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MAIN FEATl KES

i March quarter 1981 —
An overall surplus of S289 million, as measured 
by net ofTiclal monetary movements.

Exports of $4,540 million, $291 million lower 
than in the previous quarter and $242 million 
lower than in the March quarter 1980.

Imports of S4,796 million, S69 million higher 
than in the previous quarter and $561 million 
higher than in the March quarter 1980.

A trade deficit of $257 million representing 
turnarounds of $561 million from the surplus of 
$104 million in the previous quarter and $803 
million from the surplus of $546 million in the 
March quarter 1980.

Net invisibles—invisible debits exceeded invisible 
credits by $1,159 million.

A deficit on current account of $b41S million.

A net apparent capital inflow of SI,705 million.

NOTE: Users who wish to obtain comprehensive 
information on the concepts, data sources and 
methods used in Australia's balance of payments 
statistics and the uses, interpretation and availability 
of these statistics, should refer to the recently issued 
publication 'Balance of Payments. Australia. 
Concepts, Sources and Methods'(5331.0).

TRENDS IN MAJOR AGGREGATES

Current account
• The current account deficit of $1,415 million for the 

March quarter compared with a deficit of $46X million 
in the March quarter 1980.

• Seasonally adjusted, the current account deficit was 
$1,304 million, an increase of $226 million on the 
deficit for the previous quarter.

• The balance of trade deficit of $257 million for the 
March quarter represented a turnar<iund of SK0.3 
million from the $546 million surplus in the March 
quarter 1980.

• Seasonally adjusted, the trade deficit was $44 million 
in contrast with the surplus of $27 million for the 
previous quarter.

• Exports (on a balance of payments basis) were $4,540 
million in the March quarter. 5 percent lowct than in 
the March quarter 1980. Export commodity statistics 
tor the quarter compared with the March quarter of 
1980 showed decreases in the value of exports ol 
manufactured goods classified chiefly by material 
(down $219 million or .33 percent), food, live animals, 
beverages and tobacco (down $108 million or 6 pci 
cent) while exports of machinery and transport equip­
ment rose (up $54 million or 26 per cent).

• Seasonally adjusted exports were $4,644 million, a 
decrease of $65 million, or I percent on the I December 
quarter.

• Imports (on a balance of payments basis) were $4,796 
million in the March quarter. 13 percent higher than 
in the March quarter 1980. The estimate for the March 
quarter 1981 includes the delivery to the Australian 
Navy of a frigate valued at $149 million and the 
delivery of several other large shipping vessels lo 
Australian enterprises valued at $77 million. Import 
commodity statistics for the March quarter computed 
with the corresponding quarter of 1980 show increases 
in the value of imports of mineral fuels and rclateif 
products (up $1 14 million or 19 per cent), machinery 
and transport equipment, excluding the frigate and the 
other large shipping vessels relerred to above (up $162 
millionor 11 perccnt)and miscellaneousmanufacturctl 
articles (up $40 million or 8 per cent) Decreases were 
recorded in chemicalsand related products (down $55 
million or 13 per cent) and food and live animals, 
beveragesand tobacco, crude materials inedible (except 
fuel) (down $30 million or 7 per cent).

• Seasonally adjusted imports 'vere $4,689 million, an 
increase of $7 million on the level of the previou.s 
quarter.

• The deficit of $1,159 million for net invisible.s in the 
March quarter was $145 million higher than for the 
March quarter 1980. Seasonally adjusted net invisible.s 
at $ 1.260 million were $ 155 million up on the Deccmbei 
quarter 1980.
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Capital account
• The net apparent capitalinjiow of $ 1,705 million in the 

March quarter was up $329 million on the inflow of 
$1,376 million in the previous quarter.

• There was a net inflow of $!29 million on government 
capital transactions during the quarter This inflow 
partly arose from a reduction of Australia’s financial 
assets as a result of the import of a naval frigate. The 
Australian Government had been making prepayments 
for the vessel and thus acquired a financial claim on 
the rest of the world. I his financial claim was extin­
guished with the delivery of the vessel.

• Interim estimates oiforeign investment in Australian 
enterprises indicate a net inflow of $1,164 million in 
the March quarter, an increase of $23 million on the 
net inflow in the previous quarter and $499 million 
higher than in the March quarter 1980.

• The trade credit n.e.i. estimate for the March quarter 
sh' wsa net inflow of $108 million compared with a net 
outflow of S42 million in the December quarter. Of the 
$ I OK million inflow in March. $105 million arose from 
the trade credit transactions of marketing authorities.

Overall results
• Net official monetary movements during the March 

quarter 1981 showed a surplus of $289 million, which 
was a fall of 5174 million from the surplus of $463 
million in the December quarter 1980. It was also $4 
million lower than the surplus of $29.3 million in the 
March quarter 1980.

• (^fil ialreserve assets increased by $358 million during 
the March quarter as a result of changes included in 
the balance of payments (i.e. after excluding changes 
due to the effects of revaluations).

• In January 1981 Australia was allocated Special 
Drawing Rights in the International Monetary Fund 
equivalent to SA86 million. T he increase in Australia’s 
holdings of official reserve assets as a result of the 
allocation is included in changes in the official reserve 
assets component of net otlicial monetary movements. 
As the allocation does not ar'se from an economic 
transaction, a counterpart entry is included in net 
official monetary movements to offset the increase in 
official reserve assets as a result ol the allocation. 
Consequently, net official monetary movements reflects 
no change as a result of the allocation of SDRs.

i

I.«evel of reserves
• At 31 March 198 1, Australia’s official reserve assets, 

valued at market rates of exchange and with gold 
holdings al market related value, stood at $5.15.3 
million.

EXPLANATORY NOTES

Introduction
This publication contains preliminary estimates of 

Australia's international balance of payments for the 
March quarter 1981, together with revised estimates for 
previous quarters and financial years. More detailed 
estimates are published annually in Balance of Payments, 
Australia (5303.0). Descriptions of the concepts, data 
sources and methods used in compiling such estimates 
are to be found in the publication Balance of Payments, 
Australia. Concepts. Sourcesand Methods (5331.0} (sec 
Main Features note on page I).

Adjustments to exports and imports
5. The figures for exports and imports in the main
tables represent the recorded trade figure.s adjusted in 
respect of coverage, timing and valuation for balance of 
payments purposes. Table 6 on page 7 sets out the values 
for these adjustments. Reference should be made to the 
annual publication Balance of Payments, Australia 
(5303.0) for a description of the adjustments.

Net official monetary movements
6. rhe aggregate net official monetary movements is

2. Included are corresponding seasonally adjusted
estimates of the current account Notes on the statistics 
and theirseasonaladjuslmcntareprovided below. Unless 
otherwise stated, figures reported in the commentary and 
tables refer to the original estimates.

usually taken as a measure of the overall surplus or deficit 
in the balance of payments. In order not to obscure the 
underlying performance of the balance of payments this 
item excludes changes that do not arise from international 
economic transactions, fhe main exclusions made for 
this reason are the allocation of Special Drawing Rights

3. Estimates for the more recent periods are preliminary
(SDRs) by (he Internation.' clary Fund (included in

and subject to revision. The items which can be most 
affected by revisions are those for which benchmark data 
are derived from annual surveys where long time lags in 
collection and processing are inevitable.

changes in official reserve assets but excluded from net
official monetary movements by me > of the offset item
shown in the table) and changes : .,»c Australian dollar 
value of official reserve assets due to revaluations.

Australian currency values
7. The measurement of official reserve assets ts based

4. The Australian currency equivalents shown in these
statistics for transactions originally denominated in 
foreign currencies were derived by converting into Aus­
tralian dollars at market rates of exchange.

on market valuations. Changes in the value of these assets 
occur not only as a result of economic transactions and 
certain i-thcr changes (such as the allocation of SDRs) 
but also a.s a result of fluctuations in the market value of 
certain assets and in the market rates of exchange used to
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convert them into Australian dollars. Table 5 on page 7 
sets out separately the changes in official reserve assets 
which result from transactions and certain otherchanges, 
which are recorded in the balance of payments, and 
revaluation changes, which are excluded Irom the balance 
of payments.

15. Historical series (from September quarter 1959
onw'ards) for the seasonally adjusted current account at 
the level of detail shown in this publication are available 
on request.

Related publications

8. Table 5 also shows the exchange rale of the
Australian dollar with four major currencies and a trade- 
weighted index of value of the Australian dollar provided 
by the Reserve Bank. The trade-weighted index is the 
average value of the Australian dollar v/.v a vis currencies 
of Australia's major trading partners.

Seasonal adjustments
9. Most of theciirrent account series in this publication
are al fee ted to some extent by seasonal influences and it is 
useful to recognise and lake account of this element of 
variation.

10. While some dcgiee of seasonality is evident m some
capital account i’ems over ceiiain periods, the overall 
seasonal element is small compared with the large cyclical 
and irregular movements w hich have characterised capital 
flows in recent years, hor these reasons, capital account 
items are. as in most countries, noi being seasonally 
adjusted.

16.
include:

Other ABS publications which may be of interest

Balance of Payments. Australia (5301.0) issued monthly 
Balance of Payments. Australia. 1978-79 (5303.0) 
Balance of Payments. Australia. Concepts. Sources and 
,Vi’//KnZv (5331.0) published 19 March 1981
Impitrts by Commodity Divisions. Australia (Prelim­
inary) (5405.0) issued monthly
Exports by Commodity Divi.sions. Australia (Prelim­
inary) (5402.0) issued monthly
Foreign Investment, Australia. ¡978-79 ( 5 305.0) 
boreign Investment in Enterprises in Australia (5306.0) 
issued quarterly.

17. Current publications pioduced by ABS are listed in
Catalague of Puhlieaiions i I lOl.Olwhich is available free 
of charge from any ABS office.

11. Seasonal adjustment may be carried out b\ various 
methods and the results i.uy vary slightly according lo 
the procedure adopted. Accordingly, seasonally adjusted 
statistics are in fact only estimates and should not be 
regarded as in any way definitive. In interpreting particular 
seasonally adjusted statistics it is important, therefore, to 
bear in mind the methods by which they have been 
derived and the limitations lo which the methods used are 
subject.

12. Particular care should be taken in interpreting 
quarter to quarter movement.s in the adjusted figures, 
especially tor those items showing substantial irregular 
movement, h should be recognised that levelsof overseas 
transactionscan be directly aflected by changes in foreign 
exchange rates which, while they are wot king through the 
system, lead lo movements that do not appear so directly 
or with such frequency in other statistical series.

Symbols and other usages 
n ya not yet available 

nil or rounded to zero.

IK. In the following tables, the minus sign ( ) denotes a 
debit for items in the current account; an outflow for 
components ol capital inflow (nett and, tor components 
of monetary movements, a decrease in assets, an increase 
in liabilities, or the receipt of an allocation of Special 
Drawing Rights in the I M.F.

19 Where figure.s have been rounded, discrepancies 
may occur between the sums of component items and 
totals

13. Details of the seasonal adjustment methods used, 
together with selected measures of variability for these 
series, are given in Seasonally Adjusted Indicators. 
Australia ( 1.30K.0).

14. In order to maintain an accounting identity, the
balance items (balance of trade, net invlsible,s and 
balance on current account) are derived by i.iflerencing 
independently adjusted seriesand could contain irregular 
fluctuations somewhat larger than those appearing in the 
individual series being differenced

R. J. CAMERON 
Australian Statistician
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53

158
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-661
-122’

- A52

-60 89

-3W02

-25A0
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-93
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-92
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-1106
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1978-79 1979-8C 1980-81
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CAPITAL INPLON (UE7) -
GOVERNMENT CAPITAL MOVEMENTS 

SECURITIES 
OTHER

375
-127

1645
-81

1 556
-3

182 
-248

468 361 
-30

101 
-54

-59 173
-9

134 
-37

-67
-129

-24 
-35
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-10 
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total govep.-rfnt 2U9 158t 1 353 -6f. L7»l 332 (»7 -133 16*» 98 -195 -59 76 129

PRIVATE CAPITAL MOVEMENTS - 
FORFIGN INVESTMENT IN 

AUSTRALIAN ENTERPRISES - 
UN DI STR I RUTEP INCOME 
OTHER DIRECT INVESTHEN’’ 
portfolio investment ANO 

INSTITUTIONAL LOANS - 
PJ9LIC ENTERPRISE 

SORROWINGS 
OTHER
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621
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330
238

300
154
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(
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AUSTRALIAN INVESTMENT ARROAC -?5? -200 -2b- -69 -56 -6 7 -8P -69 -79 -62 -118 (A)

TRADE CREDIT NEI - 
MARKETING AUTHORITIES 
OTHER
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-76
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-13

-37P
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-75

35 
-56

-68 
66

-155
-65
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-9«

-94
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50 
-134

-62 
157

119 
-161

105 
3

total pRIVA’E
NON-CFFICIAu MONE’APY SECTOR 

TRANSACTIONS

1536 • 4.6

15

180 9 1764 421 u29 633 323 221 396 825 1051 980 N Y A

59 143 -46 -6 6 29 -3’ 157 -188 97 (AJ

MET 
CA

IHENTIFIFO 
PI tal inflow 1798 2426 3221 846 755 68« 218 347 *»9C 786 805 1153 1399

RAL ANCING ITEM -30 4 -42« -71 -46 20 8«- -258 -443 273 -144 -92 223 (RI 306

NET APPARENT
CAPITAL INFLOW 1494 1998 3150 1266 «00 -49 -95 76Û 643 1376

OFFICIAL MONETAFY (OVEMENTS 
CHANGES IN 9EFICIAL 

RESERVE ASSETS 
allocation op SDRS 
OTHER transactions

- 19 0

-301

-4 74

-58

-lb7 
-94 
137

-9« 
145

-113

15

109
-94
-16

42

139

-55 a -126

2 -120

318 
-98

73

11
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-394 324

-68 139

358
-86

NET OFFICIAL 
MONETAPY MOVEMFNTS -491 -542 -’£1 -97 -3 1 « 1 -246 293 2(11 -462 463 289

(Al NOT YET AVAILA9LE, IdCLURFD IN TMP RAlANCING ITEM, (RI INC.HOFS «OOTNOrrn (ÛI.
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827
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32M
358

63? 
-611 
-6 39

3* 
-289 
-277

5718 
9M<0 
9153

YFA??/ 
0UARr:9S

TPAor 
"ASIS

1976-77 
1977-78 
1978-79 
l979-8f

11692 
12270 
1-»263 
18970

1978-.79 lEoe-MpFR 
MA RCH 
JUNE

3M33 
36Ú9 
•♦1M9

1979-93 SE’EEMnEr. 
TECEmbEF 
IARSh 
JJNE

M076 
M67C 
M968 
M99r

1980-81 
TECEhrer 
MARCH

6573
6898
67 21

:
EXCMAHCr PAT'S ffMH 0« 7« AF/QUAPTFP) 

UNITS OF CURPFNC* PFP SA

U.S.A.
HOLLAR

1.118" 
1.1M79 
1.1211 
1.1576

1.1909
1.1192
1.1211

1.1299
1.1075
1.0831
1.1576

i.lf9P 
1.18C7 
1.1696

’JU«

t.6699 
8.6191 
3.9196
3.6916

).»656 
}«$625
0.5156

0.3119
J.♦969 
3.6979
I.6916

3.9tS9

w.gfpham 
MApr

2.616 
2.37q
2.CF8
2.C33

S.Q99
2.0*7
2.068

1.9*1
1.96w
2.0®l
2.C33

2.121
2.317
2.M12

JAPAN

386.86 
236.63 
262.66 
251.26

222.83
233.6S 
S6S»66

29 2. 1 2 
269.31 
270.38 
251.26

2M6«9M 
S38,86 
2M9.M3

TABLE 9. nvFRSFAS ’PAHf STATISTICS « AO ifJS’’HFNT3 FO" RALANC- 3« PAYKEhTS FURPOSFS 
(f «iLLlOk)

EXPO51TS IHPnPTS

COVfCASF *1*11 MS

RALA MCF 
nr 

k-*MFNTS 
BASIS

T«A9f 
AASIS covi’!*?:

AO IUSTHFMTS

TIKI HA /ALLfAriON

-133 
.20T
•S3?

-MO

-9t

-6 3 
-139 
-109

-72
-35
66
85

-39

M2

63

-51 
6

89
68

-IJ 8

1166*
120 27

1*5*1

1&‘.12 
11167 
13792 
16217

73
126 
-63

3
19

-29

•l«»9

-199
-210

3999 
3«79 
6150

<•3 92

67*2 
6956

A5*l 
Mi

3636
3607 
3726

*696 
».013 
»♦639 
6166

Í.6T2 
1.597 
».61«

• ?r
-61

-*5 
•51

-2

-9

9

-3
-26
-9

169 
226

-«2

-63
-96
-99
-96

-Ml

TPAOF 
wfigmtfo

TMOFJf <FNO of 
TFAPZOOAPTEP» 
OF VALUE OF 
austpaltan 
DOLLAR. MAT

197C « 100

92.9
86.2
63.1
85.0

82.7
82.3
83.1

83.9
83.3
86.6
89.0

89.8
87.1
88.9

AALANCF 
OF 

PATNENTS 
"ASIS

10 3M5 
11169 
13M93
19829

3366 
33MM
3623

3982
3961
6239
6092

6691 
6727
6796




