WAGE INDEXATION —
THE AUSTRALIAN EXPERIENCE

DAVID PLOWMAN

THE SETTING
Wage indexation,

a process whereby "“wages (or significant ele-

ments of them) are regularly adjusted to movements of a prices index"
was introduced into Australia as a form of incomes policy. The perceived
need for such a policy emanated from economic and political realities.

Inflation,
in 1972,

running at 2.4%

the year in which Labour gained office.

per annum in 1969 gradually increased to 7.1%

Thereafter it rapidly

moved into double digit figures and by the end of 1974 was running at

nearly 20%

Cost push factors were seen by many as the key catalysts

in bringing about this economic disequilibrium. This reflected poorly on
the government's ability to control such costs, particularly labour costs
which increased spectacularly. In the year ending July 1974 male award
rates rose by a record 27.3% while female rates, propelled by the phasing-

in of equal pay, increased by 39.2%

On other counts the economy showe
signs which electorally were ominc
Unemployment reached its highest post
level in 1974, private consumption slumped
while private investment fell sha Pre
ductivity growth was et
ance of payments orated
New records were s ber of
Iindustrial disputes and lost
Above all infle the 2corded
since the signs
of abat 1 pre-
requisi onomic
ailments

In trying to combat cost push inflation
the Whitlam government was severely han
dicapped by its lack of constitutional
powers in the areas of prices and incomes
and by its inability to gain these powers
by way of referendum. This inevitably threw
the responsibility for wage mana nt
upon the Conciliation and Arbitration Com-

New South Wales

Wage Indexation for

Australia?

mission and the government quickly made
1 virtue out of necessity. Not only was the
Commission in a position to depoliticise
any form of incomes policy to a degree
not found in overseas experiments, but the
control of such a policy by this tribunal
largely took away the responsibility for
success from the government. Through its
Minister for Labour the government canvas-
€ the feasibility of indexation3 The
government was also instrumental in focus-
ing the Commission’s interest on indexa-
It was the Commission, however, which
was left with the responsibility for the sys-
tem's implementation and operation

tion

Several factors made indexation a natural
choice. It was a system with which Aus-
tralians had some familiarity under auto-
matic quarterly cost-of-living adjustments
This system of indexing the basic wage*
operated between 1923 and 1953. Trade
unions had repeatedly demanded the re-
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and more particularly the indexing of paid
rates, as locking into the economic system
the prevailing cost structures which were
militating against recovery and the con-
tainment of inflation. Only less than full
indexation was economically feasible while
the indexing of over awards flew in the face
of recognized procedures. Over award pay-
ments found their legitimacy in their ability
to ensure that employers with adequate
capacity to pay were not restricted by the
use of award rates as maxima. Since award
rales applied to many employers with dif-

fering productivity characteristics, awards
were of necessity in the nature of a
capacity to pay lower common demon-
inator” and, as such, were regarded as
minimum payments. It was not unreason-
able for more profitable firms to supple-
ment_these awards by way of over award
payments. The indexing of over awards
assumed that the capacity to pay charac-
teristics of differ firms remained con-

stant ar u assumption The
prevailin: t and bankruptcy
figures suggested that assumptions concern-

tenable

employmer

ing the level of award rates themselves
could stand some enquiry

Disagreement likewise surrounded the
regularity of ge adjustments and the
index to be used. Unions argued for auto-
matic quarterly adjustment of wages to
the Consumer Price Index. Employers both
private and public, baulked at such an
approach. Automaticity, it was argued

would merely add a f
determining system.®

er to the wage
1 place no

s upon

restraints or obligat unions, nor
require any assurances that wage activit-
ies would be curtailed in other areas
Automatic  indexation would effectively
provide a guaranteed base for further
union conquests. The compounding effects
of quarterly adjustments were seen as in-

flationary. Employers argued for annual or

increases. Thus such price increases should
be discounted for wage determination pur-
poses. Consideration also had to be given
to the effects of the indirect tax compon-
ent of the C.P.. The increase in excise
tax to reduce consumption of, say, cigar-
ettes was doubly defeating if the Commis-
sion granted corresponding wage increases.
In the first place such wage Iincreases
could frustrate fiscal policy by compensat-
ing income recipients for the excise tax
increase. Cigarette consumption was thus
less likely to be reduced. A more critical
factor for employers was that the rising
of indirect taxes in no way assisted them
Thus

to meet an increased wages bill
while in the absence of consensus the
C.P.l. appeared the best index to use the

discounting of certain elements within that
index made for good economics. In sug-
gesting such discounting employers pre-
sented the Commission with yet another
form of indexation partial indexation.
Under partial indexation all wages are
increased uniformly but by a proportion
less than the proportionate Increase in the
price index

THE INDEXATION PACKAGE

Prior to the introduction of indexation
conferences were called by the Commis-
sion in an attempt to formulate a wage
determination system based on consensus.
No consensus was reached and the Com-
mission was required to arbitrate on the
matter. It decided to implement indexation
on a trial basis with the continuation of
the system dependent upon union acquiesc-
ence with the guidelines or principles
surrounding the indexation package. Only
“substantial compliance” with these guide-
lines would ensure the continuation of
indexation. The trial period would also give
all parties a chance to review the system
In operation before permanency was given

BRI Vaarly revisve to it. In summarised form |h_e major ele-
ments of the guidelines which operated
In relation to the index to be used between April 1975 and June 1978 spelt
employers pointed out that using the Con- out the following format for wage deter-
mer Price Index without discarding cer- mination:?
tain made poor sense. For exam- The Index
ple, price rises attributable to overseas Wage adjustments were to take place in
factors did not increase the capacity of relation to the six-capitals Consumer Price
the domestic economy to sustain wage Index (Principle 1) Using the weighted
‘ stem consisted of national wage variations, Industry award variations and over
delines were introduced n the 1975 Apri National Wage Case (hereafter
d in the 1976 May N.W.C. The Commission has announced that the June
I hearing onducted under the principles
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the we have set down for
indexation e violated, will be serious-
y detrimental to the country Violation
en by a nall section of industry
hether in the award or non-award area
ould put at risk the future of indexa-

for all.”®
THE SYSTEM IN OPERATION
It is convenient to regard wage indexa-
tion as having gone thorugh three major

phases: the early tentative trial period in

which gaining acceptance and compliance
were the Commission's major concerns; the
from May 1€ to June 1978 in

period
1 forms of indexa-
attributes of

review and

eau and [
nced th
the period of

tion

enh deflationary

indexatic trans

formati following the June National
w to differ rinc of
wage At t writing
the n juidelines have t nnounc-
‘ Thus tf f tr the
Phase |
Although for all practical purposes in-
dexation may be view
menced with the Natio
)75

the Aus-

attitude

to adopt an
which

N quarter
ability of the
the proposed

Came eported in Australlan Financial

mechanisms to be observed and (would)
also allow the results of such observation
to form part of the subsequent debate.’10
This pragmatic approach required no com-
mitments on the part of the Commission,
allowed the parties to experience and then
debate the formula offered, and effectively
forced the union movement as a whole to

se between the promises of a centrai
ised, orderly approach and the uncertain-
ties of the existing wage-fixing wilderness
Full indexation in that quarter sweetened
the Commission's overtures.

The Commission’s indecision reflected the
attitudinal metamorphosis and
cognizance of the obstacles which
1 In the path of the successful opera-
f such a system. In the final analysis
government support, high and in-
levels of unemployment, rank and
file acceptance, and the Commission's own
handling of indexation's initial challenges
ensured its fragile continuation

need for an

ic

federal

The federal government was an early sup-
porter of indexation as conducive to its
three M'" wages policy (“minimal, moder-
ite or modest” increases) The form of

indexation advocated by the Treasurer (Dr.
Cairns) and strenuously pursued by Clyde
Cameron as Minister for Labour was plateau

ndexation. The espousal of indexation “in

such a way as preserve the value of all
to ge award earnings and
nsate those who (were ove that

u with flat monetary amounts equal
amount paid to those at the plateau''1?
guaranteed white collar
on. ACSPA2 sensed

au indexation’s deflationary role would

recipe for

keenly

be the expense of its members. It has
consistently opposed anything but "a no
attached” system

If Cameron's
relativitie
plateau

endeavours to compress

of higher income groups through
indexation dissuaded white collar
iccepting  indexation, his
attempting to increase the
of blue collar workers unwitting-

unions from

forcefulnes

in

base rate

y helped the cause of indexation. Within
a of the April National Wage Case
tr E: des Federation's log of
laims came before the Commission. The
I Review p. 3
8s : A n Th while ollar union peak
al industry
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Federation was seeking a 35 hour week,
Increases in paid study, maternity and
paternity leave, the establishment of child
care centres by employers and a $20 per
week wage increase as the appropriate
base for indexing purposes. Cameron sought
Cabinet support for the metal workers, a
move strongly opposed by Senator McClel-
land. McClelland won the heated debate
and shortly afterwards replaced Cameron as
Minister for Labour.' This helped remove
the government’s ambivalence towards wage
Increases and resulted in a firmer approach
to union demands by the Australian Goy-
ernment's counsel before the Commission

The metal trades disputes highlighted a
number of critical aspects of implementing
any wage systematising scheme: the prob-
lem of awards already "in the pipe-line,”
the cementing of existing wage differentials,
the attempts to extract a better indexation
base by some and to exploit ‘loopholes”
in the system by others, the use of muscle
to test the Commission's resolve

In the month leading up to the promul-
gation of the guideline the award “pipe-
line" was a voluminous one, not only in
terms of the number of applications, but
also in terms of the size of claims pressed
Air hostesses were awarded increases rang-
ing from $30 to $54 per week, bank officials
received a 5% wage increase, Tasmanian
owner drivers a 35% increase while the
Health Employees (N.T.) and Liquor Industry
Awards received $24 per week increases
Waterside workers were awarded $25 per
week wage rises and federal public service
officers (division 2) received 12% pay
increases

This flow encouraged rather than drained
demands. Bank officials returned with a
further 16% claim, coal-miners a 5% per
quarter plus indexation bid and Qantas
pilots asked for a 23% wage increase
Vehicle builders claimed a 25% plus index-
ation rise, insurance employees sought a
12% increase while nurses and non-medical
staff pushed for wage increases of 50%
The Postal Workers' Union demanded a $15
plus 15% increase while metal workers
sought a $20 increase plus Indexation. The
list is representative rather than exhaust-
14—See “The Age" VSIS;‘I!,VU rar:u Austy
15—S5ee Industrial Information Bulletin, Vol

processed during ch and April 1975
18—N.W.C. September 1975, p. &

17—It s significant that the “catch up" provisio
Award In 1974 a3 this (ncrease’ was |
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alf

early exclude the $24 awarded to the Me!
dered “catch up.

ive.)5 After the indexation guidelines were
announced a new batch of applicants ap-
peared all seeking redress under the “com-
munity catch-up” provisions. The Clothing
and Allied Trades Union sought an increase
of $12 per week, railway workers (excluding
train drivers) a $25 per week rise while
train drivers’ “catch-up” claims varied in
amounts greater than $25 per week. Ship-
fitters and marine maintenance carpenters
demanded a $25 per week adjustment and
electrical contractors’ employees $36 per
week. Victorian television and radio techni-
cians demanded ‘“catch-ups” of $80 per
week, and New South Wales Shop assist-
ants relativity restoration of $22.50 per
week. Numerous other claims of similar ilk
were received by industrial tribunals

The cumulative weight of all of these
applications very much questioned the
Commission's assertion that award varla-
tions in 1974 resulted in “a firm base
(being) widely established with appropriate
relativities between and within awards on
which indexation (could) be applied,’'18
Given the "dog-chasing-its-tail” nature of
relativities, a serious compromise to any
union seeking substantial wage changes
could be expected to trigger off a new
round of wage applications. In this respect
moves by the Metal Trades Federation
(MTF) were of paramount importance.

Three factors contributed to the signific-
ance of the MTF's bid. Firstly the sheer
numbers of workers involved — over
600,000 — made any increased wages bill
a large one. Secondly, since the Metal In-
dustries Award had come to be regarded
as the dominant benchmark in the federal
system, any variations in this award could
be expected to lead to flow-on bids. These
flow-ons could then lead metal unions to
claim that their own position had eroded
and thus rekindle the wage spiral.17 Thirdly,
the importance of the metal union's claim
was heightened by the fact that it was
heard in the week following the indexation
announcement. It was the first major chal-
lenge to the guidelines Significantly the
claims were heard by the President of the
Commission

Notwithstanding a 24 hour stoppage by

rallan Financial Review, 13/5/78, p 1
30, Nos. 34 fo

& comprehensive account of all claims

Industries
See Principle 7(b), (ii)
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he letter. He refused to ratify the agree-
ment claiming there was no evidence of a
genuine catch-up movement. The following
day the same union approached Commis-
sioner Vosti withi another consent agree-
at, this time with the Electricity Trust
of South Austral Th greement, includ-
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guidelines
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materials which indicated there were some
“who appear(ed) not to be concerned
whether (indexation) survived or not. Mat-
erials about industrial action, about gains
in the field, and about arbitrated decisions
(caused) doub(s about the future of

Indexation
In view of the foregoing, and notwith-
standing its belief in a "widespread and

growing community support,”23 the Commis-
sion did not think it could responsibly
Introduce Indexation on any permanent or
semi-permanent basis. Wages were again

fully adjusted to C.P.l. movement
The C.P.I. increase for the following
(September) quarter rose by only 0.8%.

This was largely the result of actions by
the federal government in establishing
Medibank as a Treasury financed form of
medical insurance thereby removing the
health component from the C.P.l. While the
drastic reduction in the C.P.l. (increases in
the previous two quarters were 3.5% and
3.6% respectively) reduced unions' hyper-
sensitivity over maintaining real wages, It
did produce a minor challenge for the
Commission. Since Principle 5 stated that
no wage adjustments would take place on
account of C.P.I. movements of less than
1%, the Commission had to choose be-
tween aiding increasing acceptance for
indexation by awarding wage increases, or
sticking firm to its own guidelines It
chose the latter

The hearing for the December quarter
(convened in February 1976) marked the
coming of age of indexation with the major
parties duelling not over indexation itself
but over tactical manoeuvres within the
In ion guidelines. of the state
of the economy, argumentation concerning
“substantial compliance” and submissions
concerning C.P.I. discounting ensued. This
has become the familiar pattern of indexa-
tion hearings since. Claiming that the Com-

mission had created a full indexation
“expectations,” the unions won the day.
Full indexation of 6.4% (5.6% for the

December quarter and the 0.8% September
quarter carry-over) was awarded. Adoption
of indexation was still delayed until subse-

In these, although “there were significant
differences of opinion as to the structure
and content, there was for the first time
unanimous support for a system of wage
fixation based upon indexation. This degree
of consensus (was) In stark contrast to
the position (of April 1975)".24
Phase Il

This period from May 1976 to June 1978
represents one in which the Commission
operated Indexation under slightly amended
guidelines to those introduced in 197525
in which (again) no commitment beyond a
quarter by quarter examination was given,
and in which the Commission departed from
its 1975 practice of awarding full indexa-
tion. In 1976 “in order to meet the require-
ments of equity, and at the same time,
make a contribution towards moderating
the increase In labour costs,"26 the empha-
sis was placed on plateau indexation
Increasing concern with, and opposition
towards relativity distortion resulted in a
preference for partial indexation in the sub-
sequent year.

The C.P.I. Increase for the March 1976
quarter was 3.0%. In its first break with
full indexation the Commission granted 3%
increase to all award and salary rates up
to $125 per week, this plateau ‘“being
about the average male award rate."?7 Flat
increases of $3.80 were awarded other wage
earners. Claiming that this decision had
affected relativities for those above $125
the Commission adopted two cut off points
In its hearing for the June quarter. Full
indexation of 2.5% was awarded to those
on the lowest wage in the Metal Industry
Award for Melbourne ($98 per week). A
flat $2.50 ($130 per year) was awarded
other income earners receiving up to $166
per week. For those above the $166 per
week plateau, partial indexation of 1.5%
was applied. This meant that those whose
award rates ranged from $98 per week to
$166 per week received increases varying
from 25% to 1.5%. The Commission felt
that to award anything less than it had
would have put at risk the indexation pack-
age,2® No doubt this consideration, coupled
with advice from the Bureau of Statistics

quem discussions on waqe determination that the C.P.. figure for the December
le‘uﬂ'bc' 1975, p l - - . == i B el
.y 1976, p. 3

"S—The major amendment removed full Indexation for CP.I Increases of batween 1% and 29,

26—N.W.C. May 1978, p. 15

id
28—N W C. August 1976, p. 0.
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quarter would be published later than usual of 6% for income earners on or below
resulted in the full indexation decision for $95 per week. In effect plateau indexation

the September quarter applied to incomes above this figure while
Wage claims for the December 1976 those paying family rates for hospital and
quarter were not heard until March of the Medical insurance were discriminated
following year. Confronted with a CP.  against
increase of 6.0% the Commission decided Elements of the C.P.l. were discounted
to discriminate between components of the for all hearings relating to 1977 resulting
index. Tne price increases had been magni- in partial indexation decisions. In two cases
fied by the non-Labour government's re- (March and December quarters) plateaus
assertion of private health insurance result also applied as can be seen from Table 1
ing In added costs to the Health and Devaluaton played a major role in the
Personal Care Components of the C.P.| March decision with the Commission dis-
Health costs were considered to have con- counting for the effects of import prices
tributed 3.2% to the quarter's C.P.. in- n order to “minimise as far as possible any
crease. The Commission awarded $2.90 to sction which would reduce the benefits con-

all wage and salary earners on account of ferred by devaluation on the competitive-
health expenses, $2.90 “being about the of the Australian economy by feeding
maximum compul contribution pa 2 the resulting higher prices into wag-
by a single person for basic medical and 3 Subsequent discounting took
hospital care."?? A second flat increase of account, not only of devaluation, but also
for the other 2.8% the federal government's petrol conserva-
e 70 per week tion policy, the lowering of the personal tax
ed to full indexation structure, the effects of strikes and stop-

TABLE 1
WAGE ADJUSTMENTS UNDER INDEXATION: MARCH 1975 - MARCH 1978

Quarter Wage Variation CPI Variation
1975 March Full 3.6% 3.6%
June Full 3.5% 3.5%
September None 0.8%
December Full (0.8% plus 5.6%) 5.6%
1976 March Full 3 to $125 p.w
Flat $3.80 thereafter 3.0%
June Full 25% to $98 p.w
Flat $2.50 $98-$166 p.w
Partial 1.5% thereafter 2.5%
September Full 2.2% 2.2%
December Flat $2.90 for Medibank
Partial 2.8% to $100 p.w. Medibank 3.2%
Flat $2.80 thereafter CPl 8.09%
1977 March Partial 1.9% $200 p.w. D/V 0.39%
Flat $2.80 thereafter CPl 2.29%
June Partial 2% D/V 0.4%
CPl 2.4%
September Partial 1.5% D/V 0.23%
CPl 2.0%
December Partial 1.5% to $170 p.w.
Flat $2.60 thereafter 2.3%
1978 March Full 1.3% 1.3%

1. Medibank was established by the Labour Government as a Treasury financed form
of medical insurance, Private Health Insurance was re-asserted by the Coalition
Government resulting in added costs to the Health and Personal Care Component
of the C.P.l

2. D/V equals Devaluation

29—N W.C. March 1977 Kr G
30—N.W.C. May 1977, p.
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conferred on them by their location. Index-
tion has been able to minimise the flow-
yn effects of any pecuniary increases
Industrial relations realities have forced a
jegree of pragmatic ambivalence on the
part of the Commission

The ablility to use the guidelines flexibly
has been best demonstrated in the Com-
nission’'s ipproach to gaining consensus
for the indexation package “'Substantial
compliance’ has been found quarter by

rter notwithstanding the evidence to

ording to the Com-
own criteria.8 The full indexation
5 wooed ensuing
eau decisions have appeased
and molified employers, occa-

existence ac

sion's

jecision unions.

nal returns to full indexation have paci-
fied disconsolate unions. Public support has
een enhanced y the apparent success
f indexation: inflation has been reduced,
real wages maintained at high rates, the
wilderness has been tamed.3?
age indexation he ntuated one of
ommission's perennial preoccupations
the economic, social and industrial
ramifications of its determinations Thi
reoccupation has been intensified by the
varied e ti placed on indexation
the me redistribution effects of its
ions, by the frequency of national re-
under indexation and by the way
€ mi 0 and industrial considera-
1 mpinge upon consensus. A further

reing agent has been the dependence

indexation on supportive mechanisms
yutside the Commission’s control. This has
been most arent in co-ordinating the
truments of economic policy so as to
maximise indexation’s deflationary and
stability attributes while minimising indus-

tral discontent

The federal government has expected the
tailor its
rm with the government's econ-
strategy. It h consistently argued

Commission to wages policy so

1s to conf.

omic

that the Commission's prime concern ought
to be econom stability
Th are four major of
economic policy: fiscal, monetary, ex-

ternal and wages policy. The Common-
Prices and Incomes ire Deutsch. London, 197
d and wage levels is contained David
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wealth largely controls and directs
monetary, fiscal and external economic
policies. Consistent with the responsi-
bility for the economic well-being of
the community, the management of
these policles have been directed to
slowing the rate of inflation and there-
by creating the preconditions for sub-
stantial economic recovery. The Com-
monwealth's direct control of the fourth
arm, wages policy, is limited. The re-
ality is that the Commission very
largely determines the level of wages
paid in Australia

“It follows that the efforts of the
government in the areas of economic
policy under iis control can be seri-
ously prejudiced uniess the Commis-
sion's decisions on wage adjustments
are consistent with those efforts. We
submit it is imperative, therefore, that
the Commission accept economic con-
siderations as the prime determinant of
the level of any adjustment awarded
We say this in full knowledge of the
Commission's responsibility in relation
to the settlement of Industrial dis-
putes.”40

The Commission has rejected such a
prescription as simplistic While the
distinction between economic and indus-
trial arguments is useful for analytical pur-
poses, the economic consequences of any
decision which the Commission makes on
wages cannot be isolated from industrial
consequences because of their interaction

what may appear the wage decision
for economic recovery may turn out to be
the wrong decision when Industrial consid-
erations are brought to bear on the deci-
sion,"4! To refuse any wage increase on
economic grounds could be self-defeating
if it had the effect of increasing demands
in the field42 The Commission sought a
prescription which would promote economic
recovery in a socially equitable and indus-
trially harmonious way, recognising that “to
strike the right balance between economic,
social and industrial considerations (was) a
difficult task, particularly when important

40—See N.W.C. March 1977, p. 8
41—N.W.C. May 1076, p. 11
42—N.W.C. April 1975, p. 8
43—N W.C. November 1877, p. 12
44—N.W.C. March 1977. p.'9
45—1bid

id
46—See ‘Fraser puts his case for the budgel,' The Sydney Morning Hes
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differences exisled on the cause of the

economic difficulties."43

For its part the Commission has expres-
sed concern al inadequate support from
governments. It had hoped that the econ-
cmic policies of governments would not be
inconsistent with the indexation principles
and the objectives which underpinned
them. “The course of events has to some
extent negated these expectations and
increased (the Commission's) difficulties

It goes without saying that fiscal action
vhich adds to costs and prices (would)
have a direct and rapid effect on wage
movements through indexation."44 The Com-
mission has been critical of the Whitlam
Government's budget increases in the
excise on beer and cigarettes and the
changes made by the Fraser Government
in the metheds of financing health ser-
vices. These moves contributed to C.P.I
ncreases placing the Commission in
difficult position "“to meet the economic
requirements suggested by the Common-
wealth as well as (its) industrial obligations
to the Act."45

The Commission has partly accommod-
ated wages policy to fiscal and external
policy by discounting for the effects of
personal taxation reductions, devaluations
and excise tax changes, and by applying
pleteau indexation designed to reduce the
cost effects of wage increases. To a lesser
degree government policy has been sup-
portive of the Commission's wages policy
Tax indexation, even in its emasculated
form, has been a useful supportive mech-
anism while the 1978 federal budget sira-
tegy was one designed to minimise the
effects of price increases on components of
the C.P.. The “temporary” Increase in
personal taxation (rather than an increase
in the health levy) to offset increased
health costs has prevented such costs from
being translated into wage increases via
the C.P.I. The reduction of sales tax on
motor vehicles is expected to more than
compensate for the increased excise on
cigarettes, beer, spirits and petrol. Govern-
ment estimates see the budget as having

id, August 22, 1978, p. 7




the favourable

1978

impact of reducing the
C.PlL by half a per cent
ess than it might otherwise have been.4¢

Such accommodation on the

December

part of a

government whose economic platform

0 indexation may wel
s which gave rise to indexa-
removal

reflect the

ealitie:

y create a damaging

ainment of single digit

ven the a

inflation employers’ aversion to
has been reduced. Given the continuation
of high levels of unemployment unions
acceptance of indexation has been enhanc-
i, Given the Commission's spotlight role
it has a vested interest in indexation. Thus
in the foreseeable future, indexation will be
an important part of the Australian way of
life.

indexation

®
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