitaalvorming, het albei groothede in verhouding tot die bruto
binnelandse produk gedurende 2002 toegeneem. Hoewel daar verskeie redes vir die
trae besparing en kapitaalvorming te midde van 'n surplusbesparing aangevoer kan
word, het hierdie studie die koste van kapitaal en winsgewendheid van die
maatskappysektor vanuit 'n makro-ekonomiese perspektief benader ten einde die

onderprestasie van besparing en kapitaalvorming te verklaar.

Benewens besparing, verteenwoordig skuldfinansiering een van die belangrikste
finansieringselemente vir ondernemings. Besonder gunstige omstandighede uit 'n
oogpunt van koste van kapitaal het gedurende die negentigerjare ontwikkel
waarvolgens besparing as finansieringselement kon floreer. 'n Voorkeur vir besparing
bo skuldfinansiering het ontwikkel. Makro-ekonomies gesproke, finansier
ondernemings altyd met 'n kombinasie van besparing en skuldfinansiering wat 'n
geweegde gemiddelde koste van kapitaal meebring. Makro-ekonomiese
winsgewendheid en makro-ekonomiese koste van kapitaal moet mekaar aanvul ten
einde enige finansiering, insluitende besparing, optimaal na kapitaalvorming te herlei.
'n Struktuurverandering ten opsigte van winsgewendheid gedurende die negentigerjare
het egter hierdie vereiste aan bande gelé. Dit het besparing en kapitaalvorming
gedurende die tweede helfte van die negentigerjare negatief beinvloed wat 'n uitwerking
op totale besparing en kapitaalvorming gehad het. Eers gedurende 2002 het die
besparingskoers vanaf histories lae vlakke begin herstel. Dit het gepaard gegaan met
die feit dat die koste van kapitaal en winsgewendheid meer komplementerend geword
het. Surplusbesparing bo kapitaalvorming as sodanig is geensins 'n waarborg vir 'n
beter kapitaalvormingskoers nie. Pleidooie dat die maatskappysektor midde in
omstandighede soos wat gedurende die tweede helfte van die negentigerjare geheers
het meer behoort te bespaar ten einde die lae besparingskoers in Suid-Afrika te verlig,
behoort krities bevraagteken te word. Omstandighede waarbinne besparing en
kapitaalvorming van histories lae vlakke af kan verbeter is uit 'n finansieringsoogpunt
uiters afhanklik van sowel die geweegde gemiddelde koste van kapitaal as

winsgewendheid, wat in die toekoms volhoubare marges moet handhaaf.
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SUMMARY

CORPORATE SAVING IN SOUTH AFRICA
WITH SPECIFIC REFERENCE TO THE
NINETIES - A COST OF CAPITAL-
AND PROFITABILITY PERSPECTIVE
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ZIRKIE BERNARDUS JANSEN

PROMOTOR: PROF J.N. BLIGNAUT
COPROMOTOR: PROF F.G. STEYN
DEPARTMENT: ECONOMICS
DEGREE: M. COM. (ECONOMICS)

Saving is in essence a source of finance. According to the well known Keynesian
identities which found practical application in the framework of National Accounts,
saving and investment (capital formation) representidentical (ex post) macroeconomic
aggregates for the economy as a whole. Saving and capital formation within a
macroeconomic institutional sector will, however, only be identical in exceptional
circumstances. The corporate sector has since 1985 up to 2000 displayed excess
saving over capital formation. This phenomenon was prominent during the nineties.
The corporate sector is also responsible for the largest contribution to total saving and
total capital formation in the South African economy. The meaning of the excess saving
over capital formation is that there was no shortage of the supply of saving for financing
capital formation. Conversely, capital formation has not responded in the same manner
as to the availability of saving. Corporate saving expressed as a ratio to gross domestic
product has, despite an excess saving over capital formation, exhibited a downward
trend during the nineties. This has obviously impacted negatively on the total savings

rate of South Africa. Although the level of corporate saving has been smaller than
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corporate capital formation in 2001 and 2002, both aggregates have improved during
2002 when expressed as a ratio of gross domestic product. Although various reasons
may be cited for the rather sluggish performance of saving and capital formation amidst
excess saving, this study is to provide a macroeconomic perspective on the cost of
capital and profitability explaining the under performance of saving and capital

formation.

Other than saving, debt financing represents one of the most important financing
elements for businesses. Particular suitable circumstances from a viewpoint of cost of
capital have developed during the nineties wherefrom saving as a financing element
could have flourished. A preference for saving to debt financing has developed.
Macroeconomically, businesses always finance with a combination of saving and debt
resulting in a weighted average cost of capital. Macroeconomic profitability and
macroeconomic cost of capital have to complement each other in order to channel any
finance, including saving, optimally to capital formation. A structural change pertaining
to profitability during the nineties has limited this condition. This has affected saving
and capital formation negatively during the second half of the nineties impacting on total
saving and capital formation. It is only during 2002 that the savings rate has shown
improvement from historical low levels. This has gone hand in hand with the cost of
capital and profitability being more complementary. An excess saving over capital
formation as such is no guarantee for an improved rate of capital formation. Requests
for more saving from the corporate sector amidst circumstances that were present
during the second half of the nineties in order to alleviate the low savings rate in South
Africa should be critically questioned. Circumstances in which saving and capital
formation may improve from historical low levels are from a financing point of view
heavily dependant on both the weighted average cost of capital and profitability which

have to maintain sustainable margins in the future.
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