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warned that care should be exercised in the use and interpretation of estimates in this publication. In particular theUSHTS arc Warncu inui c«fc txt. • r---------------- ■/ ------ - * ■
estimates for later months are preliminary and subject to revision as more complete and accurate information becomes avail-
able. Particular care should be taken in interpreting month-to-month movements. To assist in analysing current develop­
ments, trend estimates are included.

Changes in this issue .
Changes to the presentation and data content of some investment income and capital account items have been made in this
publication. Details are provided on pages 3 and 4.

MAIN FEATURES

The preliminary estimates of the main balance of payments aggregates for October 1987, the three preceding months 
and year-to-date are:

July Aug
1987-88

! Sept 
$ million

Oct
Julv-Oct 

1986-87 1987-88 Change
$ million %(a)

Balance on current account

Balance on merchandise trade
Net services
Net income
Net unrequited transfers

Balance on capital account plus balancing item

Official capital
Non-official capital plus balancing item

-1406 -801 -1384 -1180 -5996 -4771 +20.4

-456
-327
-786
163

1406

337
1069

120 
-245 
-815
139

-330
-374
-808
128

-78
-241

-1006
145

-2024 
-1381 
-3002

411

-744
-1187 
-3415 

575

+633 
+ 14.0 
-133 
+39.9

801 1384 1180 5996 4771
Í

614
1415

-1018 
2402

612
568

2049
3947

-683
5454

in increaje in the deficit and a pit J sign meins a decrease in the deficit or an increase tn the surplus*) For the current account, a minus sign means

The balance on merchandise trade recorded a deficit of 
$78 million in October, a decrease of $252 million on the 
September deficit. Exports rose 11 per cent, chiefly due 
to rises in wool and petroleum exports, whilst imports 
increased by 2 per cent

The net services deficit decreased by $133 million in Oc­
tober mainly reflecting seasonal influences on travel.

The net income deficit at $1,006 million was $198 million 
higher than the September deficit, mainly as a result of 

increased official interest payable abroad. The net unre­
quited transfers surplus rose by $17 million.

The trade weighted index of the value of the Australian 
dollar (base May 1970 = 100) averaged 55.3 for October, 
down 1.8 per cent on the index for the previous month 
but up 4.5 per cent on the October 1986 index. Com­
pared with September on a period-average basis, the 
dollar fell 13 per cent against the SUS.
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analysis of selected major aggregates

October 1987 •
The merchandise trade deficit of $78 nuUion was $252 
•million lower than the previous month. In seasonally ad­
justed terms the balance on merchandise trade was in 
surplus by $224 million, a turnaround of $540 million from 
the September deficit The trend estimate for the balance 
moved to a small surplus in October, following a gradual 
reduction in the deficit after July 1987.

Exports r.o.b. rose $317 million or 11 per cent. Rural ex­
ports were up $113 million or 10 per cent The major in­
crease was in wool and sheepskins, up $148 million or 50 
per cent, mainly due to the increased volume of greasy wool 
exported. Meafatld meat preparations showed a small rise 
of $17 million or 9 per cent, while all other categories 
recorded falls of around $10 to $20 million. Non-niral ex­
ports increased by $204 million or 11 per cent AU non- 
rural categories rose with the major increases in "other" 
mineral fuels, up $68 million or 54 per cenu metal ores and 
minerals, up 541 million or 10 per cent, machinery and 
transport, up $38 million or 19 per cent, and metals and 
metal manufactures, up $37 million or 12 per cent The 
tJ-ble below shows gold exports on a monthly basis since 
August 1986 and on an annual basis for the last three finan-
cial years.

Value of Gold Exports(a) 
(not seasonally adjusted) 

$ million

, Period Gold 
Cosn(b)

Other 
Gold(c)

Yean - 
1984-83 
1983-86 
1986-87

*

Months« 
1986-87

August 
September 
October 
November 
December 
January 
Febtusiry 
March 
April 
May 
June

1987-88 
July 
August 
September 
October

Toul

1 
204

534
786

1348

534
787 
1332

2 
3

10 
3 
2

33 
94

39

101 
90 
88

143
107
124 
181
98

114 
96

134

113 
163 
132 
137

102 
90 
38 
143
109 
129 
191
103 
116 
181 
228

174 
168 
132 
137

1

(a) Excluding ores, concentrates and monetary gold, (b) AECC 
item 991.00.01. (c) AECC group 971.

In seasonally adjusted terms, exports f.o.b. rose S400 mil­
lion or 13 per cent The trend estimate for exports continued 
to show the increase evident since February 1987.

Imports f.o.b. rose $65 million or 2 per cent. The main in­
creases were in machinery and transport equipment, up $49 
million or 4 per cent, food beverages and tobacco up $19 
million or 12 per cent and "other imports", up $31 million or 
4 per cent These increases were panly offset by falls of 
$21 million in metals and metal manufactures and $28 mil­
lion in basic materials.

Exogenous imports fell by $20 million or 6 per cent The 
October estimate of exogenous imports included two civil 
aircraft (imponed by Ansett Airlines and Qantas) valued at 
$23 million while the September estimate included one civil 
aircraft valued at $12 million. Endogenous imports rose 
by $85 million or 3 per cent.

In seasonally adjusted terms, imports f.o.b. fell by $140 
million or 4 per cent The October trend estimate for im­
ports continued the upward trend of previous months.

The net services deficit fell to $241 million, down $133 
million or 36 per cent Services credits rose $61 million or 
10 per cent mainly due to a seasonal increase in foreign 
travellers’ expenditure in Australia. Services debits fell $72 
million or 7 per cent, due to a seasonal decrease in 
Australian travellers* expenditure abroad and a reduction in 
expenditure on port services etc abroad by Austrahan resi­
dents.

The net income deficit, at $1,006 million, rose by $198 mil­
lion or 25 per cent, mainly due to increased interest payable 
abroad by the official sector.

Net unrequited transfers recorded a surplus of $145 mil­
lion, up $17 million or 13 per cent, mainly due to a rise in 
interest withholding taxes receivable and migrant transfers.

The capital transactions of the official sector recorded a 
net inflow of $612 million, a turnaround of $1,630 million 
on the net outflow for September. The October estimate 
consisted of a net outflow of $715 million on general 
government transactions (up $293 million on the September 
outflow) and an inflow of $1,327 million on Reserve Bank 
transactions (a turnaround of $1,923 million on the Septem­
ber outflow). The change on account of general govern­
ment transactions was mainly due to borrowing, which 
yielded a net outflow of $773 million, up $393 million on 
the net outflow for September. This reflected higher repay­
ments by the Commonwealth Government of its borrowing 
domiciled abroad (up $267 million) and a lower net inflow 
on account of similar borrowing by State governments 
(down $179 million). The net inflow yielded by Reserve 
Bank transactions followed a net outflow in September and 
was mainly the result of transactions in official reserve as­
sets, which recorded a credit (i.e. a net decrease in these as­
sets) of $1,344 million after a debit of $606 million in the 
previous month.

CHANGES IN THIS ISSUE

Commencing with this issue, changes have been introduced 
in the presentation and data content of some investment in­
come and capital account items, which were foreshadowed
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in the two previous issues of this publication. The main 
changes are:

. the reclassification of the transactions of State government 
central borrowing authorities. These have been included in 
the general government sector, previously they were in the 
non-official sector. This change has particularly affected 

Table 4.

resulted in consequential revisions to estimates of various 
balances in the accounts.

The revisions have mainly affected estimates for 1986-87. - 
A particular consequence has been the downward revision 
of the deficit on current account for that year by $358 mil­
lion.

the provision in Table 4 of a new series showing data on 
transactions in n=r. official ?«b«o «ertnr secunues 
domiciled in Australia. This series has replaced the former 
series on non-official public sector (excluding trading

in non-ofñcial public sector securities
EXPLANATORY NOTES

banks) borrowing.

a changed treatment of investment income transactions of 
trading banks. New survey sources now make it possible to 
classify trading bank transactions in the same way as all 
other transactions. There have been two main consequences 
of this. First, the direct investment income transactions of 
banks, which were previously classified for practical 
reasons to the portfolio and other category of investment in­
come, have now been recorded together with all other direct 
investment income transactions. Second, the interest pay­
able abroad by public sector trading banks, which was 
formerly classified for practical reasons under the private 
sector, has now been recorded with all other public sector 
interest These changes are particularly evident in Table 6,

Within Table 4, borrowing domiciled in Australia refers to 
non-equity securities issued on Australian capital markets 
which, while generally targeted for Australian residents, are 
taken up by foreign residents. These securities are generaUy 
held through nominee enterprises and include all govern­
ment fixed interest tradeable securities. These securities are 
all tradeable.BorTowing domiciled abroad refers to all other 
forms of borrowing by the Australian general government 
sector ie borrowing on foreign capital markets.

Within borrowing domiciled abroad, drawings refers to 
those transactions that increase borrowing liabilities; ex­
amples include the drawdown of a new borrowing and the 
issue of non-equity securities on foreign capital markets. 
Repayments refers to those transactions that reduce 
liabilities; examples include the repayment of loans and the 
redemption of non-equity securities.

Introduction
1. TTiis publication contains preliminary estimates of 
Australia’s balance of payments for October 1987, together 
with revised estimates for previous months. Table 1 
provides summary statistics covering both the current and 
capital accounts. Supplementary information is contained

1.

in Tables 2 to 6.

2. More comprehensive quarterly estimates will be avail 
able in the September quarter 1987 issue of the quarterly 
balance of payments publication (5302.0) to be released 
later this month .The explanatory notes and tables to that 
publication should be examined for more information on

2.

balance of payments statistics.

Accuracy, reliability and volatility
3. Care should be exercised in the use and interpretariot, 
of estimates in this publication. The sources available for 
the production of timely and reliable monthly estimates are 
limited and the initial estimates are made available very 
quickly by world standards. ConsequenUy. the latest es­
timates in this publication, to a greater extent than estimate^ 
in quarterly and annual balance of payments publications, 
are preliminary and subject to revision as more complete 
and accurate infonnauon becomes available. Further, the 

detailed estimates may be less accurate in relative, 
than broader items and aggregates of which they form

3.

are

more 
terms

REVI SIGNS

Investment income credits and debits and general govern­
ment capital transactions have been revised to reflect the 
changes in data content described under Changes in this 
issue" and to take account of more up-to-date data from the 
Surveys of Foreign Investment

components.

4. Particular care should be exercised in interpreting 
month-to-month movements in original and seasonally ad­
justed series as short term movements cannot be assumed to 
indicate changes in trend. The monthly estimates arc 
volatile, being subject to seasonal factors (except where ad­
justed in Table 2) and large irregular influences (which are 
not removed by seasonal adjustment). The irregular in­
fluences may reflect both random economic events and dif­
ficulties of statistical recording. The impact of the irregular 
influences upon the seasonally adjusted series is reduced by 
smoothing, as shown in Table 2 and the graphs on page 2.

Recording of transactions
Transactions are recorded in the balance of payments5.

Merchandise exports and imports have been revised as 
result of revisions to foreign trade data and to timing and

a

coverage adjustments applied to foreign trade data.

These and other less significant revisions, reflecting the 
latest results from other surveys and data sources, have

as either debits or credits. The following tiansacuons are 
regarded as debits and identified by a minus sign: the ac­
quisition of goods and services from non-residents, income 
payable to non-residents, unrequited transfers provided to 
non-residents, increases in foreign financial assets and
decreases in foreign liabilities. Credits have no arithmetic 
sign and consist of these transactions: the provision of 
goods and services to non-residents, income receivable from 
non-residents, unrequited transfers received from non-resi-
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goods and services to non-residents, income receivable from 
. non-residents, unrequited transfers received from non-resi­

dents. decreases in foreign financial assets and increases in 
foreign liabiliues. These sign conventions apply in all 

• tables except Table 5, in which decreases in Australia’s offi­
cial reserve assets are shown with a minus sign and in­
creases in these assets are shown with no arithmetic sign.

Current account
6. The current account records transactions between
Australian residents and non-residents in merchandise, ser­
vices (including, in practice, a few types of goods), income 
and unrequited transfers. Detailed estimates are provided in 
Tables 2 and 3. Definitions of component series (including 
exogenous and endogenous imports) are provided in publi­
cation 5302.0.

Capital account
The capital account records transactions in7.

Australia’s foreign financial assets and liabilities, including 
the creation and extinction of claims on or by the rest of the 
world and a few specified other changes. Detailed es­
timates are provided in Table 4, and broad senes definitions 
are provided in publication 5302.0.

Residual items
8. Duc to lack of monthly data, certain aggregates in
Tables 1 and 4 are derived as residuals after having first 
calculated those aggregates for which monthly information 
can be obtained or estimated.

9. Non-official capital plus balancing item is derived 
by subtracting officii capital from the balance on capital 
account plus balancing item (which exactly offsets the 
balance on current account). The other component of non- 
official capital plus balancing item is in turn derived by sub­
tracting the sum of public sector borrowing and public sec­
tor accounts receivable/prepayments made from total non- 
official capital plus balancing item.

Seasonal adjustment
10. Seasonal adjustment may be carried out by various 
methods and the results may vary slightly according to the 
procedure adopted. Accordingly, seasonally adjusted statis­
tics should not be regarded as in any way definitive. In 
interpreting particular seasonally adjusted statistics it is im­
portant to bear in mind the methods by which they have 
been derived and the limitations to which the methods used 
ait! subject.

11. In carrying out seasonal adjustment of merchandise 
exports f.o.b. and imports f.o.b. account is taken rtot only 
of seasonal factors, but also of trading-day effects (arising 
frxim the varj/ing numbers of Sundays, Mondays, etc. in the 
month) which may affect figures for different mo nths in 
different years. As additional original data and information 
become available estimates of these adjustment factors are 
revised at subsequent re-analyses. Details of the methods 
used in the seasonal adjustment of merchandise exports 
f.o.b. and imports f.o.b. are available on request

12. Seasonal adjustment is a means of removing the es­
timated effects of normal seasonal variation from the scries 

so that the effects of other influences on the scries may be 
more clearly recognised. Seasonal adjustment procedures 
do not aim to remove the irregular or "non-seasonal" in­
fluences which may be present in any particular month, 
such as the effect of the import of large items of transpon or 
defence equipment or of industrial disputes. Irregular in­
fluences that are highly volatile can make it difficult to in­
terpret the movement of the series even after adjustment for 
season^ variation.

13. The seasonally adjusted series can, however, be 
smoothed to reduce the impact of the irregular component in 
the adjusted series. There are a number of ways of ac­
complishing this, depending on the intended uses of the 
smoothed series. If importance is attached to measuring the 
underlying change in the most recent periods, moving 
averages employing appropriate weighting patterns should 
be adopted; the choice of averaging technique will deter­
mine in part the degree of smoothness of the derived series. 
For example, a 23-term moving average will generally even 
out more of the short term fluctuation in a series (and there­
fore appear "smoother") than will a 13-term moving 
average. However, the longer the term of the moving 
average the longer the time series affected by revisions 
resulting from more recent data. In order to ensure that the 
underlying trend-cycle of a series is reflected in the 
smoothed series, the degree of smoothness alone cannot al­
ways be used as the sole criterion in determining which 
moving average is appropriate.

14. Trend estimates of merchandise exports f.o.b. and 
imports f.o.b. are shown in Table 2. These trend estimates 
are derived by applying a 13-term Henderson-weighted 
moving average to the seasonally adjusted series.

15. While this technique enables trend data for the latest 
period to be produced, it does result in revisions to the trend 
estimates for the most recent months as additional observa­
tions become available. There may also be revisions as a 
result of changes in the original data, and as a result of the 
re-estimation of the seasonal factors. Details of trend-cycle 
weighting patterns are available on request.

Official reserve assets, exchange rates and the trade 
weighted index
16. Table 5 shows changes in official reserve assets 
which are included in the balance of payments, together 
with changes in those assets which are the result of revalua­
tions. The table also shows the exchange rate of the 
Australian dollar with four major currencies and the Special 
Drawing Right , and a trade weighted index of the value 
of the Australian doUar. Daily figures are provided by the 
Reserve Bank and end-of-period and period-average figures 
are shown. For a fuller explanation of their compilation see 
publication 5302.0.

Related publications
17. Current publications produced by the ABS are listed 
in the Catalogue of Publications, Australia (1101.0). The 
ABS also issues on Tuesdays «.nd Fridays, a Publications 
Advice (1105.0) which lists publications to be released in 
the next five days. The Catalogue and Publications Advice 
are available from any ABS office.
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Symbols and Other Usages
na 
nei 
nya

not available
not elsewhere included 
not yet available 
nil or rounded to zero 
not applicable

able on this ABS on-line service through 
CSIRONET.

For further information phone the 
AUSSTATS Help Desk on (062) 52 6017.

18. Where figures have been rounded, discrepancies may 
occur between the sums of component items and totals.

TELESTATS. This service provides foreign trade statistics 
tailored to users* requirements.

Electronic Services
VIATCL, Key *656# for selected current economic, so­

cial and demographic statistics

Further information is available on (062) 
52 5404.

AUSSTATS. Thousands of up-to-date time series are avail-

IAN CASTLES 
Australian Statistician

(c) Cormnoowoahh of Aoitnlia 1987
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Credits
Debits

29212 32200 35424 
-30093 -35622 -37192

2644 2977
-3100 -3421

2966 2883 3357 2692 2645 3073 2613 3170 3433
-3557 . -2936 -3043 -2975 -2804 -3056 -2896 -3049 -3251

2992
-3448

3140 3001
-3020 -3331

3318
-3396

-881 -3422 -1766 -456 -444 -591 -53 314 -263 41 17 -63 121 182 -456 120 -330 -76

NEP SERVICES

BALANCE ON GOODS AND
SERVICES

INCOME 
Credits 
Debits

NEI’INCOME

UN R EQ UlTEI) TR A NSFERS 
Credits
Debits

NEP UNREQUITED TRANSFERS

BALANCE ON CURREN’P 
ACCOUNT

NEP CAPITAL TRANSACTIONS •

Oli'TCIAL*
General Government 
Reserve Bank • 
Reserve asseli
Odicr

Tulal

TOPAL OFFICIAL

NON-OIVICIAL PLUS 
BALANCING 
ri'EM

BAI^NCE ON CAPIT’AL 
ACCOUNT
PLUS IlALANCINt; ITEM

(a) Balance of payments basis

4934
-8922

-3988

-4869

1648

5875 7210
-9764 -10096

•3889

•7311

2206

-2866

-4654

2328
•8416 -10266 -12252

•6568 -8060 -9924

538 
-885

497
-898

592 
-877

632 
-782

664
-847

669
-885

643
-751

658
-827

610
-802

608
-822

591
-864

607
-934

646
-891

613 
-987

674
-915

-347

-603

214
-833

-619

-401 -285 -150 -183 -216 -108 -169 -192 -214 -273 -327 -245 -374 -241

•845 •876 -203 131 ■499 -67 -152 -275 -93 -91 -783 -125 •704 -319

181 
-845
-664

150
-1097

147
-897

212
-957

188
-1092

204 
-1086

174
-1050

189 
-1147

245 
-1194

249 
-1107

228 
-1014

267 
-1082

233 
-1041

194
-1200

-947 •750 -745 -904 -882 -876 -956 -949 -856 -786 -815 -808 -1006

2016 
-1654

2532
-1700

3041 
-1693

233
-98

218
-97

263
-176

250
-100

263
-120

285
-224

253
-125

255
119

265
-189

254
-122

271
-160

271 
-108

266 
-127

251
-123

271
-126

362 832 1348

-11075 -14539 -13230

3743 5426 5761

135 121 67 150 143 61 128 136 76 132 111 163 139 128 145

-1287 •1388 -1736 -803 -471 -1342 •621 -892 -1157 -910 -838 -1406 -801 -1384 -1160

-46 385 549 1325 •221 732 231 1093 1254 676 360 744 240 -422 •715

1521
-10

2138
-16

-3394
18

916
-19

269 
•3

-1045 -2240 •785
8

2342
-10

853
8

-1629 
2

-2505 
3

-14
3

•1161
11

-401 -849
-5

-606
10

1344 
-17

1511 2122 -3376 897 266 -1045 -2240 -777 2332 861 -1627 -2502 -11 -1150 -407 -854 -596 1327

5254 7548 2385 851 651 -496 -915 -998 3064 1092 -534 -1248 665 -790 337 •614 -1018 612

5821 6991 10845 436 737 2232 1718 1469 -1722 -271 1426 2405 245 1628 1069 1415 2402 568

11075 14539 13230 1287 1388 1736 803 471 1342 821 892 1157 910 838 1406 801 1384 1180



TABLE 3. BALANCE OP PAYMPJJTR • CURRENT ACCOUhTT.
_____  YflARu----------  .
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_________ ImJW IltJ

»MH4.IQM

1984- 1985- 1986-

EXPOR'I'S FOBfa) •
Rural expurbi fub -
Meat St meal pre|Mirau«it 
Ceteals St cereal preparations 
Sugar, sugar piqis. St honey 
Wool St sheepskins 
OUier (dairy produce, fruit etc)

Total rural

Ji _8fi. IL AUG SEP Oei’ NOV DEC

1986-87 

JAN

19178»

HiB MAR APR MAY JUN JUL AUG SEK OCT

1371 
3855

615 
2573 
2426

1699
3880

646
3061
2958

2244
2783

708
3889
3507

10840 12244 13131

188
194
76

237
269

189 
216 

85
200 
311 

looT

200 
220

65 
254 
292 

mir

185 
214
39 

295 
281 

lOl?

204 
284

61 
394 
318 

imT

164 
207

29 
386 
270 

lÖÄ

152
235
24

362
244

"iôïï

196
207
104
358
292

■üsf

176 
249

45
347 
291 

no?

199 
235

49
436 
299 

121?

223 
243

78
386 
353 

128Í

209
208

46
305
345

1113

205 
198

82 
306 
313 

110?

195
222

65
294
313

1089

212 
211

44 
442 
293 

120?

Nun-rural expurU fob > 
Metal orcs St initierais 
Mineral fuels - 
Coal. <xAe St briquettes 
Ollier 
Metals St metal manufauurcs 
Macliinciy St transport equipment 
outer
I'utal nun-rural

4722 5005 4956 415 528 506 457 473 303 344 393 329 381 456 387 446 432 473

TarAL Exi*oRrs fob • 
ORIGINAL ( 
SEASONALLY ADJUSTED (b) 
TREND ESTIMATE(c)

IMl*OR'l‘S FOB (a).
IhmmJ. beverages St lubacxo

Basic inaieriais
Qiaiiicals (including plasucs) 
Textiles, fabrics etc 
Metals St ineul manufactures 
Machinery St transport equipment 
Other

TOTAL 1M1*ORTS FOB • 
ORIGINAL 
ex which:
Exogenous (d)
Eitdogenuus (e) 

SEASONALLY ADJUSTED (b> 
TREND ESTIMATE(c)

BALANCE ON MERCHANDISE 
TRADE- 
ORIGINAL
SEASONALLY ADJUSTED (b) 
TREND ESTIMATE (c)

4665 
2360 
2512 
1654
2459

5240
2299
2717
1614
3081

5456 
1515
3141
2629 
4596

18372 19956 22293

-29212 32200 35424

-1476
-2321 
-1052 
-2567
1452

-1462

-1705
-1909 
1109

-3003 
-1669 
-1695

-1936 
-1750 
-1178 
-3466
-1830 
-1845

-I2S20 -16188 -15897
-6943 -8344 -9290

-30093 -35622 -37192

-4237 -4539 -4458
-25856 -31083 -32734

-881 -3422 -1768

413
90 

269 
173 
320

1680

499
112
299
184
354

1976

484
120 
230 
245
350 

1935^

395
204
233
186 
394 

Itó?

561
101
275
339
347

2096

419
109 
242
163 
400

1636

438
147 
258
245
396 

182?

416 
159 
277 
277 
394 

191?

421 
136
236 
227
356

itoT

420
179
290
220
455

1952

514 
119 
296 
227 
538 

215?

344
123
290
288
447

■¡879

383
157
358
218
474

2036

413
127
299
204
437

1912

424
195 
336
242
446

2116

2644
2735
2714

2977
3004
2849

2966 2883
2967 2945
2959 3023

3357
3405
3038

2692 
2582 
3O3Û

2845
3101
3021

3073
3198
3023

2813
2815
3026

3170
3113
3033

3433
3247
3049

2992
2800
3068

3140
3174
3104

3001
3023
3153

3318
3423
3218 œ

-151
-155 

-88 
239 

-152 
-162

•157 
-165

-94
-317 
-158 
-184

-1368 -1458

-207 
-166 
-106 
•313 
-168
•172

-136 
106 
-89

-266
• 138 
143

-785 -888
-1546 -1368

-170
-205

-79
-273
-153
-136

-179 
-128

85 
-262 
-135 
-130

-3100 3421

374 482
2726 2939

-3003
-3038

-3445
-3134

-879 -688
-1252 -1294

-174 
-118
-103
-288 
-134
-127

-182 
175 
-97

-295 
-155 
-167

-3557

-437

-775 -762
-1069 -1233

-791 -752

-155
-111
-115
-308
-142
-142

•1246
-677

-146 
-136 
-115 
-303 
-161
•154

-136
-ttl
-111
-327 
■ 170 
-177

•154 
-161 
-121
•329 
-184 
-208

-1297 -1399 -1401
-737 -750 -890

■169
-79

-109
-324
-159
-172

-1200
-8(W

158 
-172 
-127
331 
-170 
-190

177
-182 

-99 
337
169 
169

-1317 1366
-866 -879

-2936 -3043 -2975 2804 -3056 -2896 -3049 -3251 -3448 3020 -3331 3396

441
-3120 -2495

448 -312

-3238 -3080 -3211
-2595 -2663

-296 296
-2508 -2760

-3200 -3213 -3171
-3127 -3051 -2984
-3110 -3067 -3048

295 
-2601 -2608

-370
2881

-3030 -3086 -3141

287 
-3161

-248 -340

-3019 -3061 -3086 -3116
3163 2921

-2772 2991
320

3076
3339 3199

3145 3174 3198

-456 
-268
-324

-444 
441

-285

-591 
271 
241

•53 
-135 
-190

314
194

-133

-283
-545

-80

41
50

-46

17
214
-25

-83
-215
-23

121
27
28

182
106 
■37

-456
-363

120
253

330 
316
-21

78
224
20

I9B7 arc expected tobe obtxined by dividing tte ^»>"*1 etliinxlci by I. , p, .Ji^ed gíxjdi wbitb «te lumpy by nature. »ub)ec to govemmeni .mejementi « .ignlficuilly
esliiiiulion ptuce-', refer to nerxgniFhx 13 Io '5 nf the -jtplrrMtxy Note, c • "" * ..... eni.Lnen'.nnd .hir^. .liaxftind of - U'gr 'em -X »cquired by ndecled ptiH«: and
affected by fectois txlier lh.i ■ .= cener.l leve'of eco- . ■ r; xcllviiy in Au.t-.h. e g. in - re etimpme.

1987 arc cxpccled ro be obtained by dividing the original ertiinalca

private ctiicipiisci. (ej oihcr fl«an
“J .¡erieral leve' of eco- ■ activity in Aurtnlia e g. io

litóse (cgafücd ms uxogenuut.



TABLE 5. BAI.ANCB »F PAYMPKTt • CUURF^ 
_______ YllnABÌ----------- -

. SERvicitt. INCOME AND wffltQVITW* JMIUOt

SERVICES* 
CREUri'S ’ 
Shipment 
Otl^r transportation 
Travel 
Other services
TOTAL SERVICES CREDITS 
DEliri'S.
ShipmaU 
Ollier transportation 
Travel
Otiicr tervwes
TIJTAL SERVICES DEUrfS

1984- 
___ It

1945
16

1986- 
17. AUG SEP OCT NOV DUC

1946 47' 

JAN

i9rz »1

PBB MAK APR MAY JUN JUL AUG SliH ocr

NKT SERVICES

INCOME*
CHEDll'S.
I^ruperty Income • 
litvMtineni inoNne • 
Kcinveiied eantingi (•)
Other (b)

Otlier property incuite 
UalxMir and oCher Income
Tai AL INCOME CREDITS
DEUriS.
Properly income • 
Investment income • 
Official 
Non-official • 
Reinvested earnings (a) 
Other

Other jKoperty income 
Labour and other Income
TtXrAL INCOME DEBITS

NET INCOME

UNREQUri ED 'I RANSI'ERS * 
CREUri'S 
DEliri'S • 
iXficial 
Non-offidal (c>

TOTAL

NET UNREQUITED TRANSMiRS

395 
2092 
1359 
1044
4934

379 
2440 
1401 
1215
5475

439 
2449 
2524 
1394
7210

36 
222 
169 
111 

"53?

37
200
147
113

"w

36 
236 
204 
116
592

37 
240 
239 
116

34 
255 
255 
116
664

36 
270 
250 
113 

"6«

37 
249 
243 
114 

~&n

37 
266 
242 
113 

Tsi

36 
234 
220 
120 

‘Fio'

37 
234 
213 
124
6M

34 
233 
147 
133 

"59?

35 
237 
214 
117 

■«n'

37 
250 
242 
117
646

37 
247 
214 
115 

"FiF

39 
254 
256 
121 
Th

-2539 
2093 
2614

-1672

-2427 
-2232 
-2730
1975

-2049
-2924
-2232

-Ì922 -9764 -10096

-3944 -3449 -2446

315 
1194

130 
209

1444

640 
1244

109
213

2206

720 
1207

167 
234

2324

-963 -1611 -2414

-594
-6005

-689
-165

-888
-6942

-629
-196

-1000 
-7917

-668 
-253

-4416 -10266 -12252

-6564 -4060 -9924

2016 2532 3041

-950
-704

-940 
120

-947
-746

-1654 -1700 -1693

362 432 1344

-249
-184
-283
-169
-88?

-266
-145
-274
-169

-494

■TÌ4

-244 
-181

-877

-217
-165
-222
-174
-742”

-239
-174
-242
-192
-847

•230
-181
•278
-196
88?

-213
-162
-145
-191

-751

-232 
-169 
-223
-203
-82?

-213 
-163
■235 
-191
-802

■224
•170
•236
•192
-82?

2YI 
-175 
•246 
-206 

?864

-246
-193
303 
192

•93?

-229
-144
-243
-191
491

■250 
235 
311

•192
987

253
-200 
270 
192

915

-347 -401 ■245 -150 -1113 -216 -IM 169 192 -214 -273 -327 -245 -374 -241

60 
120

12 
22

"21?

-137

-84 
'564
•30 
•18

-833

-619

233

■37 
-61 
"7?

135

60 
47
12
22 

“¡4?

-145

-43
-565

-34
-14

60
56
15
19

Iso

60 
53 
16
18

60
113 

19
20

lin

60 
92 
IS 
21

TH"

60
119

9
16

60
42
13
19 

nF

60 
96
15
18

’ll?

60 
150

15 
20

"24?

60
155 

15
19 

"249^

76 
114

14 
24

n
153

14
23

77 
119

14 
23 

nT

76 
77 
19 
22 

ioF
«O

-316 -125 -179 -227 -226 -144 -2M -255 -171 -169 -230 -190 -364

-43 
-614

-64
-20

-84
-615

-49
-24

■83
-614 

52
-24

-83
■694

■64
-24

-t4
-694

-59
-23

•83
-695

■24

-83
-767 

-68
-21

•84
-766 

-68
-21

-83
-766 

-67
-20

-67
-710

-22

-67
-714

-46
•25

-67
-715

■46
23

445 -1097 -^97

-664 -947 -750

214 263 250

-957 -1092 -1046 -1050 -1147 -1194 -1107 -1014 -1042 -1041

■67
-678

-25
-1200

I

-745 -904 442 476 -954 -949 -454 -746 -415 -4M -1006

263 245 253 255 265 254 271 271 266 251 271

-36 
•61 

TT

•112 
-64

-176

-35 
45 

-io?

-56 
-64

-120

163 
-61

-224

-63 
-62

-125

■5^
-62

-II?

-126 
-63

-189

-60
-62

-122

-98
-62

-160

-46
•62

■ 10?

-63 
-64 

-12?

-58 
-65 
12?

59 
^7

-126

121 47 150 143 61 124 136 76 132 III 163 139 124 145

(«) Eiun July 1945. Ok anno aie
------- —- 7-: iefinUwo of direct investmaa Sec Appendix U to die Deewnber rjuarter 

wSi^u« «x«buu. intent d.uid«ui.. 1=.«« luiy 1»«. ..ududdu.. u... .mm

deducted, (c) l-ruin July 1985 includei withholding t«K.



TABI.BC »AMWCRoy PAYMEtrre • CAFITAU AWP OlftL
YHAKa. ----------------- ------------------ —

MONTHS

19114 198S >986-
Ji. J&. JI. AUG SEP OCT NOV DEC

1986 87 

JAN

19« ««

HEB MAK APR MAY JUN JUL ADO SEP ocr

NET CAPITALTRANSACTIONS -

GENERAL GOVERNMENT • 
llurruwlng ■
IXanicilcd abroad -
Cuiiunoiiwcalih OovemiiiEiil ■
IJrawingl
Rcpayinenia

Tolal
Stale guvcrniiierll

Total domiciled akiuatl 
Ooniioilod in Auiiialia

Total burruwlnii 
Ollier

1807 2876 3084
880 -1605 -2359

928 
1216

2144
1987

4131 
-388

1271 
(461

2732 
2877

5609 
-183

725 
2524

3249 
3096

6345 
-584

-55

32 
IT 
-61

44

442
-359

83 
52

135 
304 
439~ 
-54

630 
-257

373 
85

458
78

536 
13

931
-7

924
247

1171
105

1276
49

267 
-244

23 
-24

-f
23

22 
-243

-56

365 
W 
410 

■7Î9' 
13

-375

-375 
240

-135
296

161
70

814 
-206

608 
136

744 
455

1199 
-106

573

573
672

1245
9

-213

-213
253

40
612

652
24

-42 
-42” 
436

394 
421 

"ÏÎT 
-455

-187

-187 
185

711

709
35

-230

-230
239

9"
242

251 
-11

-6
-6' 

242

236 
-616

-380
-42

-273

-273
63

-210 
563

-773
58

TOTAL GENERAL GOVERNMENT 3743 5426 5761 -46 385 549 1325 -221 732 231 1093 1254 676 360 744 240 -422 ■715

reserve HANK • 
Reserve «sscU • 
Olficial rercrvc alte» 
AllucaütMi of SDKa

Ollier

1521 2138 -3394 916 269 -1045 -2240 -785 2342 853 -1629 -2505 -14 -1161 -401 -849 -606 1344

-10 -16 18 -19 -3 8 -10 8 2 3 3 II -5 10 -17 o

TOTAL RESERVE BANK 1511 2122 -3376 897 266 -1045 -2240 -777 2332 861 -1627 -2502 -II -1150 -407 -854 596 1327

non-opttctal plus balancing
II'EM-
Publlc aeclur •
Nun ctpiily icoutiliel •
domiciled in AutItaUa
Acctxaiia reccivabic/prepaynienu 
made

Ollier (Including balancing
Hem) (a)
total NON-OmCIAL PLUS
BALANCING IT EM

435 385 84 -23 57 -120 -22 80 -7 47 35 24 37 88 147 -73 67 I

-634

6020

5821

-60 -75 -28 -47 76 17 23 -23 -28 32 65 -25 -56 82 II

6666 10767

6991 10845

534

436

708

m

2399

2232

1664 1372 -1738 -295 1419 2349 143 1544 947 1544 2253 556

1718 1469 -1722 -271 1426 2405 245 1628 1069 1415 2402 568

balance on CAITTAL ACCOUNT 
PLUS BALANCING FT EM 11075 14539 13230 1287 1388 1736 803 471 1342 821 892 1157 910 838 1406 801 1384 1180

(.) Eiduac« public leciuf opiul UMiiaciiuni nx.i.



TAIII.K 5. OFFICIAI. KF-SEHVIi ASS UTS ANI> HQtOUS.

GPFICIAL RESERVE ASSEFS 
(8 MILLION) -

1984- 
___ Hi.

1985- 
___ IL

1986
xz-_Aua SHP OCT NOV___ DEC----- lAhL PHB MAR APR MAY JUH. fUL Atttt SBP OCT

Level! *« end uf year/iiionlta 13517(b) 13024 17594 12686 12615 13316 15146 15561 13846 12604 13866 16868 16787 17594 18512 19316 19557 19858

t.'bsnges In levels
Of which -
Changes due lo effects of 

reveluetlons
CTienges Included In the 
bxlance uf payinenls (a)

<c)

(c)

-1521

493

1645

-2138

4570

1176

3394

-753

163

-916

-71

198

-269

701

-344

1045

1830

-410

2240

415 -1715 -1242 1262 3002 81 807 918 804 241 301

-370 627 -389 ■ìKt -95 ■354 517 -45 •364 1644

785 -2342 -853 1629 2505 14 1161 401 849 606 -1344

EXCHANGE KATES •

UNITS OF FOKEIGN CURRENCY 
PER $A .
ENO OF VEAR/MON'ITI (d) •
Untied Slates dUlar
United Kingdom pound 
West Gcnitan inaik 
J«lNinc»e yen 
Sf^ciat drawing right 
rEUIOD AVERAGE (e)- 
United States doRar 
United Kingdom |>oond 
West German mark 
Japanese yen 
S|M:cial drawing right

TRADE-WEIGHTED INDEX OK 
VALUE OK THE AUSTRALIAN 
DOLLAR (MAY 1970 « 100) 
End of ycar/mondi (d) 
Period average (e)

0.6655
0.5136

2.030
165.68
0.6668

0.7754
06360

2.381
193.12
0.7821

650
75.5

0.6772
0.4414

1.485
110.96
0.5781

0.6999
0.4866

1.753
140 48
0.6387

563 
62.3

(») 'Ilie eiiitici only the ojipoeiie sign to corresponding entries in 
' ' . . ■ . s- t . . s .. ___ I______ >kns Uannvru» Rank * ■

0.7203
0.4494

1.319
105.79
05634

0.7137 0.7203 0.6978 0.7124 0.7194 0 67570 6488 0.6648 0.6608 06748 0.70« O.7«8 07.« O^ 06«. 071« Of., ob.r

1260 1.303 1.319 1.294 1.293 1 324 1.172
103 07 105.79 104.24 I0L30 105 54 93 80
05534 0.5634 0.5515 05530 0.5626 05101

o’dUO 0.«60 0.453 1 0.4525 0 4308 0.4^3 04W

1¿S?S .¿6'?? --
0.5315 0 5448 0.5174 0.5338 0.5486 0.5421

06636 
0.4352

1.280
101.37 
0.5345

1.251
94.99 96.34 103.80 

0.5032 0.5182 0.5339

0 6122 0 6210 0 6382 0.6446 0.6596 0.6602 0.6663 0.6870
04119 04221 0.4468 0 4524 0.4590 0.4387 0.4367 0 43« O4M3

1 268 1.278 1.306 1.314 1.228 1.217 1.260 1.287
99 60 105 00 107.10 102.10 102.30 104.10 101.60

0.5267 0.5379 05463 0.5277 0.5279 0.5412 0.5505

1.264
94.30 96.10 

0.5066 05130

07110 0.7141 0.7176 0.7085 07074 0.7269 07140
0.4280 0.4408 0.4399 0.4426 0 4419 0 4305

1.276 1.306 1.309 1.313 1.317 1.288
luieu 10020 103.74 106.44 104.38 104 05 102.47
0.5505 05474 0.5576 0.5579 0.5578 0.5626 0.5521

S6.6
53.8

50.3
50.4

51.9
51.4

54.0
52.9

54.3
54.2

55.0
55.2

52.8
53.5

54.1
53.6

554
54.9

54.5
55.5

55.8
55.2

566
56.1

55.3 
56.1

55.2
558

56.2
563

51.7
553

refe enee iietiod. (e)'Illese excliange retel and index numbers arc derived by averaging flguiei (or each uadnig day.

, iw» - -------------- -- ----------- •
and index numberi relaie Ui the Urt uadmg day of the

refcreiKX period, (e)'Illese exclisnge retel end index



TABLE <■ INVESTMENT INCOME

investment income CREDITS 
Official -
General government
Reserve Bink (a)

Total official 
Non-official - 
Direct investment incotnefb)- 
Reinvested earnings 
Distributed earnings - 
Remitted peofus 
Dividends (c) 
Interest (c)

Total
Total direct investment income 
Portfolio and other 
investment iiscome (b) (c) - 
Dividends
Interest

Total

Total non-official
Total Investment Inconse credits

investment income DEBITS
Official -
General government -
Interest on borrowing domicüod abroad
Interest on borrowing domiciled in Australia

Total
Reserve Bank (d)

Total official
Non-official -
Direct investment income (e) -
Reinvested earnings
Distributed earnings •
Remined profits
Dividends
Interest

Total
Total direct investment income
Portfolio and other 
investment income (b) -
Dividends
Interest - 
Public sector 
Private sector

Total
Total portfolio and ocher investment income

Total non-official
Total investment income debits

12
__________ 8 MILLION 
_________ XEAE---------------  
1984-85 1985-86 1986-87 -MAR.

QUARTERS ENDED-

Jlüí
__ 121
■EEC.

i-37
-MAB. mN

24 
831 
■«s’

37 
598 

■«s'

■a 
531 
Tñ"

10 
13d

144

7 
144 
TT

7 
141 
Id?

5 
115

120

3 
115 
Im

5 
160 

"ie?

315 640 720 160 160 180 180 180 180

36 
129 
-22 

"id? 

Ts?

70 
333 

-108 
■'297

937

33 
427 

-250

210
930

3 . 
113 
-33

83 
■243

3 
55 

-50

8
168

16
46 

-41

21
"m?

2
60

TT
194

8 
64

-36 
~36 

Ti?

7 
257 

-125 
"T?

36 
160

196

654

1509

-661 
-270

-931
-32

-594

-440 
-645
-516

-1601

-2195

-532

-1229
-2643

-3872
-4404

-6599
-7562

(«) Al» include] interest ! remuneretion received from the IMF on

60 
252

312 
1249'

1884

-1009
-579

-1588
-23

-1611

-888

-183
-731
-64d

-1580

-2468

-541

-1673
-3148

-4821

-3362

-7830
-9441

158
286

444

1374

1927

12 
78 

“90 

■ñT 

Tn

21
70 

"9?

259 
"dicT

25 
97

"iH" 
TS" 
Tt?

51 
37

TT
282 
Tm

52 
85

'□7'

353 
Tn

30 
67 

”97' 

Ti? 

Ti?

-1463
-929

-2392
-22

-2414

-1000

-142
-656
-687

-1485

-2485

-1000

-1872
-3560

-5432

-6432

-8917

-11331

-246 
-183 
T29

-6 
Ts?

-211
-203

■414
-5

-419

-365
-138

■-523

-523

-419 
-190 

"^609
-11

-620

-356 
-275

-631
-6

■637

-323
-306

-5
-634

-222 -222 -250 -250 -250 -250

-31 
-124 
-150 

■-3O5

-327

-178

-573 
-797

-1370

-1548

-2075 
Tsi?

-26 
-113 
-154 

■-293 

Ti?

-32 
-230 
-161 

"^23

-673

-69 
-220 
-171 

"-460

•7\0

-30
-95

-193

-318

-568

-11 
-111 
-162 

■^Sd"

-33d

-217 -93 -150 -306 -451

-422 
-907

-1329

-1546 

-2061 

-2480

-425 
-751

-1176 

-1269 

-1942 

-2465

-»18 
-815

-Í233' 

-1383 

-2093 

-2713

-539 
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-2970

-490 
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-2015 

-2549 

-3183

behalf of the Commonwealth Govemmentfb) From September quarter 1985.ihe 
in definition of direct investment Seo Appendix 3 to thes^cuVa^pereblT^vii^muis forprevions period, because of the change in definition of direct investment See A^nd« 3 u> the

. . 1 le ^-t ____ — .hUU II— leim^s f»\ ^jess fnl^recoreeo alter aeuuciing wiuuiutuuig I** V«* ——---------------------- ------- . •
interest/ charges paid to the IMF on behalf of the Commonwealth Govenunenu (e) See footnote (b).

1985 withholding tax is not deducted.(d) Al» includes




