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MAIN FEATURES

Estimates of the main balance of payments aggregates for the June quarter 1990, the preceding quarter and the two latest 
financial years are shown in the following table together with related data on exchange rates and the trade weighted index.

MAIN AGGREGATES, EXCHANGE RATES AND THE TRADE-WEIGHTED INDEX

Not seasonally adjusted

J9S9-90_________________

Seasonally adjusted

Per cent
1988-89 1989-90 change (a) Mar qtr Jun gtr

Per ceni 
change (a) Mar gtr Jun tjlr

Per cent 
change (a)

MAIN AGGREGATES (S million) 
Balance on current account

Balance on goods and services 
Balance on merchandise trade 
Net services

Nel income
Net unrequited transfers

-17,760 -20.729
-6,945
-3,985
-2,960

-13,013
2,198

-7,435
-3.779
-3.656

-15,720
2.426

-17 
-7 
+5

-24 
-21 
+10

-5,356 
-1,547 
-1,067

-480
-4,338 

529

-3,649
-278 
701

-979
-3,996 

625

+32 
+82

+ 166
-104 

+8
+18

-5.858
-2.154
-1.260

-894
—4.283

579

-3,876
-447 

287
-734

-4,101 
672

+34 
+79 

+123
+ 18 

+4
+16

Balance on capital account 
Official
Non-<rfficial

14,455 
-373

14,828

15^12
104

15,108

+5.2

+ 1.9

4,434
2,365
2,069

2,273 
-1,831

4,104

EXCHANGE RATES - UNITS OF
FOREIGN CURRENCY PER SA (b)

United States dollar
Special drawing right

TRADE-WEIGHTED INDEX OF
THE VALUE OF THE $A 
(MAY 1970=100) (b)

.8160 

.6244
.7697 
.5958

-5.7
-4.6

.7659 

.5821
.7681 
.5858

+0.3 
+0.6

61.6 60.0 -2.6 59.5 60.5 + 1.7

(I) Foe the cumnt «xounl. ■ minia lign meen «n increoe in the drficil tn a decreaae tn the auiplua and a pini lign meana a deereaae in the defidt or an mcieaae in the 
suipluc. (b) Period average*.

June quarter 1990 compared with March quarter 
1990 —
• Goods and services (seasonally adjusted). The deficit 
on goods and services fell by $1,707 million, due mainly 
to a turnaround in the merchandise trade balance from a 
deficit of $1,260 million in March quarter to a surplu.s of 
$287 million in June quarter, A fall in merchandise ex­
ports of 1 per cent was more than compensated for by a 
fall in merchandise imports of 13 per cent. The fall in 
merchandise exports was mainly due to falls in the

inflows to outflows) of $2,704 million and $1,771 million 
in official reserve assets and general government borrow-
ing domiciled in Australia, respectively, and a lower net 
inflow from general government lending, down $428 mil- 

A partly offseuing change occuned in general 
government bonowing domiciled abroad which turned 
around $764 million, from an outflow to an inflow.

Hon.

volume and prices of most rural goods. Falls were
recorded in all groupings of merchandise imports except 
food, beverages and tobacco, with the largest falls occur-

. Nun-official capital (not seasonally adjusted). The 
$2,035 million rise in the net inflow resulted from a turn­
around (from an outflow to an inflow) of $5,751 million 
in Australian invesunent abroad, partly offset by a fall of 
$3,716 million in the inflow from foreign investment in

Both ex-ring in machinery and transport equipment, 
ogenous and endogenous imports contributed to the fall in 
import values. For further details, sec Noles on the Es-
timaies.
• The net services deficit decreased by $160 million, 
mainly due to increased travel credits.
• Income and unrequited transfers (seasonally adjusted).
The net income deficit fell by $182 million. Income
credits ro.se by $137 million mainly due to insurance in­
come. Income debits fell by $45 million. A fall in direct 
investment dividends was the main contributor to this 
decrease. The unrequited transfers surplus rose by $93 
million.
• Official capital (not seasonally adjusted). The major 
conuibulors to the swing from an inflow of $2,365 million 
to an outflow of $1,831 million were turnarounds (from

____ The change in Australian investment abroad 
due to turnarounds (from outflows to inflows) of

Australia.
was
$3,377 million and $2,374 million in Australian direct in- 
vesunent and portfolio and other investment abroad. The 
lower inflow from foreign investment in Australia wa.s 
due to lower inflows from both direct investment and 
portfolio and other investment, down $833 million and 
$2,883 million respectively.
Financial year 1989-90 compared with Tinancial year 
1988-89 —
• The deficit on merchandi.se trade fell by $206 million 
to $3,779 million. Exports, up 10 ¡xir cent, increased 
more than imports, up 8 per cent. For exports, increases 
were recorded in all groups except wool, which fell 
$2233 million, and "other” metals, down $90 million. 
The largest rise occurred in coal, coke and briqucttc.s, up 
$1,216 million. Strong increases were also recorded for

merchandi.se
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"other" mineral fuels, metal ores and minerals and 
For imports, the largest contributorsmanufactures n.e.c... ...... UH.., vuniTloutors

to the increase were machinery, up $1.739 million and 
transmit equipment, up $905 million. Two grouns 
recorded small falls; textiles and "other" imports. In con­
stant price terms, exports rose 8 per cent and imports rose 
4 per cent.

• '^e net services deficit rose by $696 million to S3 656 
million. A 5 per cent increase in services credits was 
? U-® outweighed by a 9 per cent increase in services 
debits. The mam contributor to the increase in services 
debits was travel debits which increased by $685 million 
In constant price terms, sc.vices credits fell 1 per cent 
while services debits rose 2 per cent.
■ Australia s terms of trade for goods and services fell by 
2 per cent The implicit price donator for exports of 
goods and services rose 3 per cent while the correspond- 
mg deflator for imports rose by 5 per cent.
• The net income deficit rose by $2.707 million5rose oy i2.707 million to 

largely due to the increase in interest nnvahlA oErnoHpayable abroad.

‘'^’"^'■«'■5 surplus rose by $228 mil-ilfin tn .Tk/ fnrltfz\n /4a..1. «: i_- • - -1- ----- '»lAipiua lUSC DY AZZO mil-lion to $2.426 mdlion. due mainly to increased receipts of 

withholding taxes and 
Australia. immigrants’ transfers into

T.-® lu^afound (from an outflow to an
inflow) of $477 million was mainly due to a higher net;„n r r . . uuc lu a nigner net
inllow from foreign investment in the general government 
sector, up $1.176 million, and a turnaround (from an out- 
now to an inflow) of $560 million in general government 
investment abroad. Partly offsetting was a rise of $1.283 
million in the outflow from transactions in official reserve 
assets.

million,

• Non-official capital. The increa.se of $280 million in 
the net inflow took account of a lower net inflow from 
foreign investment in Australia, down $5,069 million 
more than offset by a fall of $5,349 million in the net 
ouUIow from Australian investment abroad. The fall in 

’ff.YCstment in Australia was due to decreases of 
$2,813 million and $2,256 million in the inflows from 
direct investment and portfolio and other investment 
rospecuvely, while the lower outflow from Australian in- 
vesunent abroad was similarly due to lower outflows 

and other investment.
on

down $1,952 million and $3,397 million respectively.

increa.se
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graphs of principal balance of payments aggregates

Graph 1. Merchandise - 
seasonally adjusted
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Graph 2. Goods and services at current prices -
seasonally adjusted
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Graph 3. Goods and services at average 1984-85 prices - 
seasonally adjusted

1981
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Exports

1982 1983 1984 1985 1986 1987 1988 1989 1990
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p 20.000
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Graph 4. Implicit price deflators for goods and services - 
based on seasonally adjusted data (1984-85=100)
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Graph 5. Terms of trade for goods and services- —----- -- «"u SCI vices
• based on seasonally adjusted data (1984-85=100)
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Graph 6. Current account major aggregates
- seasonally adjusted
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Graph 7. Net capital transactions
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Graph 8. Trade weighted index (May 1970=100) and IJS/A$ exchange rate
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NOTES ON THE ESTIMATES

Goods and services

The following table shows, for the last eight quarters, the changes in exports and imports of goods and services seasonal­
ly adjusted, at current and conslant prices, and corresponding implicit price denators, fixed-weighted price indexes and 
Iprmc nf imrlo m/xienmo o t ,terms of trade measures.

PERCENTAGE CHANGES IN EXPORTS AND IMPORTS OF G(X)DS AND SERVICES AND TER.MS OF TRADE

Sep.
7988-89 

Dec. Mar. Sep.
j 989-90 
Dec. Mar.

AT CURRENT PRICES, SEASONALLY ADJUSTED

Exports of goods and services- 
Merchandise exports 
Services credits

0.7
-0.8
6.8

2.1
3.7

-3.6

0.9
1.3

-0.8

8.3
8.9
5.5

0.8
1.1

-0.1

-1.5

-2.2

4.5
3.9
6.9

0.1

5.3
Imports of goods and services 

Merchandise imports 
Services debits

3.5
3.6
3.0

7.7
8.3
5.5

6.2
5.1
9.9

6.5
6.8
5.3

3.5
5.0

-1.5

-5.7
-7.2

5.0
6.0
1.6

-9.8
-12.6

AT CONSTANT (AVERAGE 1984-85) PRICES, SEASONALLY ADJUSTED

Exports of goods and services 
Merchandise exports 
•Services credits

0.7
-0.9
7.3

1.3 
2.6

-0.1

-0.4

4.2
4.5
3.1

-0.1 
0.4

-2.0

-0.6 
0.2

7.6
8.1
5.6

-1.7
-2.5

1.8
Imports of goods and services 

Merchandise imports 
Services debits

8.4
7.9

10.2

7.9
8.8
4.8

8.8
8.5

10.2

1.8
2.5

-0.8

0.1
0.4

-3.5

-1.4

2.8
4.1

-2.0

-10.0
-11.9

-2.7

IMPLICIT PRICE DFJ-'LATORS (a )

Exports of goods and services 
Merchandise exports 
Services credits

0.1
0.1

-0.5

0.9
1.1
0.6

0.9
1.3

-0.5

3.9
4.2
2.3

0.9
0.7
1.8

-0.8
-1.5

2.1

-2.9
-3.8

1.2

1.9
1.5
3.5

Imports of goods and services 
Merchandise imports 
Services debits

-0.4 
0.7

-2.4
-3.1
-0.3

4.5
4.2
6.1

3.4
4.5

-0.7

-2.3
-3.3

1.3

2.1
1.8
3.6

0.2

2.7

TERMS OE TRADE (b)

Goods and services 
Merchandise trade 
Services

4.8
4.3
6.5

1.5
3.4
4.5

-0.2 -3.5

-2.5
-3.7
2.6

1.5
1.9
0.7

-5.0
-5.6
-13

1.7
2.3
0.9

FIXED-WEIGHTED INDEXES(c)

Exports of goods and services 
Merchandise exports 
Services credits

0.7
1.0

-0.7

-0.1
-0.3

1.2

2.7
3.0
1.3

4.5
5.3

1.3
1.2
2.0

-1.0
-1.6

2.3

-0.1
-0.3

1.3

1.6
1.6
2.1

Imports of goods and services 
Merchandise imports 
Services debits 6.1

-0.1
-0.3
0.8

-2.0
-2.1
-1.6

5.1
4.5
7.2

2.4
3.2

-0.2
-1.7

3.2

1.2
1.0
1.5

0.5
0.2 
1.4

i” by dividing sca^ally idjuiled currait pne« enimnle. by the corresponding seeionally .djueled coneunl price eslimHee (base yeir 
19Jt4-«5»»i00). (b) The lenrii are demved by dividing the implicu pnee defliiort for export* (of mcrchandi*e ind services) by the implicit pnee dcflitore for imrHirt* 
k lennca). (c) The fixed - wdghled indexes are derived by combining individual component price« (baic year 1984-85-100) with a wciBhling to rr/iftp»

the relative importance of the components in the base year. For further deuU* »ee ’Change* in this isiue" on page 8 (rf the March quaner 1990 i**ue of thu publicauon.ihe March quarter 1990 issue of thia publicaUon.
U> relied
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June quarter 1990 compared with MarchJune quarter lyyu compared with March quarter 
1990, seasonally adjusted ("Volume" refers to values at 
average 1984-85 prices and "price" refers to implicit 
price deflators) —

Exports of merchandise at current prices fell $133 million 
Rural exports fell $280 million, or 7 per cent. Rural ex­
port volumes fell 5 per cent. Exports of meat, cereals and 
sugar all fell on account of reduced volumes, while wool 
exports rose 4 per cent due to a rise in volume. Non-mral 
exports rose $147 million, or 2 per cent, despite a 1 per 
cent fall in volume. The largest rises occurred in mineral 
luels, up $90 million, due mainly to an increase in the 
price of coal; and ‘other non-rural’, up $72 million The 
value of gold exports fell $100 million, due mainly to a 
fall in volume.

food, beverages and tobacco which rose slighdy 
ogenous imports fell $188 million due rnair

Endogenous imports 
Icll $1,492 million, due largely to decreases in imports of 
machinery and uansport equipment. The overall volume 
of endogenous imports fell 12 percent. Prices fell slight­
ly. The volume movements in the components of en­
dogenous imports were: consumption goods, down 4 per 

rnniftil nr-u-i/lo J«.,,« m___ ___ ■

Ex-
mainly to

volume

cent; capital goods, down 10 per cent; and other goods 
down 17 percent.

Services debits were virtually unchanged as a result of a 3 
per cent decrease in volume being offset by a 3 per cent 
increase in price.

Services credits al current prices rose $155 million, or 5
cent, reflecting a 2 per cent increase in volume and a- . - - -o----- I----- *

3 per cent increase in price.

The implicit price deflator for imports of goods and 
® fi^ed-weight basis the over- 

a 1 IPD rose 0.5 per cent, while compositional shifts im­
plied a 0.3 per cent decrease.

ser-

im-

The iffipZicir price deflator for total exports of goods and 
^^iccs ro^ 1.9 per cent. On a fixed-weight basis the 
IPD rose 1.6 per cent, while compositional shifts ac­
counted for an increase of 0.3 per cent.

Australia’s terms of trade rose 1.7 per cent reilecting the 
inrrpncp in Tr>r\ ®increase in ±e exports IPD.

Imports of merchandise at current prices fell by $1 680 
millinn Hili* In folio ..^1___ 11 . ’- ---------- piivvo luu uy
million, due to falls in volume for all categories except

It should be noted that at the time of compilation of the 
staustics in this publication the available informauon on 
the pnees of internationally traded goods for the latest 
quarter is preliminary in nature and therefore subject to 
revision.

Exogenous imports

For purposes of analysing movements in nierchandi.se im-
ports, the categories exogenous and endogenous imports 
are shown m various tables in this publication. Sutisucs

priccs arc shown in the following table so that the impact

, ----- ---------- - puuiivauuu. OUlllSUt
on the main components of exogenous imports at current

of identified and sizeable lumpy transactions------------ —t'j Upon total 
merchandise imports and other key aggregntes
more readily assessed. can be

Period

1987-88
1988-89
1989-90

1987-88 —
March qtr 
June qtr 

1988-89 —
September qir 
Oeoember qlr 
March qlr 
June qir 

1989-90 —
September qtr 
December qlr 
March qtr 
June qtr

EXOGENOUS MERCHANDISE IMPORTS (NOT SEASONALLY ADJUSTED) 
($ million)

Fuels (a)
Civil
Aircraft (b) Other (c) Total

Per cent of total 
merchandise imports

2.036
2,014
2.521

189
837

1,247

1,604
1,335
1,003

3,829
4,186
4,771

9.5
8.9
9.4

494
517

411
295
561
747

633
698
600
590

63

82 
471 
149 
135

489
173
373
212

401
350

306
373
284
372

257
248
240
258

958
867

9.4
8.6

799 
1,139

994 
1,254

1,379
1,119 
1,213
1,060

7.3
9.6
8.6
9.9

etc), defence equipment □ ships ecl^ olher^T^X^ni’g^“'^ equipment (e.g. span: engines

9.9
8.6
9.6
9.3

nierchandi.se
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Revisions
The current price (not seasonally adjusted) estimates in 
this publication for the current account are consistent with 
those published in the June month issue of 5301.0, with 
the following two exceptions.

■ Exports f.o.b. have been revised for the September and 
December quarters of 1989, and the June quarter of 1990. 
The revisions to the September and December quarters of 
1989, due to the incorporation of the latest available 
recorded trade data, have resulted in a dccreaite in the es­
timates of merchandise exports of $84 million in Septem­
ber quarter, and $34 million in December quarter. 
Revisions to the June quarter 1990, resulting from the cor­
rection of a processing error in the compilation of foreign 
trade statistics, have increased the estimate for merchan­
dise exports in the June quarter by $488 million.

The overall impact of these revisions was to reduce the 
deficit on the current account for 1989-90 by $428 mil­
lion.

A correction of an error in the calculation of seasonally 
adjusted endogenous imports has resulted in revisions to 
the seasonally adjusted estimates of capital goods and 
‘other goods’ for 1986-87, 1987-88 and 1988-89. The ef­
fect of these revisions has been to alter the within year 
pattern of seasonally adjusted estimates of these two 
items, while leaving the annual estimates largely un­
changed. Estimates of total endogenous imports and total 
merchandise imports have not been affected by these 
revisions.

Estimations of net capital transactions have been revised 
to take account of more recent data from the Survey of 
Foreign Investment and other sources.

■ The net income deficit for June quarter 1990 has been 
reduced by $58 million following the incorporation of 
preliminary data from the June quarter 1990 Survey of 
Foreign Investment.
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BALANCING ITEM

Recent results

The balancing item for 1989-90 was $5,517 million. This 
follows balancing items of $2,150 million, $2,257 million 
and $3,305 million for the three years 1986-87, 1987-88 
and 1988-89 respectively. At this stage the balancing 
item for 1989-90 is still based on preliminary data and is 
consequently subject to revision. Past experience has
shown that, on average, the balancing item tends to be 
revised downward as more complete data become avail­
able.

The nature of the item

The size of the balancing item provides an objective but 
limited measure of the accuracy of the balance of pay-
ments accounts. These accounts measure Australia’s 
transactions with non-residents using a double-entry ac­
counting system. In principle, the adoption of this system 
means that the net sum of all credit and debit entries 
should be equal to zero. In practice, due to the variety of 
data sources of differing quality and the myriad of com­
plex international transactions, some transactions are not 
measured accurately (errors) and some may not be 
recorded at all (omissions). The balancing item measures 
the net effect of these errors and omissions.

A persistently large balancing item may be an indication 
of serious errors and omissions in the accounts. However, 
a small balancing item does not necessarily mean that er­
rors and omissions are small, since they may be offsetting. 
Offsetting errors may be unrelated, reflect a direct link in 
the measurement of two items, or result from a measure­
ment problem affecting both sides of a transaction. For 
example, any error in measuring reinvested earnings in 
the current account will be matched and offset in the capi­
tal account item reinvestment of earnings as the two items 
are of equal magnitude but opposite sign. A balancing 
item of predominantly one sign may also suggest that er­
rors and omissions are occurring systematically rather 
than randomly.

The predominance of relatively large and positive annual 
balancing items in recent years suggests that care needs to 
be taken when interpreting the accounts.

Recent Developments

Australia’s worsening balancing itenri in recent years coin­
cides with a number of major changes in the Australian 
financial system that have increased the difficulty of 
measuring balance of payments transactions. Since Oc­
tober 1983, there have been a number of government in­

itiatives designed to liberalise the financial system and to 
introduce diversity and competition by allowing the entry 
of selected foreign financial institutions. There has been a 
significant increase in the number and type of entities en­
gaging in international transactions and new instruments 
and methods of financing have been introduced.

It is unlikely that any single factor accounts for the recent 
increases in the size of the balancing item. However,
problems with coverage of foreign investment activity and 
with the measurement of some services, income and unre­
quited transfers items have been identified.

Coverage of foreign investment activity by the non-offi- 
cial sector presents particular difficulties. Since the
suspension of exchange controls in December 1983 there 
has been no comprehensive source of coverage for the 
ABS Survey of Foreign Investment and reliance has had 
to be placed on various partial sources in measuring this 
activity. Deficiencies in coverage of non-official sector 
capital flows may be the main capital account contributor 
to the size of the annual balancing item in recent years.

Three other measurement problems associated with capital 
transactions may also have had a significant impact First, 
problems have emerged in the measurement of gains and 
losses on foreign exchange transactions, particularly those 
involving banks. The nature and extent of these deficien­
cies are under investigation. Second, the potential for in­
consistencies in the time of recording and valuation of the 
two different sides of a transaction has increased with the 
rapid growth in the volume of international transactions 
and the more frequent exchange rate adjustments since the 
floating of the dollar and other major currencies. Timing 
problems may also be behind a large part of the volatility 
that has been evident in the size of the quarterly balancing 
item, although this does not appear to be strongly evident 
in 1989-90. Third, despite the recent improvements in the 
measurement of foreign investment in Australian real es­
tate, deficiencies in coverage in this area may still exist.

The ABS is developing a methodology within the 
framework of the Survey of Foreign Investment to 
measure investment in Australian real estate on a regular 
basis. Once this methodology is established, it is expected 
that coverage of foreign investment in Australian real es­
tate will be satisfactory and no longer a significant con­
tributory factor to the size of the balancing item.

During the 1980s there has been significant growth in in­
ternational trade in services, especially in non-official 
other services. For a number of reasons this is a difficult 
area about which to compile statistics. The types of ser-
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vices involved are diverse while the service providers and 
receivers are widespread throughout the economy and 
continually changing. There is no comprehensive source 
of coverage of either tran.sactors or transactions. There 
are also conceptual and practical difficulties involved in 
identifying internationally traded services without omis­
sion or overlap with other balance of payments items.

Although the ABS conducts a number of surveys to 
measure the services items, it is likely there will be 
deficiencies in the estimates, both current and extrapo­
lated, that are produced from the surveys.

Deficiencies arc also recognised in the measurement of 
travel debits. At present, estimates of per capita expendi­
ture of Australian travellers abroad (which are multiplied 
by estimates of the number of such travellers to derive 
travel debits estimates) are based on a benchmark survey 
conducted in respect of 1982-83. The benchmark is up­
dated using results from the Survey of International Travel 
Enterprises. Any divergence between the updated per 
capita expenditure estimates and actual per capita expen­
diture will have an impact on the balancng item.

The ABS is planning to conduct, in respect of 1990-91, a 
Survey of Returned Australian Travellers (SORAT). 
Results from the SORAT will improve the accuracy of per 
capita expenditure estimates.

Problems currently exist with the estimation of the trans­
fers made by non-residents migrating to Australia under 
the Australian Government’s Business Migration Program 
(included in unrequited tranters credits). In estimating 
this item, reliance is placed on the results of an out-of- 
date survey conducted to measure a concept of migrants’ 
transfers that is different from that required for balance of 

Allhough the survey results havepayments purposes.
been adjusted for broad price and exchange rate changes 
since the survey was run, the pattern of migrants’ transfers 
may have changed enough over the period to make es­
timates based on the survey questionable. An updated 
survey has recently been conducted; the ABS is currently 
analysing the results with the view to improving estimates 
of migrants’ transfers.

The accuracy of investment income estimates on the cur­
rent account may also be influenced by difficulties in the 
measurement of related capital account items. To the ex­
tent that there has been undercoverage of capital ttansac- 
lions, for example foreign investment activity by the non­
official sector, it is likely that there will have been under­

Somestatement of any associated income transactions.
income (such as discount income) may also be unrecorded 
or misclassified as part of the associated investment trans­
action.

BALANCE OF PAYMENTS RATIOS

Introduction

In analysing an economy’s balance of payments, it is 
often useful to relate balance of payments statistics to 
other economic indicators by deriving balance of pay­
ments ratios. These ratios enable the examination of the 
balance of payments within the framework of the 
economy as a whole, as well as facilitating more meaning­
ful historical and international comparisons. However, it 
should be noted that any iniemalional comparisons need 
to be made with caution as the underlying economic in- 
dicaiors used to derive these ratios are often compiled on 
different bases. International comparisons are also com­
plicated by a diversity of economic, political and social 
structures.

This article provides a selection of ratios that might be 
useful when analysing balance of payments performance 
over recent years. It also analyses the behaviour of the 
ratios over the sixteen year period 1974-75 to 1989-90.

The ratios are grouped into five categories: current ac­
count to gross domestic product (GDP) ratios; endogenous 
import!! ratios; import penetration ratios; investment ser­
vicing ratios; and capital transactions ratios. The ratios 
are based on original current price estimates. Simple 
averages of the ratios for the period being analysed are 
also provided.
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Current account to GDP ratios GRAPH L CURREVTACCOCNT TO GDP BATIOS

Current account to GDP ratios express selected balance of 
payments aggregates as percentages of GDP, the measure 
of an economy’s production level. These ratios are shown

PncM 
- 2D

in Graph 1 and Table 1.
deficit in the balance of payments.

A negative ratio indicates a
- 15

The main ratio in this category is the balance on current 
account to GDP ratio. This ratio has fluctuated somewhat 
over the period under analysis but, with the current account 
in deficit over the entire period, the ratio has tended to 
grow. In 1989-90 the current account deficit to GDP ratio 
was 5.6 per cent, up 0.3 percentage points on a year earlier 
but down on the record level of 6.1 per cent recorded for 
1985-86.
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The fluctuations in the balance on current account to GDP 
ratio mirror those in the balance on goods and services to 
GDP and the net income to GDP ratios.

The net income deficit to GDP in particular has risen 
strongly over the period, with the ratio rising from 1.1 per 
cent in 1974-75 to4.3 percent in 1989-90.

r - -10
1974-75 i9n-?i 1910-11 1911W 191647 1919-90

Year GDP Balance 
on 

current 
account 

(a)

TABLE 1: CURRENT ACCOUNT TO GDP RATIOS

Balance 
on goods 

and 
services 

(a)

Exports 
of gcxxls 

and 
services

Imports 
of goods 

and 
services 

(b)

Net 
income 

(a)
Balance 

on 
current 

account

Ratios to GDP
Balance 

on goods 
and 

services

Exports 
of goods 

and 
services

Imports of 
goods and 

services

Net 
income

— $’000 million — — per cent —

1974-75 
1975-76 
1976-77 
1977-78 
1978-79 
1979-80 
1980-81 
1981-82 
1982-83 
1983-84 
1984-85 
1985-86 
1986-87 
1987-88 
1988-89 
1989-90 
Average

64.7 
76.4
87.3 
94.9

108.0
122.6
139.8
156.7 
170.6
192.7 
214.5
239.4 
261.9
296.4 
337.6
368.6

- 1.2

-2.4 
-3.0
-3.6 
-2.0
-5.5 
-9.1
-6.8 
-7.4 

- 11.3 
-14.6 
-12.2 
-11.1 
-17.8 
-20.7

-0.3
0.3 

-0.5 
- 1.0 
- 1.1

0.9 
-16 
-5.7 
-3.8 
-2.6 
-4.8 
-7.4 
-4.9 
-2.5 
-6.9 
-7.4

10.1 
11.2
13.4 
M.2 
16.9 
22.0 
22.5 
23.3 
25.2 
28.6 
34.8 
38.7 
43.1 
50.1
53.8 
58.6

10.4 
11.0 
13.9 
15.2
18.0 
21.1 
25.1
29.0 
29.0 
31.2
39.5 
46.1
48.0 
52.6
60.8 
66.0

-0.7 
- 1.4 
- 1.6 
- 1.8 
-2.2 
-2.7 
-18 
-3.2 
-2.8 
-4.9 
-6.8
-7.9 
-8.6

-10.2 
-13.0 
-15.7

- 1.9 
- 1.9 
-2.8 
-3.2 
-3.4 
- 1.6 
-3.9 
-5.8 
-4.0 
-3.8 
-5.3 
-6.1 
-4.7 
-3.7 
-5.3 
-5.6 
-3.9

-0.4
0.4 

-0.6 
- 1.0 
- 1.0

0.7 
- 1.8 
-3.6 
-2.2

-2.2 
-3.1
- 1.9 
-0.9 
-2.1 
-2.0
- 1.4

15.6 
14.7
15.3 
15.0
15.6 
17.9 
16.1
14.9 
14.8
14.8 
16.2 
16.2
16.5 
16.9 
15.9
15.9 
15.8

16.0 
14.3
16.0 
16.0 
16.6
17.2 
17.9 
18.5 
17.0
16.2 
18.4
19.3 
18.3
17.8 
18.0
17.9 
17.2

- 1.1 
- 1.8 
- 1.8 
- 1.8 
-2.0 
-2.2 
-2.0 
-2.0 
-1.6 
-2.5 
-3.2 
-3.3 
-3.3 
-3.4 
-3.9 
-4.3
-2.5

(a) A minus sign indicates a deficit, (b) These series carry the opposite sign to the corresponding series in the main tables of this publication.
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Endogenous imports ratios

Endogenous merchandise imports can be broken down into 
three broad economic categories: consumption; capital; and 
other. Endogeneous imports ratios examine the change in 
composition of endogenous imports over time by express­
ing each of these major categories as a percentage of total 
endogenous imports.

As Graph 2 and Table 2 show, both the consumption im­
ports to endogenous imports ratio and the other imports to 
endogenous imports ratio have experienced a slight decline 
over the period 1974-75 to 1989-90, whereas the capital 
imports to endogenous imports ratio has risen. 

for 48 per cent of endogenous imports in 1989-90. The 
period average for the ratio was 49 per cent.

GRAffl i ENDOGENOUS IMPOETS RATIOS
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The proportion of consumption goods to endogenous im­
ports peaked at 29 per cent in 1975-76 and 1976-77, and 
was at its lowest at 25 per cent in 1980-81 and 1981-82, 
and again in 1986-87. In 1989-90, consumption goods ac-
counted for 26 per cent of endogenous imports. The
average ratio over the last sixteen years was 27 per cent.

The proportion of capital goods to endogenous imports was 
at its lowest at 20 per cent in 1979-80 and highest at 26 per 
cent in 1985-86. Capital goods accounted for 25 per cent 
of endogenous imports in 1989-90. The average ratio for 
the last sixteen years was 24 per cent.

- 30

- »
Over the same period other goods as a proportion of en­
dogenous imports peaked at 55 per cent in 1979-80 and 
bottomed out at 48 per cent in 1976-77 and 1977-78, and 
again from 1982-83 to 1985-86. Other goods accounted I— 

1974-75 19n-78 1981-84 1986-87

—1 “-IO 
1989-90

—I—

TABLE 2: ENDOGENOUS IMPORTS RATIOS

Year Endogenous imports (a) Fer cent of total endogenous imports
Toul Consumption Capital Other Consumption Capita) Other

— $’000 million — —~ per cent —

1974-75 
1975-76 
1976-77 
1977-78 
1978-79 
1979-80 
1980-81 
1981-82 
1982-83 
1983-84 
1984-85 
1985-86 
1986-87 
1987-88 
1988-89 
1989-90 
Average

6.7
6.9
9.0
9.5

11.7
13.2
15.5
18.4
17.6
20.4
25.9
31.1
32.7
36.6
42.8
46.2

1.9
2.0
2.6
2.6
3.1
3.4
3.9
4.5
4.7
5.6
7.0
8.1
8.3
9.3

11.4
12.1

1.5
1.5
2.1
2.3
2.8
2.6
3.7
4.6
4.4
4.9
6.6
8.1
8.0
8.6

10.6
11.8

3.3
3.4
4.3
4.6
5.8
7,2
7.9
9.2
8.5
9.8

12.4
14.9
16.4
18.6
20.8
22.3

28
29
29
28
26
26
25
25
27
28
27
26
25
26
27
26
27

22
22
23
24
24
20
24
25
25
24
25
26
25
24
25
25
24

50 
49
48 
48
50 
55
51
50 
48
48 
48
48 
50
51
49 
48
49

(a) These series carry the opposite sign to the corresponding series in the main tables of this publication.
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Import penetration ratios
Import penetration ratios are used to examine the propor­
tion of demand for goods and services in an economy that 
is satisfied through imports. The import penetration ratios 
shown in Graph 3 and Table 3 comprise imports of goods 
and services to gross national expenditure, capital imports 
to gross fixed capital expenditure, other imports to final 
consumption expenditure and endogenous imports to sales. 
All series used in the compilation of these ratios are al cur­
rent prices.

The capital imports to gross fixed capital expenditure ratio, 
which indicates the proportion of capital accumulation 
satisfied by imports from abroad, increased from 11 per 
cent in 1974-75 to 15 per cent in 1989-90. Like the im­
ports of goods and services to gross national expenditure 
ratio, this ratio was at its lowest in 1975-76 (at 9 per cent). 
The ratio average for the period was 12 per cent.

Capital imports are defined as endogenous capital imports 
plus imports of civil aircraft. Other imports are defined as 
imports of goods and services less capital imports.

In the endogenous imports to sales ratio, sales are defined 
as gross non-farm product plus endogenous imports plus 
imports of services less changes in private non-farm stocks. 
A similarly named ratio is presented in Australian National

GRAPH î: IMPORT PESETRATON RAUOS

Per cea

Accounts: National income and Expenditure (5206.0)
using seasonally adjusted constant price equivalents of the 
current price numerator and denominator used here.

For a detailed discussion on the national accounting con­
cepts of gross national expenditure, gross fixed capital ex­
penditure, final consumption expenditure, gross non-farm 
product and private non-farm stocks refer to Australian 
National Accounts: Concepts, Sources and Methods 
(5216.0).
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Imports of goods and services as a proportion of gross na­
tional expenditure grew over the sixteen year period, rising 
from 16 per cent in 1974-75 to 18 per cent in 1989-90, and 
averaged 17 per cent for the period. The ratio was at its 
lowest in 1975-76 (at 14 per cent) and at its highest in 
1985-86 (at 19 per cent), with a trough occurring over 
1982-83 and 1983-84.
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Year Gross 
national 

expenditure

Gross

(GNE) expenditure 
(GFCE)

TABLE 3: IMPORT PENETRATION RATIOS

Imports of goods and services
Imports of goods and services 

ratios

Final
fixed Consumption 

capital Expenditure
(FCE)

Sales
(a)

Total Capital
imports imports imports

(b) (b)(c)

— S’OOO million —

Other Endogenous Total Capila]

(b)(d)
imports imports imports 

(b) to GNE to GFCE

Other 
imports 
to FCE

Endogenous 
imports 
to sales 

ratio

— per cent —

1974-75 
1975-76 
1976-77 
1977-78 
1978-79 
1979-80 
1980-81 
1981-82 
1982-83 
1983-84 
1984-85 
1985-86 
1986-87 
1987-88 
1988-89 
1989-90 
Average

64.9
76.1
87.8
95.8

109.1
121.8
142.4
162.3
174.4
195.3
219.2
245.5
266.7
299.0
345.4
376.1

15.1
18.4
21.0
22.6
26.0
28.8
35.2
41.5
41.2
44.4
51.1
59.4
64.1
72.3
86.6
89.1

48.1
58.0
66.4
74.1
83.1
93.7

107.6
122.7
137.9
152.2
168.1
188.1
205.9
227.7
251.2
276.7

69.8
82.6
94.6

104.6
117.7
132.8
153.8
173.9
192.4
212.5
240.0
270.4
297.3
333.6
377.0
414.7

10.4
10.9
13.9
15.2
18.0
21.1
25.1
29.0
29.0
31.2
39.5
46.1
48.0
52.6
60.8
66.0

1.6
1.6
2.1
2.4
2.9
2.8
4.0
5.2
4.6
5.1
7.0
8.8
9.2
8.8

11.4
13.0

8.8 
9.3

11.8 
12.7 
15.0
18.3 
21.0 
23.8
24.4 
26.1
32.5 
37.2 
38.8
43.9 
49.4 
53.0

6.7 
59
9Ó
9.5

11.7
13.2
15.5
18.4
17.6
20.4
25.9
31.1
32.7
36.6
42.8
46.2

16
14
16
16
17
17
18
18
17
16
18
19
18
18
18
18
17

11
9

10
11
11
10
11
12
11
12
14
15
14
12
13
15
12

18
16
18
17
18
20
20
20
18
17
19
20
19
19
20
19
19

10 
8

10 
9

10
10
10

9 
10 
11 
12 
11 
11

11
10

(a) Sales are defined as gross non-fann product plus endogenous imports plus imports of services less changes tn private non-farm stocks, (b) These series 
carry the opposite sign to the corresponding scries in the main ubles of this publication, (c) Capital imports are defined as endogenous capital imports plus 
imporu of civil aircraft, (d) Other imports are defined as imports of goods and services less capital imports.
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The other imports to final consumption expenditure ratio, 
which indicates the proportion of consumption th,at is met 
through imports, increased slightly over the period, up 
from 18 per cent in 1974-75 to 19 per cent in 1989-90. 
The ratio was at its lowest in 1975-76 (at 16 per cent). 
The ratio averaged 19 per cent for the period.

Net other investment income payable as a proportion of 
exports of goods and services was at a peak of 9 per cent 
in 1975-76 and 1976-77, but troughed in 1982-83 (at 1 per 
cent) and again in 1986-87 (at 2 per cent) before rising to 6 
per cent in 1989-90. The period average for the ratio was 
6 per cent.

The endogenous imports to sales ratio rose from 10 per 
cent in 1974-75 to 11 per cent in 1989-90. The ratio was 
at its lowest in 1975-76 (at 8 per cent) and peaked in 1985- 
86 (at 12 per cent). The ratio average for the period was 
10 per cent.

GRAPH 4: INVESTMENT SERVICING RATIOS
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Investment servicing ratios
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When an economy raises capital from non-residents to 
finance economic activity, various measures can be 
developed to examine the servicing costs of that finance to 
the economy. One approach is to analyse net investment 
income payable to non-residents as a proportion of exports 
of goods and services. The ratios in Graph 4 and Table 4 
include the nd investment income to exports ratio, the net 
interest to exports ratio and the net other investment in­
come to exports ratio.
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Net investment income payable as a proportion of exports 
of goods and services grew from 7 per cent in 1974-75 to 
25 per cent in 1989-90. The main increase in the ratio 
occurred from 1983-84 onwards, with the deregulation of 
financial markets. The ratio averaged 15 per cent for the 
period.

- 10

Net interest payable as a proportion of exports of goods 
and services grew from 1 per cent in 1974-75 to 20 per 
cent in 1989-90. The period average for the ratio was 9 
per cent.

1974-75 1977-78 1980-81 1983-84 1986-87
—:• 0
1989»

TABLE 4: INVESTMENT SERVICING RATIOS

Year Exports 
of goods 
services

Net investment income payable (a)
Total Interest

Ratio of net investment income to exports (b)
Other 

investment 
income

Total Interest Other 
investment 

income

— $’000 million — —- per cent —

1974-75 
1975-76 
1976-77 
1977-78 
1978-79 
1979-80 
1980-81 
1981-82 
1982-83 
1983-84 
1984-85 
1985-86 
1986-87 
1987-88 
1988-89 
1989-90 
Average

10.1
11.2
13.4
14.2
16.9
22.0
22.5
23.3
25.2
28.6
34.8
38.7
43.1
50.1
53.8
58.6

0.7
1.2
1.5
1.6
1.9
2.4
2.5
2.8
2.5
4.4
6.0
7.1
7.9
9.2

12.1
14.9

0.1
0.2
0.3
0.4
0.7
0.9
0.9
1.5
2.3
2.9
4.3
5.9
7.0
7.5
9.3

11.6

0.6
1.0

1.2
1.3
1.5
1.5
1.3 
0.2
1.5
1.7
1.2 
0.9
1.7 
2.8
3.3

7
11

11
12

12 
10
15
17 
18
18
19
22 
25
15

2
2
3
4
4

7
9

10
13
15
16
15
17
20
9

6 
9 
9 
8 
8 
7 
7 
5
1 
5 
5 
3 
2 
3
5 
6
6

(a) These series carry the opposite sign to corresponding series in the main tables of this publication, (b) Net investment income payable as a percentage 
of exports of goods and services.
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Capital transactions ratios

The capital transactions ratios provided in Table 5 can be 
* . ______ »kn nrtt Kalrinrp nn1 UCl vapiuil ---------r --

used to examine the composition of the net balance on 
This is achieved by expressing transac-capital account.ouintui (ivvuiuH. - ------------- _ .

tions in broad instrument categories by dirccuon ot mvwt- 
proportion of total net capital transacuons. The __ ...... J ....... nn/1 flTirlment as a proportion ol total net capital iraiiMvuui». *nv 

broad instrument categories used are debt and "equity and

in-
Other" transactions and the directions of investment ^e 
foreign investment in Australia (FIA) and Australian in-lUIVIgU • -------------- ' ' • J- . .
vestment abroad (AlA). Positive transactions indicate a netvesilllvliv rtuivau ------------- .
capital inflow into Australia and negative transactions indi­
cate a net capital outflow.

Graph 5 shows the behaviour of both FIA and AIA ratios. 
With a persistent current account deficit (which has to be 
financed by borrowing or other inflow) over the 
under analysis, any relative change in the outflow of AIA 
must be accommodated by corresponding relative changes 
in inflow of FIA. Consequently, the significant 
in investment flows abroad, first in 1982-83 through 1983- 
84 and again in 1986-87 through 1987-88, are matched by 
increased flows into Australia. 

abroad to net capital transactions was at its lowest level 
since the early 1980s (1982-83).

GRAPHS: CAPITAL TRANSACTIONS RATIOS
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The graph also indicates a shift in the composition of both 
- • " From 1981-82 borrowing becameinflows and outflows. > .w... w

the dominant source of finance for FIA, although this 
dominance somewhat moderated in 1988-89 and 1989-90. 
On the other hand for outflows (AIA), the acquisiuon by 
Australian residents of equity in foreign companies 
dominated net outflows for all periods with the exception 
of 1980-81 to 1982-83 where the reverse is true. However, 
for 1989-90, the relative contribution of equity investment
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TABLE 5: CAPITAL TRANSACTIONS RATIOS

Year
Foreign investment 
in Australia (FIA)

Australian 
investment abroad (AIA)

Borrowing Equity 
and 

other

Lending 
and 

reserve 
assets

Equity 
and 

other

Total net 
capital 

transactions

Ratio to toul net capital transactions

FIA 
Borrowing

FIA 
Equity 

and 
other

AIA 
Lending 

and reserve 
assets

AIA 
Equity 

and 
other

— $’000 million —
— per cent —

1974-75
1975-76
1976-77
1977-78
1978-79
1979-80
1980-81
1981-82
1982-83
1983-84
1984-85
1985-86
1986-87
1987-88
1988-89
1989-90 
Average

0.6

1.3
2.2
2.0
1.2
2.7
8.3
9.1
8.1

12.7
16.5
14.6
18.0
16.8
16.3

0.5
0.8
1.1
1.0
1.5
2.0
3.4
2.3
1.4
2.0
2.1
2.7
7.5
7.1
9.7
6.4

0.3
0.8

-0.1 
0.1

0.3 
- 1.0 
- 1.8 
-2.6 
-2.0

1.2

-3.7
-6.8
-2.5
-3.5

-0.2
-0.1
-0.1
-0.4
-0.2
- 1.3
-0.6
-0.5
-1.5
-2.4
-4.3
-6.0
-9.0
-9.5
-9.5
-3.9

1.3
1.6
2.3
2.9
3.3
2.1
4.5
8.3
6.3
5.7

11.6
14.3
9.4
8.8

14.5
15.2

50 
3

57 
75 
61 
55
60 

100 
144 
142
109 
115 
155
204 
116 
107
97

42
51
49
36
45
96
75
27
22
35
18
19
80
80
67
42
49

20 
51
-3

4
1

12 
-23 
-21 
-42 
-35

10
8 

-39 
-77 
- 17 
-23 
- 11

- 12 
- 4
-3

- 15
-7

-64 
- 12
-6

-24
-42
-37
-42
-95

- 107
-66
-26
-35
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INTERNATIONAL COMPARISON OF BALANCE OF PAYMENTS STATISTICS

There are two frequently used methods of comparing 
balance of payments statistics of different countries.
The first method involves converting the relevant 
aggregates for each country from the unit of currency in 
which the data are normally presented into a chosen 
common unit of account - either a particular currency 
(often the US dollar) or a chosen weighted average of 
foreign currencies (often the SDR). Presentetion using a 
common unit of account allows convenient comparison of 
the absolute size and trends in the direction of key 
aggregates.

as
The other method is to express each country’s aggregates 

proportions of its gross domestic product (GDP) or 
gross national product (GNP). These ratios place the 
country’s balance of payments developments in the context 
of the size of the country’s economic activity. However, 
this is a comparison in domestic currency terms; 
movements over time in the ratios will be aff^ected by 
differences in impact of exchange rale variations on the 
two series.
Care should always be exercised in the use and 
interpretation of international statistical comparisons. C^e 
important qualification is that, despite the fact countries 
tend to follow international recommendations for the 
compilation of balarxe of payments stauslics, differences 
still occur between countries in concepts, coverage, data 

sources and collection methods. For exaniple. a significant
coverage 
account

difference occurs in comparisons of current 
balances because some countries (including

Australia, United Kingdom, West Germany and the United 
States) follow the international recommendation that 
reinvested earnings should be included in the statistics, 
while most countries do not.

Current account balances in US dollars for selected 
countries

Australia’s current account balance (both including and 
excluding reinvested earnings) for the last 13 years, 
converted to US dollars at quarterly period average 
exchange rales, is compared with corresponding balances 
for a selection of countries in the table below.

Current account balances as a percentage of GDP for 
selected countries

In 1989-90, Australia's deficit on current account 
(including reinvested earnings) was 5.6 per cent of GDP. 
This compares with average ratios of 4.9 per cent over the 
period 1983-84 to 1989-90 and 3.7 per cent over the period 
1977-78 to 1982-83. Australia’s ratio from 1977-78 is 
compared with the corresponding ratios for a selection of 
countries in the table on the following page.

INTERNATIONAL COMPARISON OF CURRENT ACCOUNT BALANCES (.Mb) 
SUS billion

Year Australia
(c)

United
Sutes

United
Kingdom

Wen 
Germany

Japan Canada

— Including Reinvested Earnings —

1977-78 
1978-79
1979-80
1980-81
1981-82 
1982-83 
1983-84
1984-85 
1985-86 
1986-87
1987-88
1988-89 
1989-90

-3.4 
-4.1 
-12 
-6.3

- 10.0 
-6.4 
-6.7 
- 8.8
- 10.2
-8.0
-8.0

-14.5 
- 16.9

- 19.4 
-5.3 
-3.6

9.7
4.3 

-24.4 
-81.1 

- 114.4 
-122.8 
-143.2 
- 136.1 
-123.5

na

1.5 
-0.1 
-0.5
17.9
7.1
7.3
4.5
2.7
5.0 

-2.0 
-16.2 
-31.4

na

5.9
5.3 

-13.0 
- 15.0

1.6
9.6
4.0

12.0
27.2
46.1
47.1
54.1 

na

na
na 
na 
na 
na 
na 
na 
na 
na 
na 
na 
na 
na

na 
na 
na
na 
na 
na
na 
na 
na
na 
na 
na 
na

— Excluding Reinvested Earnings —

1977-78 
1978-79
1979-80
1980-81 
1981-82 
1982-83 
1983-84
1984-85
1985-86
1986-87 
1987-88 
1988-89 
1989-90

-X7 
-3.4 
- 1.3 
-5.6 
-9.8 
-7.1
-6.4 
-8.6

- 10.1 
-8.0 
-7.8

-14.2 
-16.9

-25.1
-17.5 
- 19.1

0.1
-5.6 

-31.8 
-89.7

- 120.5 
-149.3 
- 165.6 
- 155.6 
- 135.7

na

3.7
2.9
5.9

20.8
10.4
9.9
4.6 

-0.5
2.7
8.7 

-22,5 
-39.1

na

na 
na
na
na
1.2
9.8
3.1

11.0
25.6
45.0
46.6
53.4

na

16.4
6.1

- 17.3
- 1.0

7.1
12.8
27.9
40.3
64.9
93.8 
80.3 
73.0

ni

-3.6
-5.0
-3.1
-2.1
-2.3

3.7
0.9
2.9

-5.4
-7.0
-7.6

-12.4 
na

(,) A nunm .ign indict« « deficit cn cunent account, (b) Ilie .ource for aU counuiea except Auatralia il OECD (Ma^ Economic 
and national data, (c) Auatralia'. cunent account balance ha. been convened to US doUar. uaing quanerly penod average exchange rate..
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INTERNATIONAL COMPARISON OF CURRENT ACCOUNT BALANCES AS A PERCENTAGE OF CROSS DOMi^JTIC PRODUCT’ (a)(b)

Year Australia United 
States (c)

United 
Kingdom

West
Germany (c)

Japan (c) Canada

— Including Reinvested Earnings —

1977-78 
1978-79 
1979-80 
1980-81 
1981-82 
1982-83 
1983-84 
1984-85 
1985-86 
1986-87 
1987-88 
1988-89 
1989-90

-3.2 
-3.4 
- 1.6
-3.9 
-5.8 
-4.0 
-3.8 
-5.3 
-6.1 
-4.7 
-3.7 
-5.3 
-5.6

-0.9 
-0.2 
-0.1

0.3 
0.1

-0.7 
-2.2 
-2.9 
-3.0 
-3.3
-19 
-14

na

0.5

-0.1 
3.4
1.5 
1.6 
0.9
0.7 
1.0

-0.3 
-11
-3.8 

na

1.0 
0.8

- 1.6 
-10

0.2 
1.4 
0.6
11 
3.5
4.5 
3.9
4.6
na

na 
na 
na 
na 
na 
na 
na 
na 
na 
na 
na 
na 
na

na 
na 
na 
na 
na 
na 
na 
na 
na 
na 
na 
na 
na

— Excluding Reinvested Earnings —

1977-78 
1978-79 
1979-80 
1980-81 
1981-82 
1982-83 
1983-84 
1984-85 
1985-86 
1986-87 
1987-88 
1988-89
1989-90

-2.6 
-2.8 
- 1.0 
-3.5 
-5.6 
-4.5 
-3.7 
-5.2 
-6.0 
-4.6 
-3.6 
-5.2 
-5.6

-1.2
-0.7
-0.7

-0.2 
-1.0
-2.5 
-3.1 
-3.6 
-3.8 
-3.3 
-17

na

1.3 
0.8
1.2 
4.0
11 
11
1.0 

-0.1
0.5
1.4 

-19 
-4.7

na

na 
na
na

0.2
1.5
0.5
1.9
3.4
4.4
3.9
4.5
na

2.0
0.6

- 1.8
-0.2

0.7
1.2
14
3.3
3.9
4.3
3.0
2.5 
na

- 1.7 
-2.3
- 1.3
-0.7
-0.8

1.2
0.3 
0.9

- 1.5
- 1.8
- 1.7
-2.5 

na

(a) A minus sign indicates a deficit on current account, (b) The source for all countries except Australia is ORCD {Main Economic Indicators) April 1990 
and national source data. For Australia the source is the March quarter 1990 issue of ABS Catalogue No. 52O<).O. (c) Ratios for United Slates, Japan, 
West Germany are calculated using gross ruitional product.
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TABLE 1. BALANCE OF PAYMENTS 
______________($ million)______________

-Tear.

1988-89 J989-90

Current transactions — 
Goods and services — 
Merchandise (a) —
Exports fob
Imports fob
Balance on merchandise trade

Services —
Credits 
Debits 
Net services

1987-88 
Mar, JUOL Sept.

.....
Dec,

Ouariers ended

Mar,
1989-90

Oft, IMsr, JMfif

Balance on goods and services

Income — 
Credits 
Debits 
Net income

Unrequited transfers — 
Credits
Debits 
/Vet unrequited transfers

Balance on current account

Net capital transactions —
Official —
General government —
Foreign investment in Australia 
Australian investment abroad 
Total

Reserve bank —
Foreign investment in Australia 
Australian investment abroad 
Total

Total official

Non-official—
Foreign investment in Australia 
Australian investment abroad
Total non-official

Balance on capital account

Balancing item

(a) Balance of payments basis.

40341
-40386 

155

9317 
-12313 
-2,696

-2,541

3,934 
-14,138 
-10504

3545 
-1,881

7,664

-11,081

4,016
415 

4,431

-3,924
-3,932

499

21,041
-12,716 

8525

8324

2557

43,041 
-41,032 
-3,985

10,791 
-13,751
-2,960

-6,945

4540 
-17,253 
-13,013

4310 
-2.012
2.79«

-17,760

859 
-359

5(W

-873 
-«73

-373

25.654
-10,826

74.«2«

14,455

3505

47,211 
-50,990 
-3,779

11,379 
-15,035

-3,656

-7.435

5,104 
-21,424 
-75.720

4,602 
-2,\16
2,426

-20,729

2,035
201 

2536

24 
-2,156 
-2,732

104

20,595 
-5,411 
15,108

15312

5517

10,646 10,462 10,056
-10,222 -10,069 -10,964

424 393 -908

10,669 10,424 11,898 11,716 11,727 11,624 12,144
-11,860 -11,511 -12.697 -13,897 -12.959 -12,691 -11,443
-iJ9J -1,087 -799 -2,181 -1,232 -1,067 701

2,640 
-3,084

-444

2,3i4 2,512
-3,004 -3,239

-620 -667

2,165 
-3343 

-478

2,993 
-3,506 

-623

2,511 
-3,163 
-1,192

2,611 
-3,911 
-1500

2,199 
-3,686 

-^95

3303 
-3,683 

-480

2,116 
-3,155 

■^79

-20

948 
-3,723

-227 -1,575

976 
-3341

■^,775 -2^65

991 
-3,966 
-2,869

-1,669

919 
-4,050 
-3/)72

-1,710 -1,991 -3.481 i.l29 -1,547 -278

902 
-538

364

950
-526 

■424

930
-412 
57«

1,030 
-412 
55«

-2,431 -2368 -3,926

3,845 
-141 

3.704

-134
366 
232

-172
-386
-558

-1,077
3 

-451\
-7,076 -4568

2,628 -4536

1,944
-1,143 

«07

1,899

3,429

-998

-36 
-758 
-794

-1552

1,411
-2,826 -2324
5/163 5553

727

1,641

3,901

25

1,121 
-4,491 
-3.370

1,144 
-4,846 
-3,702

1,388 
-4,886 
-3,49«

1,410 1372 1,534
-5398 -5,710 -5,530
-3,888 -4,338 -3,996

1,095 
-559 
536

1,155
-569
586

1,096 
-450
646

1,111 
-485 

626

1,191
-662
529

1,204 
-579
625

-4,183 -4,544 -5,107 -^333 -5391 -5356 -3,649

2,151
96 

2347

64 
-410 
-346

1,901

3.901 
-1.814 

2J087

3,988

195

961 
-80

-2,091 
11

«87 -2Î376

626 
136
762

410
-500
-90

1,012 
535 

7347

-13
30
17

-18 
250 
232

-10 
45 
35

-672 
-672

-424
-430

922
818

34 
-1,882 
-1,848

1,119 -2jO41

8358 
-3,084 
5,474

5,1\9

90 -520 2565 -1,831

6393

Î.O49

6.137
-3,704 -1315

2JD14 4,622

5,326 
-1,013
4513

6.419 
-4,350 
2fi69

2,103 
1,401 
4,104

-21 4,712 3,793 4,434 2,273

5,134 1,621 1598 922 1576
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TABLE 2. BALANCE OF PAYMENTS — CURRENT ACCOUNT 
($ million)

y<ar
1987-88 1988-89 1989-90

Current transactkrns —
Goods and services —
Merchandise (a) —
Exports fob
Imports fob
Balance on merchandise trade

I9S7-SS
Mar.____ J UM .S££L.

1988-89
Ouarttrs endtd

Mar., JuM Sept,
1989-90

Mar, /aas.

40,541 
^,386 

/55

43,047 
-47,032 
-5.985

47,211 10,646 10,462 10,056 10,669
-50,990 -10,222 -10,069 -10,964 -11,860

10,424 11,898 11.716 11,727 11,624 n,\A4

-3,779 424 393 -908 -1,191
-11,511 -12,697 -13,897 -12,959 -12,691 -11,443

-1,087 -799 -2,181 -1,232 -1,067 701

Services —
Credits —
Shipment
Other transportation 
Travel
Other services
Total services credits
Debits—
Shipment
Other transportation 
Travel
Other services
Total services debits

531 
3,142 
3,565 
2373 
93/7

554 
3309 
4,467 
2361 

10,791

602
3.362
4,650
2,765 

7/379

137
853

1,085
565

2,640

130
788
880
586

2284

130
794

1,059
589

2,572

134
839

1,209
583

2.765

143
805

1,289
646

2,883

910
743 

237/

144
798
91Ò
691

2.6//

151
808

1,158
672

2.789

154
932

1,438
679 

3303

153
824

1,076
723

2,776

Net services

Balance on goods and services

Income —
Credits —
Property income — 
Reinvested earnings 
Other
Labour and other income
Total income credits

Debits —
Property income — 
Reinvested earnings 
Other
Labour and other income 
Total income debits

Net iMome

Unrequited transfers — 
Credits
Debits

unrequited transfers

Balance on current account

(a) Balance of payments basis.

-2,856 
-2310
-3.712 
-3.135

-12213

-3,176
-2,912
-4263
-3,400

-13,751

-3.278
-3.377
-4.948
-3.432

-15,035

-123
-649
-873
-839

-5.084

-681
-632
-891
-794

-3204

-136
-661

-1.027
-815

-5359

-760
-711
-932
-840

-5345

-808
-736

-1.049
-913

-3,506

-872
-804

-1355
-832

-5.765

-810
-839

-1357
-845

-5.9//

-849
-855

-1.113
-869

-3,686

-801
-808

-1,228
-846

-5,685

-158
-815

-\2^0
-812

-5.755

-2.696

-2,541

2,162 
1,596

176 
3,934

-2,417
-11311

-210
-14,138

-10204

3,545 
-1,881

1,664

-11,081

-2,960 -3,656 -^4 -620 -667 -478 -623 -l,f92 -IJOO -897 -480 -979

-6,945 -7,435 -20 -227 -1,575 -1,669 -1,710 -1,991 -3,481 -2,129 -1,547 -278

2,123 
1,927 

190
4240

220/0
2,642

362
5.704

540
367

41
948

541
392

43
976

531
418
48

997

530
402

46
978

531
542

48
1.121

53Ì 
565

48 
/./44

675
658

55
1,388

615
6^2

53
1.410

675
646

51 
1272

615
656
203 

/334

-2325
-14.809

-219
-17253

-2,N88
-18,511

-225
-2/.424

-604
-3,062

-57
-3,723

-605 
-2,884 

-52 
-534/

-556
-3,252

-58
-3.866

-556
-3.435

-59
-4250

-556
-3,881

-54
-4,491

-551
-4,241

-48 
-4,846

-612
-4,161

-53
-4.886

-612
-4369

-51 
-5298

-672 
^.978 

-60 
-5,7/0

-612
-4,803

-55
-5350

-13,013 -15,720 -2.775 -2.565 -2.869 -3fi72 -3,370 -3,702 -3,498 -3,888 -4,338 -3,996

4310 
-2.012

2,198

4.6ff2
-2,176 
2,426

902 
-538

364

950 
-526
424

930 
-412
5/8

1,030 
^72
558

1,095 
-559

536

1,155 
-569

586

1,096 
-450

646

1,111 
-485

626

1,191
-662
529

1,204
-579

625

-17,760 -20,729 -2,431 -2368 -3,926 1,183 -4,544 -5,107 -6333 -5391 -5,356 -3,649



TABLE 3. BALANCE OF PAYMENTS — CURRENT ACCOUNT — SEASONALLY ADJUSTED 
($ million)

Current transactions —
Goods and services —
Merchandise (a) —
Exports fob
Imports fob

Balance on merchandise trade

¡987-88
____

1988-89 
Dtc,

Ouarurs en(Ud-

Mar.
..1989.-90 
Dec, Mar, June

10,888
-10,714 

774

10343 
-10,229 

14

10,164 10,539 10,676 11,631 11,757 11,598 12,054 11,921
-10,599 -11,483 -12,073 -12.896 -13,538 -12,565 -13,314 -11,634

-4J5 -944 -1^97 ~J^65 -1,781 -967 -1,260 287

Services — 
Credits —
Shipment
Other transportation 
Travel
Other services
Total services credits

Debits —
Shipment 
Other transportation
Travel
Other services 
Total services debits

\31
81^
919
578

2,440

130
836

1,053
560 

2279

130
835

1304
585

2.754

134
805

1,112
603

2.654

143
163

1,066
660

2.6J2

147
814 

1,108
708

2.777

144
833

1,104
692

2,773

151
779

1,084
698

2,712

154
885

1,166
694

2.899

153 
872 

1329
lOQ 

3254

Net services

Balance on goods and services

Income —
Credits —
Property iiKxxne — 
Reinvested earnings 
Other

Labour and other income
Total income credits

Debits —
Property income — 
Reinvested earnings
Other
Labour and other income 
Total income debits

Net income

Unrequited transfers —
Credits 
Debits 
Net unrequited transfers

Balance on current account

(a) Balance of payments basis.

-152
-6^
-922
-814

-J.762

-703
-628
-907
-781

-3,019

-712 
-638 
-921 
-838

-740
-718
-^8
-854

-3,109 -3280

-838
-763

-1,113
-890

-3,604

-894
-198

-822
-5,794

-843
-806

-1,219
-868

-3,736

-826
-862

-829
-840

-1,155 -1302
-889

-3.732
-822 

-3,793

-H8
-869

-1,276
-865

-5.7««

-722

-548

540
371
43

954

-604
-2,976

-55 
-3,635

-2,681

897 
-490
407

-2,822

-440 -355 -626 -972 -I J) 17 -963 -1J)2O -394 -734

-426

541
373

45
959

-(135
-2,940

-57 
-5.602

-2,643

943

466

-2,603

-790 -1,570 -2269 -2,282 -2,744 -1,987 -2,154 -447

531
434

44
7A?9

-556
-3.323

-60

530
402
46

978

531
548

51
1,130

531
554

50
1235

675
677
50

7,402

675
108

53 
1,436

615
651
54

1,386

615
643
205

1223

-556
-3,446 

-55

-556
-3.751

-51
-5.9J9 -4257 -4258

-557
-4309

-53
-^.919

-672
-4,336

-54
-5,062

-612 -612
1,639 -4.940
-54 

-5265
-57 

-5,669

-612
-4,891

-61
-5,624

-2,930 -3J079 -3228 -3,784 -3,660 -3,929 -4283 -4,101

963 
-497

466

\iXi1 
-484 
523

1,085
-513 

572

1,154
-575
641

1,133 
-577

562

1,087 
-496 
591

1.178
-599
579

1301 
-529

672

-3,254 1,126 -5,025 ;,425 -5,842 -5325 -5358 -3,876



TABLE 4. BALANCE OF PAYMENTS — CAPITAL ACCOUNT 
($ million)

1987-88
Xsa:____
1988-89 1989-90

Net capital transactions —
Official—
General government —
Foreign investment in Australia — 
Borrowing
Other 
Total

Australian investment abroad

1987-88 
Mar, Jant .SsbL

1988-89 
Dtc. ___ ,

Ouariers end^

Mar. Sfpf,
1989-90

Mar.

Total general government

Reserve Bank—
Foreign investment in Australia
Australian investment abroad—

Reserve assets
CXher
Total
Total Reserve Bank

Total i^tcial

Non official —
Foreign investment in Australia—

Direct investment —— 
Reinvestment of earnings 
Other
Portfolio & other investment
Total foreign investment in Australia 

Australian investment abroad—
Direct investment — 
Reinvestment oi earnings 
Other
Portfolio & other investment
Total Australian investment abroad

Total non-official

Balance on capital account

4,081
-71 

4f)l6
415

4,431

-3,924

-3,924
-3,932

499

2.417 
4382

14,042 
21J041

-2,162
-8,612
-1.942

-12,716

8225

8324

1,047 
-188
859 

-359

2,109 
-14

2f)35
201

3,872
-27 

3,845 
-141

-106
-28

-134 
366

-160
-12

-772
-386

2,170 
-19

2,151 
96

99}
-24
967 
-80

-1.954
-133

-2f)87 
¡1

626

626
136

412
-2 

470
-500

1.039 
-27

If) 12 
535

32 
^5 
-13

30

500

-873

-^73
-873

-373

2225 
8.358

15,071 
25,654

-2.123
-4.428
-4375

-10,826

14,828

14,455

2,236 3,704 232 -558 2^47 ««7 -2j076 762 -90 1^47 77

24 1 3 -36 64 -18 -10 34

-2,156 -1,077 -4,571 -758 -410 250 45 -612 ^24 822 -1.882

-2,756
-2,132

-1,077
-1,076

-4377
-4368

-758 
-794

■410
-346

250 
232

45
35

-672
-672

-424
-430

822
818

-1,882
-1,848

104 2,628 -4W -1,352 1,901 1,119 -2,041 90 -520 2,365 -1,831

2,688 
5,082

12,815 
20385

-2.700
-1,899

-878
-5,477

15,108

15312

604
323

1.017
7.944

6M 
2.0(22 
5258 
7.889

551 
2,9nQ 
4.050 
7.477

556 
1,652 
1,693 
3.907

556 
1,637 
6.365 
8,558

556i 
2,199 
2,963 
5.718

612 
1,481 
3,984 
6,137

612 
1,764 
2,890 
5226

612 
1335 
4,412 
6,419

612
50(2

1,529
2.703

-540
-1,309

706
-7,743

-541
-1.699

-586
-2,826

-531
-844
-849

-2224

-530
-1335 

51
-7,874

-531
-938

-1.615
-3,084

-53i 
-1311 
-1,862 
-3,704

-615
-1,084 

244
-7375

-615 
918 

-1316 
-7Z77J

-615 
-2,585 
-1,090 
-4350

-615
192

1.284
7,407

801

3,429

5JO63 5253 2J087 5.474 2 JO 14 4,622 4,313 2J069 4,104

727 3,901 3,988 6393 -27 4,712 3,793 4,434 221'^



TABLE 5. BALANCE OF PAYMENTS — EXPORTS AND IMPORTS OF GOODS AND SERVICES AT CURRENT AND AVERAGE 1984.85 PRICES — 
ORIGINAL AND SEASONALLY ADJUSTED

($ mlltion)

1987-SS

Ytar____

1988-89 1989-90 1987-88 
Mar, JUM .¿tBL

¡988-89 
Dec,

Quarters eiuitti

Mtr. ■liM .StBL
1989-90 

l>tc. Mar. lant

At current prices

Merchandise exports fob
Services, credits 
Total exports of goods and services

40.541 
9317 

5O7?J8

43,047 
10,791 
53fi38

47311 
11,379 
5«390

10,646
2,640 

¡3286

10,462
2,384

12,846

10,056 
2,572 

¡2,628

10.669
2,765

13,434

10,424 
2,883

13507

11,898
2,571

14,469

11,716 
2,611

74,327

11.727 
2,789 

14516

11,624 
3303 

74,827

12,144 
2,776 

¡4,920

Merchandise imports fob
Services, debits
Total imports of goods and services

^,386
-12313
-52599

-47,032
-13,751
-^.783

-50,990
-15.035
-66,025

-10,222
-3.0«4

-13,306

-10,069
-3.004

-73.973

-10,964
-3339

-14203

-11.860
-3343

-75.703

-11,511
-3,506

-15,017

-12,697
-3,763

^¡6.460

-13,897
-3,911

-17,808

-12,959
-3.686

-76,«5

-12,691
-3,683

-76,374

-11,443
-3,755

-75,79«

At average 1984-85 prices

MercharKlise exports fob
Services, credits
Total exports of goods and services

35,111 
7,623

42,734

34.797 
8383

43,180

315^5
8280

45,795

8.903
2,080

70.983

8,646
1,880

70326

8,429
2,026

70,455

8,182
2,142 

¡0.924

8,371
2328

70399
\,98n 

¡¡202

9,016
1,970 

¡¡.046

9333
2,043

77376

9,478
2394

77,772

9.728
1,973 

¡1,701

Merchandise imports fob
Services, debits
Total imports goods and services

-33,138
-9,618

-^2,756

-41.234
-11,469
-52.703

-42,895
-11,679
-54,574

-8,2\5
-2,366

-10,581

-8,425
-2.400

-70325

-9.496
-2,734

-12230

-10,329
-2,729

-73,05«

-10,396
-2,977

-73373

-11,013
-3.029

-14/342

-11,450
-3,118

-14568

-11,045
-2,919

-73,964

-X0,678
-2.820

-13,498

-9,722
-2,822

-12544

At cunem prices seasonally adjusted

Merchandise exports fob
Services, credits
Total exports of goods and services

10,888
2.440

13528

10343 
2379 

12,822

10.164
2,754

72,97«

10339
2,654 

¡3,¡93

10,676
2,632 

7330«

11,631 
2,777

14,408

\\,151 
2,n3 

¡4,530

11398 
2.712 

74370

12,054 
2,899 

14.953

11,921
3,054 

14,975

Merchandise imports fob
Services, debits
Total imports of goods and services

.. -10,714

.. -3,162

.. -13,876

-10329
-3.019

-13248

-i0599
-3,109

-73,70«

-11.483
-3380

-74,763

-12,073 
-3,604

-75,677

-12.896
-3,794

-16.690

-13338
-3,736

-17274

-13565
-3,732

-76397

-13.314
-3.793

-17,107

-11.634
-3.788

-15,422

At average 1984-85 prices seasonally adjusted

Merchandise exports fob
Services, credits
Total exports of goods and services

9300
1,942

77.742

8,506
2,010

70376

8,432
2,156

70.5««

8,655
2,066 

¡0.721

8,655
2,058

70,773

9,041
2,122

77,763

9,076
2,080

77,756

9,093
1,992 

773«5

9,829
2,104

77,933

9,585
2,142

77,727

MercharKlise imports fob
Services, debits
Total imports of goods and services

.. -8.589

.. -2,421

.. -11,010

-8332
-2,397

-10,929

-9308
-2,641

-11,849

-10,017
-2,767

-12,784

-10,865
-3,050

-73,975

-11,141
-3,025

-14,166

-11.186
-3.001

-14,187

-10,736
-2,960

-73,696

-11,181
-2,901

-14,082

-9,851
-2,823

-72374



TABLE 6. BALANCE OF PAYMENTS — EXPORTS AND IMPORTS OF GOODS AND SERVICES — IMPLICIT PRICE DEFLATORS. FIXED-WEIGHTED INDEXES 
AND TERMS OF TRADE (I9S4-85 =100) («)

Impiklt price deflators 
Merchandise exports 
Rural exporti fob 
Non-niral export! fob 
Total exports fob 

Services, credits

Total export of goods and services

I9S7-88
Ytar___
1988-89 J989‘9O 1987-88 

Mar.

Ouartcrj tndtd

JiBL Pte.____ ,JioL. JUOi. Stm.
1989-90

iMar. Juat

128.5
108.8
115.5
124.8

I17.I

141.5
115.3
123.7
128.7

Ì24.7

138.7
120.6
125.8
137.4

127.9

136.2
109.5
1183
125.6

119.6

\4\.7 
111.2 
120.4 
¡283

121.9

140.4 
111.8 
72OJ 
¡27.7

143.9
110.9
121.8
128.5

140.2
115.7
123.4
127.9

140.6
122.7
128.6
130.9

143.2
123.2
1293
1333

140.3
122.3
127.5
136.1

138.1
116.7
122.6
1373

\34.7
120.6
124.4
142.6

122 jO 123.1 1242 129.1 1302 129.1 1253 127.7

Merchandise imports fob (b) 
Exogenous imports fob 
Erxlogenous imports fob 
Total imports  fob 

Services, debits (b)

83.3 
128.1 
121.9 
127.0

729 
120.7 
¡¡4.¡ 
¡¡9.9

85.5
123.9
118.9
128.7

84.0
131.0
724.7
130.6

75.8 
126.5 
¡19.9 
125.9

71.7 
121.1 
115.1 
117.7

78.2 
120.9 
/74.6 
118.5

64.6
118.8 
777.7
7782

76.8 
122.2 
¡15.8 
¡25.4

86.9 
126.8 
1210
1243

79.2 
122.9 
777.0 
¡26.1

90.5 
123.0 
119.1 
¡30.7

85.4
122.6

1342

Total imports of goods and services 123.0 115.3 121.0 126.0 1212 115.7 115.5 112.7 117.8 121.8 1190 1215 121.7

Terms of trade 
Merchandise trade (c) 
Services (d) 
Goods and services (e)

94.7
98.3
95.2

108.4
107.3
108.2

105.8
106.8
105.7

94.9
96.2
94.9

100.4
101.9
100.6

104.7
108.5
105.4

106.3
108.4
106.6

111.1
108.2
110.2

III.l
104.4
109.6

ion.Q
107.1
106.9

109.0
107.9
108.5

102.9
105.4
103.1

105.3
106.3
104.9

Fixed-weighted Indexes (f) 
Merchandise exports fob 
Services, credits

1112 
123.4

\21Q 
126.7

128.7
134.2

115.4
124.6

117.7
125.6

118.9
124.7

118.5
126.2

122.0
127.9

128.5
127.8

130.0
130.4

127.9
133.4

in.5
135.1

129.5
137.9

to

Total exports of goods arid services 114.0 ¡22.7 129.6 116.9 1190 119.8 119.7 122.9 128.4 130.1 128.8 128.7 130.8

Mo'chandise imports fob (b) 
Services, debits (b)

128.6
128.6

1211
120.9

127.8
130.8

131.0
132.3

128.2
126.7

122.3
119.0

121.9
119.9

119.3
118.0

124.7
126.5

128.7
126.3

126.5
130.3

Ì23.Ì
132.3

128.1
134.2

Total imports of goods and services (b) 128.6 121.8 128.5 1313 127.8 1213 121.4 119.0 125.1 128.1 1274 128.9 129.6

(a) Quarterly figures are derived from seasonally adjusted data, (b) These entries carry the opposite sign to related entries in Tables 1^3.5.7,8,9,10 and I3.(c) Derived by dividing the implicit price deflator 
(IPD) for merchandise exports fob by the IPD for merchandise imports fob. (d) Derived by dividing the IPD for services, credits by the IPD for services, debits, (c) Derived by dividing the EPD for total 
exports of goods and services by the IPD for total imports of goods and services, (fl The fixed-weighted indexes are derived by combining individual component prices (base year 1984-85 = 100} with a 
weighting to reflect the relative importance of the components in the base year.



TABLE 7. MERCHANDISE (BALANCE OF PAYMENTS BASIS) 
___________________________($ million)___________________________

Ï997-8S

Tear

1988-89 ¡989-90
Exports fob (a)
Rural exports fob — 
Meat &. meat preparations 
Cereal grains & cereal preparations 
Sugar, sugar preparations & honey 
Wool and sheepskins 
Other rural

¡987-88 
Mar,

1988-89 
Dec,

Quarters enâ«â

Mar, JjOi. StDl,
1989-90 

Dec, Mar, Jufu

Total rural

Non-rural exports fob — 
Metal ores & minerals 
Mineral fuels —

Coal, coke and briquettes 
Other mineral fuels

Metals —
Gold
Other metals

Machinery
Transport equipment 
Manufactures nec 
Other non-rural

Total nan-rural

Total exports fob

Imports fob (a) — 
Food, beverages &. tobacco 
Fuels
Chemicals (including plastics) 
Textiles, fabrics etc 
Metals &. metal manufactures 
Machinery
Transport equipment 
Manufactures nec
Other imports

Total Imports fob 
Of which— 
Exogenous 
Endogenous — 
ConsuiT^on goods 
Capital goods 
Other goods 
Total endogenous

Balance on merchandise trade

2355
2302

698
5,811
3,976

2349
2.729

885
5,939 
4.015

2,869 
3,174
1,036 
3,706 
4333

621
623
152

1,904
1.014

668
405
196

1.454
1.049

534
453
305

1.039
1.017

601
501
205

1,780
1,024

481
719
155

1,717
889

633 
1,056

220 
1,403 
1,085

696
705
407
942

1,170

770 
606
272

1.064 
990

697 
1,017

189 
892 
987

706
846
168
808

1,086

15^42 ¡5.817 ¡5J0¡8 4J14 3,772 3.348 4.m 3,962 4397 3,920 3,702 3,782 3,614

5,455

4,850 
1.779

2363 
3.749 
1,835

957
2,941
1,170

25299

40341

-2,013 
-2,036
-4380
-1,931
-2305

-12330 
-4,152 
-8363 
-2,976

-40386

-3329

-9348
-8378 

-18.631 
-36357

155

6^86

4,737 
1358

2,731 
4.662 
1,869

886 
3376 
1325

27230

43,047

-2300
-2.014
-4.973
-2.002
-2,625

-13.793
-6,849
-9,766
-2.810

-47,032

i.l86

-11,432
-10,583
-20,831
-42,846

^3«5

7372 1,305 1,441 1,433 1313 1,635 2,005 1,833 1,808 1,705 2,026

5,953 
2,037

3,192 
4372 
2,396 
1,087 
3,948 
1,636

32,193

47311

-2,285
-2,521
-5,205
-1,946
-2.763

-15332
-7.754

-10,310
-2,674

1.269 
456

1,127
390

1,126 
374

1312 
261

1,100 
271

1399 
352

1,419 
370

1342 
425

1357 
618

Î.635
624

737
918
416
231
703
297

774
985
508
263
830
372

761 
1.125

475
209
860
345

612 
1,160

482
180
834
304

745 
1,074

405
231 
714 
288

613 
1303

507
266 
868
288

650 
1,200

576 
291 
981
476

839 
1,178

650
269

1,136
378

888 
1,073

540
242
851
368

815 
1,121

630
285 
980
414

6332 6,690 6,708 6358 6,463 7301 7,796 8^25 7,842 8330

10,646

-552
-494

-1,145
-448
-540

-3,024 
-1,075
-2,228

-716

10,462

-464
-517

-1.123
-475
-552

-3.067
-1.130
-2,029

-712

10,056

-494
-411

-1323
-522
-602

-3337 
-1303
-2,431

-741

10,669

-572 
-295

-1.198 
-493 
-609

-3,453 
-2,025 
-2,482

-733

10,424

-584
-561

-1,211
-473
-657

-3,304
-1,669
-2,399

-653

11396

-550 
-747

-1341
-514 
-757

-3,799 
-1,852 
-2,454

-683

11,716

-584
-633

-1337
-554
-770

-4,064
-2,484
-2.782

-689

11,727

-581 
-698

-1347 
-489 
-784

-4.021 
-1.812 
-2.647

-680

11,624 12,144

-589 
-600

-531
-590

-1,327 -1394

-633
-442 
-576

-3,907 -3340
-1,917 -1341
-2,592 -2389

-665 -640

-50,990 -10,222 -10,069 -10,964 -11,860 -11,511 -12,697 -13397 -12,959 -12,691 -11,443

-4.771 -958 -867 -799 -1,139 -994 -1254 -1379 -1,119 -¡213 -11360

-12,122
-11,761
-22,336
-46219

-2.478 
-2,066
-4,720 
-9264

-2,190
-2382
-4,730

-2,658
-2,430
-5.077

-2.995
-2,708
-5.018

-2.903
-2,562
-5,052

-2.876
-2,883
-5,684

-3376
-3315
-5,827

-3,185
-2.981
-5,674

-2,935
-2,853
-5,690

-2.626
-2,612
-5,145

-^202 -10,165 -10,721 -10,517 -¡¡.443 -¡2318 -¡¡.840 -¡¡,478 -¡0383

-3,779 424 393 -908 -1,191 -1,067 -799 -2,181 -1332 -1,067 701

(a) From March quarter 1988 entries for categories of exports fob and imports fob are not strictly compsrable with entries for earlier periods. See note on ’ Changes in this issue’ on page 8 of the September 
quarter 1988 issue of this publication.



TABLE 8, MERCHANDISE (BALANCE OF PAYMENTS BASIS) AT AVERAGE 1984-85 PRICES 
_______________________________ ___________(I million)____________ _________________________ _

Exports fob (a) —
Rural exports fob —
Meat &. meat preparations
Cereal grairu A cereal preparations 
Sugar, sugar preparations A honey 
Wool and sheepskins 
Other rural

J987-8S 1988-89 J989-90 -i987-88 
Mar, Jyiu .SêBL

-1988-89
OuarUri

Mar, SsjlL
-1989-90 
Dec- Jtmt

Total rural

Non-rural exports fob — 
Metal ores &. minerals 
Mineral fuels —

Coal, coke and briquettes 
Other mineral fuels

Metals —
Gold
Other metals

Machinery
Transport equipment 
Manufactures nec 
Other non-rural

Total non-rural

Total exports fob

Imports fob (a) —
Food, beverages A tobacco 
Fuels
Chemicals (including plastics)
Textiles, fabrics etc
Metals A metal manufactures
Machinery
Transport equipment 
Manufactures nec 
Other imports

Total imports fob 
Of which— 
Exogenous 
Endogenous — 
Consumption goods 
Capital goods 
Other goods 
Total endogenous

Balance on merchandise trade

2,130 
2,764

641 
3304 
3,126

1.866 
2376

673 
2.898 
3.168

23O8 
2,656 

667 
2,127 
3.170

515 
712 
121
977 
784

561
455
174
670 
804

444
495
238
493
806

489 
503 
162 
845
825

420 
665 
122
838 
707

513 
913 
151 
722 
830

526 
587 
261 
524 
893

580 
497 
185 
624
748

539 
837 
124 
507 
712

563 
735 
97

472 
817

¡1.865 11,181 10,828 3.109 2.664 2,476 2,824 2,752 3,129 2,791 2.634 2.719 2,684

5W

5,543 
2,542

1,561 
2,662 
1,647

878 
2,187 
1,007

23246

35,111

-1.633
-2.936
-3.282 
-1.453
-1,603

-10,834
-2,807 
-6210
-2,280

-33,138

■^599

-6.989
-7392

-14358
-28239

1,973

5314 5.143 1346 1329 1.270 1.368 1362 1.414 1,304 1386 1325 1,328
5319 
2350

2.060 
2,849 
1.651

837 
2390

946

23,616

34,797

-1.943 
-3,621
-3,780 
-1372 
-1,813

-13,795 
-5.105 
-7.416 
-2.189

-41334

-5.743

-8.929 
-10.023 
-16.539
-35.491

-6,437

5.717
3.152

2.566 
3,067 
2.140

988 
2.768 
1,146

26.687

37315

-2.009
-3.542
-3.991
-1.453
-1,832

-15,095
-5.581
-7.395
-1.997

1.452 
651

1333
608

1.282
664

1,394 
552

1380
489

1363
545

1.368 
597

1303 
666

1308
988

1.538 
901

441 
633
377 
218
511
265

474 
651
436 
252 
591
308

536 
689 
416
204 
614 
278

461 
717 
433 
175 
611 
247

592 
664 
361 
218 
536 
217

471 
779 
441 
240 
629 
204

506 
724 
499
263 
694 
330

663 
790 
587 
247 
795 
262

722 
772 
477 
214 
591
262

675 
781 
577 
264 
688 
292

5.794

8,903

-438
-710
-856
-330
-379

-2.645
-706

-1,620
-531

5,982

8,646

-382
-821
-843
-355
-385

-2.852
-758

-1,489
-540

-42,895 -8,215 -8,425

-5.581 -1,142 -1,150

5,953

a,429

-433 
-734
-928
-407
-425

-3.197
-940

-1,855
-5H

5,958

82^2

-501 
-591
-902 
-386
-422

-3.480 
-1295
-1.881

-51 \

5.619

8371

-528 
-1.107

-928 
-380 
-461

-3,361
-1249 
-1,865

-517

6/)86

9315

-481 
-1,189 
-1,022

-399
-505 

-3.757 
-1221 
-1,815

-524

6285

9,076

-498
-905 
-991
-413
-498

-3,830
-1,808
-1.999

-508

6599

9333

-516 
-1.017

-971
-369
-523

-3.925 
-1204 
-1,913

6.759

9,478

-525
-195

-1,033
-343
«425

-3.797
-¡.391
-1.863

-506

-9,496 -10329 -10,396 -11,0 1 3 -11,450 -11,045 -10,678

-1,110 -1,450 -1,539 -1.644 -1581 -1,410 -1.342

7,044

9,728

-470
-825
-996
-328
-386

-3343
-11078
-1,620

-416

-9,722

-1248

a\

-9,166 
-10.886 
-17,262
-37214

-1,810
-1,731
-3.532
-7.073

-1.640 
-2.006
-3.629
-7275

-2.081
-2261
-4.032
-5386

-2.304
-2.582
-3.993
-8,879

-2,304
-2,418
-4,075
-8.857

-2234
-2.696
-4.439
-9269

-2321 
-2.949 
-4399
-9,869

-2,416
-2,806
-4.413
-9,635

-2.251
-2.649
-4.436
-9.336

-\,918
-2.482
-4.014
-8.474

-5380 688 221 -1,067 -1347 -2,025 -1,798 -2374 -1312 -1,200 6



TABLE 9. MERCHANDISE (BALANCE OF PAYMENTS BASIS) — SEASONALLY ADJUSTED 
______ __________________________________ ($ million)___________________________________________

Exports fob (a) — 
Rural exparti fob — 
Meat &. meat preparations 
Cereal grains A cereal preparations 
Sugar, sugar preparations A honey 
Wool and sheepskins 
Other rural

1987-88 
Mar, StPf,

Ouariers en<üd-
1988-89 
Dec, June Sept.

1989-90 
Dec, Mftr, June

699
538
208

1,612
1,108

641
378
190

1.421
1.020

512 
505
238

1.399 
947

585 
571
215

1,685 
1,042

540 
626
209

1,456 
969

607
980
216

1,371
1,058

671
787
315

1376
1,090

746
688
287

1,002
1,006

782
889
254
757

1,074

677
783
166
790

1,060

Total rural 4,165 3,650 3.601 4J)98 3,800 4,232 4,139 3,729 3,756 3,476

Non-rural exports fob— 
Metal ores & minerals 
Mineral fuels —

Coal, coke and briqueoes 
Other mineral fuels

Metals —
Gold
Other metals

Machinery
Transport equipment 
Manufactures nec 
Other non-rural

1,463 

1301 
459 

727
978
473
236
784
302

1387 

1,143
404 

710
970
497
264 
813
405

1,383 

1,126 
399 

777 
1,072

462
216 
825
303

1,470 

1,166 
236 

667 
1,163

450
172 
801
316

1,822 

1,128 
274 

727 
1,144

461 
230 
796 
294

1,928 

1,321
365 

570 
1,285

495 
271
852 
312

1,776 

1,418 
394 

664 
1,144

562
297 
942
421

1,755 

1388 
385 

910 
1,179

607
264 

1,090
391

1,895 

1,597 
625 

862 
1,142

615
238 
948
376

1,948

1,665 
647 

762
1,107 

614 
292
962 
448

Total non-rural 6,723 6,593 6,563 6,441 6,876 7,399 7,618 7,869 8,298 8,445

Total exports fob 10388 10343 10,164 10339 10,676 11,631 11,757 11398 12,054 11,921

Imports fob (a) — 
Food, beverages A tobacco 
Fuels
Chemicals (including plastics) 
Textiles, fabrics etc
Metals A metal manufactures
Machinery
Tnmsport equipment 
Manufactures nec 
Other imports

-523 
-491

-1,192
-490
-571

-3,196 
-1,169 
-23O6 

-776

-495 
-493 

-1,088
-477
-556

-3,106 
-1,143
-2,168 

-703

-509 
-419

-1,183
-482
-565

-3,143 
-1325 
-2374

-699

-553
-306 

-1,230
-489
-612 

-3,331 
-1,822 
-2,411

-729

-550 
-559

-1360 
-517 
-694

-3.489 
-1,816 
-2,482

-706

-590 
-706

-1,300
-516 
-764 

-3,849 
-1.873 
-2,622

-676

-601
-652

-1395
-512
-722

-3.953
-2.544
-2,609

-650

-561
-718

-1,278
-486
-788

-3,873
-1,620
-2,565

-676

-553
-600

-1,380
-504
-668

-4,124
-2,087
-2,680

-718

-572 
-555 

-1355
-443
-582

-3,587 
-1,559 
-2,446

-635

Total Imports fob 
Of which— 
Exogenous 
Endogenous — 
Consumption goods 
Capital goods 
Other gcxxia 
Total endogenous

-10,714

-955

-2,531
-2,190
-5,038
-9.759

Balance on merchandise trade 174

-10329

-^3

-2,422 
-2393 
-4,671 
-9386

14

-10399 -11,483 -12,073 -12396 -13338 -12,565 -13314 -11,634

-807 -1,150 -992 -1,213 -1,398 -1,139 -1,213 -1,025

-2320
-2359
-4,913

-2,827
-2,623
-4,883

-2,950
-2,710
-5,421

-3,189
-2,909
-5385

-3303
-3318
-5.719

-3,005
-2,883
-5,538

-2,975
-3,015
-6,111

-2,916
-2,641
-5,052

-9,792 -10,333 -11J)81 -11,683 -12,140 -11,426 -12,101 -10,609

-435 -944 -1397 -I36S -1,781 -967 -1360 287

(a) From March (^larter 1988 enthea for caiegoriea of exports fob and irapovU fob are not auicUyoompafable with eoihes for eariier periods. See note on ' Qianges io this 
issue* on page 8 of the September quarter 1988 issue of this publication.



TABLE 10. MERCHANDISE (BALANCE OF PAYMENTS BASIS) AT AVERAGE 1904-85 PRICES SEASONALLY ADJUSTED 
(I million)___________________

Exports fob (a) —
Rural exports fob —
Meat 8l meat preparations
Cereal grains Jt cereal preparations 
Sugar, sugar preparations &. honey 
Wool and sheepskins
Other rural

1987-88
Mar, June Sept,

Tola/ rura/

Non-rural e^^rtsfob— 
Metal ores &. minerals 
Mineral fuels —

Coal, coke and briquettes 
Other mineral fuels

Metals —
Gold
Other metals

Machi itery 
Transport equipment 
Manttfactures nec 
Other non-rural

Total non-rural

Ouarierj cndtd-
1988-89 
Dec, Hffr. June Sept,

1989-90 
Dec, __ .M^r, June

580
615
170
837
857

538
425
167
664
782

426 
551
187 
649 
751

476 
574 
167 
791
840

472 
579 
169 
720
771

492 
847 
147 
716 
809

507
655
203
694
832

562 
564
191 
580
760

605 
732 
171
436 
775

540 
680
95 

468 
798

3fi59

1397

1.488
656

435
675
428
223 
570
269

6,141

2,576

1379

1352
629

435 
641 
427 
253 
579 
335

5,930

2,564

1326

1382
708

547
656
404
211
589
245

5,868

2,848 2,711 3,011 2,891 2,657 2,719 2.581

1329

1,341
499

502
719
405
168
587
257

5,807

1.407

1312
494

578
707
411
217
597
221

5,944

1,360

1,386
565

438
769
430
244
617
221

6,030

1363 1348 1361 1,277

1367 
635

1350
604

1347
999

1,566
934

517
690
487
268
666
292

719 
791 
548 
242 
763
271

701 
822 
543
211 
658 
268

631
771
562
271
676
316

6,185 6.436 7,110 7,004

Total exports fob 9300 8306 8,432 8,655 8,655 9,041 9,076 9,093 9329 9,585

Imports fob (a) —
Food, beverages &. tobacco
Fuels
Chemicals (irtcluding ¡Mastics)
Textiles, fabrics etc
Metals & metal manufactures
Machinery
Transport equipment 
Manufactures nec
Other imports

-415
-705
-891
-361
-401

-2.795
-768

-1,677
-576

-408
-783
-817
-357
-388

-2,888
-767

-1391
-533

-446
-749
-898
-376
-399

-3,104
-956

-1.735
-545

-485
-612
-926
-383
-424

-3,357
-1.435
-1,827

-568

-497
-1,104 

-965 
-416
-487

-3349 
-1359 
-1,929

-559

-516 
-1,124

-991
-400
-509

-3,806 
-1,336 
-1,940

-519

-512 
-933
-960
-382
-467

-3,726
-1,852
-1,875 

^79

-499 
-1,046

-995 
-366 
-526

-3.780 
-1,166 
-1,854

-504

-493
-794

-1,074
-375
-449

-4,008
-1314
-1,927

-547

-506
-777
-966
-329
-390

-3390
-1,090
-1,731

-472

Total Imports fob 
Of which— 
Ebcogenous 
Endogenous — 
Consumption goods 
Capital goods 
Other goods 
Total endogenous

-8389 -8332 -9308 -10,017 -10365 -11,141 -11,186 -10,736 -11,181 -9351

Balance 0« merchandise trade

-1,137 -1,112 -1,125 -1,471 -1,536 -1,579 -1,609 -1,439 -1J41 -1,200

-1349
-1.835
-3,768
-7.452

-1,814
-2.016
-3390
-7,420

-1.979
-2301
-3,903
-8f)83

-2,174
-2,501
-3,871
-8,546

-2.341 
-2,621 
-4367
-9J29

-2,477
-2.720
-4365
-9,562

-2,392
-2,863
-4322
-9,577

-2,280 
-2.713 
-4,304 
-9397

-2382
-2.799
-4.759
-9,840

-2.196
-2309
-3,946
-8.657

611 -26 -776 -1,362 -2310 -2,100 -2,110 -1,643 -1352 -266

(a) F«wn March Quarto- 1988cntncafor<aicgori«ofo(p(>ru foband impofU fobarenot MricUy-comparable with entries for earlier periods. Sec note-on Changes m this 
issue’ on page 8 of the September quarter 1988 issue (rf this publication.



TABLE 11. MERCHANDISE— FOREIGN TRADE STATISTICS ADJUSTED FOR BALANCE OF PAYMENTS PURPOSES 
__________________________________ ($ million)________________________________________________________

1987-88
year
1988-89 1989-90

Sports —
Foreign trade statistiesja)
Adjustments —~
Coverage(b)
Timing
Merchandise exports (balance of paymesits basb)

1987-88 
Mar,

Ouariers tnded

JiiM Sept. Dec, Jaoi. Sept,
7989-90 

Dec, , June

41j078 43^05 48,714 10,776 10,545 10,167 10,798 10,499 12,041 12,121 12,181 11,890 12,522

-523
-14 

40341

-424
-34

43,047

-564
-939

47311

-122

10,646

-64
-19 

10,462

-111

10,056

-114
-15 

10,669

-85
10 

10,424

-114
-29 

11,898

-177
-228

11,716

-123
-331

11,727

-141
-125 

11,624

-123
-255

12,144

Imports —
Foreign trade staiutics(a)
Adjustments —
Covcragc(b)
Timing
Valuation
Merchandise Imports (balance of payments basis) (c)

40,597 47J)39 51,352 10,265 10J)78 10,718 11,355 12,110 12,856 13,447 13J39 12,708 11,858

-134 
-51 
-26 

40386

-82 
72

3 
47,032

-14
-327 
-21 

50,990

-30
-7 

10322

-5

10,069

-3 
250
-1 

10,964

-5 
514

11,860

-86
-519 

6 
11311

12 
-173

2
489 
-3 

13,897

10 
-391

12,959

19 
-35
-1 

12391

-7 
-390 
-18 

11,443

(a) From 1 July 1987, gold coin and other coin that are legal tender are included in cxportiAmport» of merchandise trade (b) Prior to 1 July 1987 a coverage adjustment is made to include exports/imports of 
gold coin and other coin that are legal tender (c) These entries carry the opposite sign to corresponding entries in Tables 1,23,5,7,8,9 and 10.

'«O



TABLE 12. BALANCE OF PAYMENTS ~ CURRENT ACCOUNT — SERVICES CREDITS 
($millio«)

1987-88 1988-89 1989-90

Shipment — 
Freight on exports 
Insurance on expons 
Total

1987-88 
Mar. SieL

Ouartert eruLtd
1988-89 

__Mgr, June SeM,
_J$89-9O 
Dtc, Mar, June

528 
9

537

543
11

554

590
12

602

134 
3

737

128
2 

730

127
3

130

132
2 

734

140
3 

743

144
3 

747

141 
3

744

148
3 

757

151
3 

754

150
3 

753

Other transportation — 
Passenger services 
Pon services etc 
Total

1311 
1,631 
3,142

1331
1,678
3309

1304
1,858
3362

455
398
853

31\ 
W 
788

387
407
794

414
425 
«39

398
4m
805

331
439
771

342
456
798

355 
453
«0«

442
490
932

365 
459 
«24

Travel
Students* expenditure 
Other
Total

451 
3,108 
3365

661 
3,806 
4,467

826 
3,824 
4.650

208
877

1.08S

75 
805
880

128
931

7,059

122 
1,087 
7309

310
979

7359

101
809
970

119 
859 
97«

161 
997

1,158

402 
1,036 
1,438

144
932 

7X?76

Other services—
Official
Non-official —
Expenditure of foreign govts
Expenditure of foreign govt employees
Expenditure of resident entity employees 
Rnandal services
Insurance services nec
Miscellaneous services
Tout
Total other services

200 249 255 (n 53 50 44 64 91 49 64 70 72

Total services credits

84 
73

144 
208

29 
1335 
2,073 
2373

87 
76

161
192 
22 

1,774 
2312 
2367

97 
73

159 
204

24 
1.953 
2310 
2,765

19 
18 
40 
35
7 

319 
498 
565

22 
19
35 
40

8 
409 
533
586

22 
19
42 
36

5 
415 
539 
5«9

23
19 
45 
35

5 
412 
539
583

19 
19
41
46
6 

451 
582 
646

23
19
33
75
6 

496 
652 
743

30 
19
36 
69

6 
482 
642 
691

23 
18 
41 
48
6 

472 
608 
672

22 
18
43
42
6 

478 
609 
679

12 
18 
39
45
6 

521 
651 
723

9317 10,791 11379 2,640 23M 2372 2,765 2383 2371 2,611 1,189 3303 2,776



TABLE 13. BALANCE OF PAYMENTS — CURRENT ACCOUNT — SERVICES DEBITS 
_____________________________________($ minion)________________________________________

1987-88
___

1988-89 1989-90

Shipment — 
Freight on imports 
Insurance on imports 
Total

1987-88 
Mar, June .¿£BL

.JSfSS-S? 
D^e.

Quarters ended

Mar, June Ssa,
1989-90 

Dec, Mar, June

-2,832
-24

-2,856

-3,152
-24 

-3,176

-3,254
-24 

-3478

‘■in -681 -730 ‘■15A -802 -866 -864 -843 -795 -752

-723 ■^7 ^-736 -760 -808 -872 -870 -849 -801 -758

Other traneportation — 
Passenger services 
Port services ac 
Total

-1447
-963

-24/0

-1,849
-1,063
-2.972

-2,199
-1,178
-3.377

-391
-258
-649

-393
-239
-632

-446 
-215
-667

-440
-271
-7/7

-440
-296
-736

-523
-281
-804

-585
-254
-839

-544
-311
-855

-489
-319
-808

-581
-294
-875

Travel
Students' expenditure 
Other
Total

-129 
-3,583 
-3.712

-191
-4,072 
-4463

-226
-4,722
-4,948

-38 
-835 
-873

-24 
-8hl 
-891

-56
-971

-lj027

-39 
-893 
-932

-55
-994

-1.049

-41 
-1414 
-7455

-61 
-1496 
-1257

-47 
-1,066 
-7.773

-12 -46
-1.156 -1404
-1,228 -1250

Other services —
Official —
Defence services
Hnandal services
Miscellaneous services 
Total
Non-official —
Expendiuire o( Aust govt employees
Expenditure of non-resident entity employees 
Financial services
Insurance services nec
Miscellaneous services 
Total
Total other services

-86

-221
-311

-83
-3 

-221 
-307

-93
-5

-259
-357

-24

-65 
-90

-29
-1

-71
-101

-21
-1

-51
-73

-13

-45
-59

-23
-1 

-55
-79

-26

-70
-96

-23

-55
-79

-23 
-1

-82
-106

-23
-1

-59
-83

-24
-2

-63
-89

Total services debits

-113 
-121
-148 
-288 

-2,154 
-2,824 
-3.735

-102
-132
-302
-357

-2400
-3,093
-3,400

-115
-152
-192
-360

-2,256
-3,075
-3.432

-29
-21
-24
-12

-591
-749
-839

-29 
-29 
-28
-72 

-535 
-693 
-794

-27 
-34
-64
-89

-528 
-742
-875

-24
-32
-65
-89

-571
-781
-840

-25 
-33

-112
-89 

-575 
-834 
-973

-26
-33
-61
-90

-526 
-736
-832

-29 
-40
-53
-90

-554 
-766
-845

-29
-38
-43
-90

-563
-763
-869

-29 
-36
-45
-90

-563 
-163
-846

-28 
-38
-51
-90

-576 
-783
-872

-12413 -13,751 -15,035 -3,084 -3,004 -3439 -3443 -3,506 -3,763 -3,911 -3,686 -3,683 -3,755



TABLE 14. BALANCE OF PAYMENTS — CURRENT ACCOUNT__ INCOME CREDITS
____ -______________________________ ($ wHIIon)_______________________

Property income — 
Investment income — 
Official
General government 
Reserve Bank (a)

i987S8
Ttar
1988-89 1989-90 -J987.88 

-Mar, Jitit
-1988-89 
Dtc,

Quarters efuifd

-idar.
-J989-9O 
Dtc, Mar,

Total official

Non-official —
Direct investment income — 
Reinvested earnings 
Distributed earnings — 
Remitted profits 
Dividends 
Interest 
Total

Total direct investment income

Portfolio and other investment income — 
Dividends
Interest
Total

Total non-official

Total investment income

Other property income

Total property income

Labour and other income —■ 
Labour income — 
Earnings in Australia 
Earnings abroad 
Total

Insurance income

Total labour and other Income

Total Income credits

47
706

753

2,Ï62

79 
102 

-111
70 

2332

127
452
579

2,811

3.564

194

3,75«

54 
122 
776

176

3334

74
998

114
1360

12
140 176

5 
222

\1 
204

23
285

29 18
307

37
315

32 
297

21
341

1^072

2,123

63
60

-85
38 

2.161

221 
421 
642

2,803

3,875

175

4,050

58 
132 
¡90

190

4340

U74

2,700

31
96
72

205 
2.905

302
585
887

3.792

5,166

176

5342

60 
152 
212 
150

362

5,704

152

540

10 
3 

-21

532

24
149
773

705

857

50

907

13
28
47

41

94«

W Al» includes imereai/remuneration received from the IMF on behalf of the Commonwealth GwemmmL

187 227 221 308 316 325 352 329 368

541 531 530 531 531 675 675 675 675

14
35

49
590

34
81 

¡15

705

892

41

933

14
29
43

43

976

6 
31 

-19
18 

549

43 
4 

-38
9 

539

4
2 

-25 
-19 
512

10
23
-3
30

567

11 
35 
43 
«9 

764

1 
28 
22 
57 

732

1 
6

13
26 

707

12
27

33
708

39
95

734

683

910

39

949

14
34
48

4«

997

36
92

128

667

888

44

932

14
32
46

46

978

75 
134 
209

1\ 
100 
171

54 
146
200

84 
145 
229

91 
156 
247

13 
138 
211

721 732 964 961 948 919
N)

lj029

1,073

15 
33
4«

4«

1,121

1/148 1^89 1J13 1,277 1,287

48 44 44 44 44

1,096 1333 1357 1321 1331

15
33
48

15
40
55

15
38
53

15
36
57

15
38
53

150

4« 55 53 51 203

1,144 133« 1,410 1372 1,534



TABLE 15. BALANCE OF PAYMENTS — CURRENT ACCOUNT — INCOME DEBITS 
____________________________________ ($ million)_______________________________________

1987-88
liOL___

1988-89 ¡989-90
Properly income —
Investment income —
Official —
General government —
Interest on borrowing domiciled abroad
Interest on borrowing domiciled in Australia 
Total
Reserve Bank (a)

Total official

Non-official —
Direct investment income —

Reinvested earnings 
Distributed earnings — 
Remitted prctfits 
Dividends
Interest 
Total

Total direct investment income

Portfolio and other investment income — 
Dividends
Interest —
Public sector
Private sector
Total

Total portfolio and other investment income

Total non-cfficial

Total investment income

Other property income — 
Cinema and TV Him royalties 
Other
Total

Total property income

Labour and other income —
Official
Non-pfficial—-
Labour income 
Insurarrce income 
Total non-official

Total labour and other income

Total income dd>ita

Mar, JuM Sept,
1988-89 

Dec.___ JMiir,

iüásíL

June
1989-90

DiS,____ ÍMar, Junt

-1,761
-1,117
-2,878

-22

-1445 
-1.486 
-3,031

-18

-1,822
-1,818
-3,640

-34

-473
-352
-825

-384
-251
-635

-5

-274 
-316 
-590

-5

-483
-338
-821

-386
-466
-852

-402
-366
-768

-7

-393
-415
-808

-557
-447

-1,004

-421
-490
-911

-451 
-466 
-9\7

-2,900

-2,417

-233
-933
-616

-1,782
-4.799

-602

-I486 
-3409 
-5,095 
-5,697

-9,896

-12,796

-374
-758

-/./52

-13^

-65

-145

-145

-210

-14,138

-3j049

-2,225

-556 
-1494 
-1,062 
-3,012 
-5237

-1,096

-1,892
-4,675
-6467
-7263

-12,900

-15,949

-403
-682

-1285

-17,034

-58

-161

-161

-219

-17453

-3.674

-2,688

-571 
-2,017 
-1,312 
-3,900 
-6,588

-1,107

-2,681
-5,981
-8.662
-9,769

-16,357

-20,031

-433
-735

-1,168

-21,199

-66

-159

-159

-225

-21,424

(a) Alw include« interest /chaises' U on behalf of the Commonwealth GovemmenL

-S31 -640 -595 -827 -852 -775 -816 -1,012 -920 -926

-604 -605 -556 -556 -556 -557 -672 -672 -672 -672

-62 
-268 
-125 
-455 

-1,059

-68 
-209 
-156 
-433 

-1038

-141
-392
-217
-750

-1206

-192
-139
-328
-659

-1215

-127
-308
-246
-681

-1237

-96 
-555 
-271 
-922 

-1,479

-99 
-246 
-280 
-625 

-1297

-140
-450
-406
-996

-1.668

-227
-754
-220

-1,261

-95
-567
-356

-1,018
-1,690

-182 -172 -137 -228 -318 -413 -201 -315 -231 -360

-447
-891

-1,338 
-1220

-2,579

-3,410

-65
-191
-256

-3,666

-17

-40

-40

-57

-3,723

-385
-969

-1,354
-7426

-2,564

-3204

-97 
-188 
-285

-3,489

-16

-36

-36

-52

-3441

-457 
-1,062 
-1419 
-7,656

-333 
-1,122 
-1.455 
-1,683

-562 
-1,177 
-1,739 
-2,057

-540 
-1414 
-1,854 
-2467

-705 
-1422 
-2427 
-2,428

-546 
-1,408 
-1,954 
-2269

-756 -674
-1418 -1433
-2224 -22xn
-2205 -2267

-2,962 -2,898 -3294 -3,746 -3,725 -3,937 -4,438 -4257

-3,557 -3,725 -4.146 -4221 -4241 -4,949 -5258 i,183

-98
-153
-251

-86 
-180 
-266

-118
-173
-291

-101
-176
-277

-183 
-292

-108
-184
-292

-108
-184
-292

-108
-184
-292

-3,808 -3391 -4,437 -4,798 -4333 -5341 -5,650 -S,47S

-16

-42

-42

-58

-14

-45

-45

-59

-13 -15 -17 -16 -17 -16

-41

-41

-33

-33

-48

-3466 -4,050 -4,491 -444¿'

-36 -41 -43 -39

-36 -43

-60

-4486 -5498 -5,710

-39

-55

-5430



TABLE 16. BALANCE OF PAYMENTS — CURRENT ACCOUNT — UNREQUITED TRANSFERS 
.___________ ______________________ ($ million)_________________

1987-88
ytar

1988-89 1989-90
Credits —
Official
Non-official—
Migrants' transfers
Foreign government pensions
Miscellaneous transfen
Total

1987-88 
Mar, June SfP(,

.¿988-89 
Dec,

Ouarlers

-Mar,
- 1989-90 
Dec. Jisr,

819 897 1,108 194 237 209 199 238 251 262 228 328 290

Total unrequited transfers credits

Debits —
Official—
Foreign aid —
Papua New Guinea aid
Other foreign aid 
Total
Pensions
Miscellaneous transfers
Total official

Non-official— 
Migrants’ transfers 
Withhoiding taxes 
Miscellaneous transfen 
Total non-official

Total unrequited transfers debits

Net unrequited transfers

2,on4
34

618 
2,726

2J5^
24

709 
33/3

2,747
27

72Q
3,494

539
9 

160 
708

542 
9

162 
7/3

553
8 

160 
72/

643
8 

180 
83/

673
4 

180 
857

711
4

189
904

649
5 

180 
834

698
5 

180 
883

674
9

180
863

726
8

180
914

3345 4310 4,602 902 950 930 1,030 1,095 1,155 1,096 1,111 1,191 1304

-323
-561
-884
-139
-75

-1,098

-328
-620
-948
-148
-61

-1,157

-361
-694

-1,055
-156
-67

-1,278

-84 
-191 
-275
-36 
-36

-347

-84 
-192 
-276
-37
-14

-327

-73
-172
-37 
-8

-2/7

-59 
-\47 
-206
-37
-17 

-260

-87 
-182 
-269
-37 
-31

-337

-83 
-218 
-301
-37 
-5 

-343

-81 
-108 
-189
-39

-2J7

-319
-28

-436
-783

-349
-40

-466
-855

-408
-34

-456
-898

-77
-7 

-107 
-/9/

-81
-7 

-111 
-199

-n

-112
-195

-86
-7 

-119 
^12

-101
-5

-116
-222

-85
-22

-119
-226

-9Q

-114
-2/3

-13«1 -2,012 -2,176 -538 -526 -412 -472 -559 -569 -450

1,664 2,198 2,426 364 424 518 558 536 586 646

-82 
-134 
-216
-39

-261

-94 
-253 
-347
-39
-4Q 

-426

-104 
-199 
-303
-39 
-12

-354

-102

-114 
-224

-485

626

-114

-114 
-236

-662

529

-102

-114
-^25

-579

625



TABLE 17. BALANCE OF PAYMENTS — CAPITAL ACCOUNT — NET CAPITAL TRANSACTIONS OF GENERAL GOVERNMENT 
____________________________________________________ ($ million)______________________________________________________________

1987-88

Year 

¡988-89 1989-90

Foreign investment in Australia —
Borrowing —
Domicilal abroad —
Commonwealth Government —
Drawings
Repayments 
Total
State government —
Drawings
Repayments
Total

Total dtxniciled abroad

1987-88 
Mar, Jans. $epf,

1988-89 
Dfc,

Quarters ended

Mar. June Sept,
1989-90

PfC.____ IMar, June

-1,622
-1,622

4.822 
-2.743

2.079 
457

-3,175
-3,175

9.236 
-6,477
2,159
-416

-2,660
-2,660

13,079
-10.690 

2,389
-271

-145
-145

-765
-765

-997
-997

-1,117
-1,117

-521
-521

-540
-540

-1,253
-1,253

-670 -736
-736

Domiciled in Australia — 
Purchases by non — residents 
Sales by non — residents 
Total domiciled in Australia

25.976
-22.346 

3,630

23,055
-21,592 

1,463

18,537
-16,157

2380

Total borrowing 
Other

4J387
-71

lj047 
-188

2.709
-74

Total foreign Investment in Australia 4,016 859 2,035

1.734 
-1,057

677 
532

8308 
-5,168
3340

3.872
-27

3,845

1.405 
-928

477 
-288

6308
-6326 

18?

-106 
-28

-134

2.069
-1,299 

770
-227

6,046 
-5.979

67

-160 
-12

-172

1,718 
-1348

170 
-947

8,004 
-4,887
3,117

2,170 
-19

2,151

2364 
-1,265

1,299 
778

5,662 
-5.449

213

991
-24

967

2.885
-2.365 

520 
-20

3343 
-5377 
-1.934

-1,954
-133

-2,087

2,713
-1352

1,161
-92

4.972
-4,254 

718

626

626

2314 
-1.953

561 
-109

4,046
-3325 

521

412

410

3.464 
-3,145

319 
-417

6:105
^,749 

1.456

lß39
-27

i,ou

4.388
-4,040 

348 
347

3,314 
-3.629

-315

32
-45

-13

Australian investment abroad —
I Lending
i Accounts rcceivable/prepaymenls made 

Other
i Total Australian investment abroad

-279
120
574
415

-249 
-104

-359

43 
258 

-100 
201

-103 
-34

-141

-143 
-74 
583 
366

-353 
-n

-386

Total general government 4,431 500 2,236 3,704 232 -558

114 
-18

-74 64
-53

78
58

96 -80 11 136

-415 
216

-51
-500

434
55
46

535

6 
119 
-95
30

2,247 887 -2,076 762 -90 1347 17



TABLE 18. BALANCE OF PAYMENTS — CAPITAL ACCOUNT — NET CAPITAL TRANSACTIONS OF THE RESERVE BANK 
__ _ ____________________ _ ____________________________ ($ million)____________________________________

Foreign investment in Australia — 
U»c of IMF credit
Other

Total foreign investment in Australia

Australian investment abroad__
Reserve assets —
Official reserve assets —
Monetary gdd
SDRs
Reserve positiwi in IMF
Foreign exchange 
Total

Allocation of SDRs

Total reserve assets 
Other

Total Australian investment abroad

Total Reserve Bank

i987-38
Jear 
1988-89 J989-9O 3987-88 

Mar, Sfpf,
1988-89 

Dec.

Oftarurstnded

.Mar, June Sept,
i989-90

<-Mar, June

20

-3,944
-3.924

-3,924

-3,924

1,932

24

24

3

3

-36

-36

64

64

-lii

-18

-10

-10

34

34

18 
-96 

-795 
-873

-873

-873

-873

29 
9 

-2.194 
-2,156

5 5 5

-2.J56

-2,156

-2,132

-1.082
-11077

-4^76
-4,571

-763
-758

6
-26 

-390
-47Ö

14 
236 
25Ö

7 
-84 
122 
45

8
9 

-689 
-672

8 6 7

-Jj077 -4,571

-1,077 -4,571

-1,076 -4,568

-758

-758

-794

-410

-410

-346

250

250

232

45

45

35

-672

-672

-672

-432
-424

-424

—424

-430

816
822

822

-1.889
-7,882

-1,882

822 -1,882

818 -1,848



TABLE 19. BALANCE OF PAYMENTS — CAPITAL ACCOUNT — NET CAPITAL TRANSACTIONS OF THE NON-OPTICIAL SECTOR 
____________________________________________________________ ($ million)_______________________________________ ________________________

19S7-8S 1938-89 1989-90

Foreign investment In Australia — 
Direct investment — 
Rdnvestment of earning!
Corporate equities 
Net equity in brsiches 
Borrowing 
eXher
Total direct investment

Mar,
1988-89

Quarters ended

Mar, June
1989-90 

Dec, Mer, Juat

2,4\1 
1,024 
1,440 
2.059

59 
6,999

2325 
3339 
2307 
2,425 

87
10.583

2.688 
2,425

793 
2,\\1 
-253 
7,770

604 
638 
153
-70 

-398
927

604
260
371

1392
104 

2.631

551 
1,238

514
1.087 

31
3.427

556 
577
290
913 

-128 
2308

556 
1,126

637 
-294

168 
2.795

556 
598
866
719 

16 
2,755

672
128
135
917
301

2.755

672 
661
286
819
-2 

2,456

672
613
244
920

-442
2/>07

672 
1,023

128 
-539 
-110 
7,774

Portfolio and other investment— 
Corporate equities 
Borrowing —
Public sector
Private sector
Total
Accounts payable/prepaymcnls received — 
Public sector
Private sector
Total
Total portfolio and other investment

2,162 1,443 1,009 216 -195 -3 353 229 864 60 53 741 155

Total foreign investment In Australia

Australian investment abroad — 
Direct investment — 
Rdnvestment of earnings 
Corporate equities 
Net equity in branches 
Lending 
Other
Total direct investment

Portfolio and other investment-—
Corporate equities
Lending —
Banks
Non-bank enterprises
Total
Accounts receivablc^prepaymcnis made —
Public sector
Private sector
Total
Total portfolio and other investment

Total Australian Investment abroad

Total non'Ofndal

3,790
8,056

11,846

-627 
661 

34 
i4jO42

21,041

-2,162
-7,629

-143
-760
-80

-10.774

445

-221 
-1369 
-1,796

-29 
-562 
-591 

-7,942

-12,716

«325

4,703
8,626

13329

-20 
319 
299 

75X?77

25354

-2,123 
-3347

-261
-893
-27 

-6357

-2,930

-732 
231

-501

-588
-256
-844

-4375

-10,826

14328

5,641
6,360

12,001

Ï2 
-IffJ 
-195 

72,«75

203«5

-2.700 
-3.000

-7 
135 
313 

-4.599

1,774

542 
-2,632 
-2,090

-283
-279
-562
-873

15,108

1,768
-859 
905

-20
-88

-108
1JÎ17

1,944

-540 
-1,644

-5 
401 
-61 

-1.849

-397

-74
1,093 
1,019

116 
-32

84 
7Ô6

-1,143

801

1,658 
3375 
5:233

229
220

535«

73«9

-541 
-1337 

38
-147 
-53 

-¿340

-267

-172

-219

-67
-33

-100
-586

-2326

5,063

1,115 
2.755 
3,870

5 
178 
183 

4,050

7,477

-531
-511

81
-412

-2 
-7375

-700

412
-290 

122

-161 
-no 
-271
-849

-2324

5,253

625
573

1,198

148
142

7.695

3,901

-530
-1,862

-185 
615 

97 
-7 ,«65

-47

-506
632
126

62 
-90 
-28
57

-1314

2,087

2328 
4,054 
63«2

-15 
-131 
-146 
6365

835«

-531
-358

-375
-128

-7.469

-1,305

107 
-148

-207
-62

-269
-7,675

-3,084

5,474

135 
1344 
1,979

910 
3,018 
3.928

810 
1.935 
2.745

1,728 
2377 
4,005

2,193 
-870 
1.323

124
120

2.965

5,718

-531
-516
-80

-721 
6 

-7342

-878

-745
37 

-708

-282 
6

-216
-1M62

-3,704

2,014

-1
-3

3.984

6,137

-615
-911

9
-85
-97

-7.759

680

252
-600
-348

23 
-111 

-88 
244

-1315

4,622

4
88
92

2390

5326

-675
-781

60 
1,689

10 
505

-1,066

425 
-636 
-211

-113
74

-39 
-7376

-1,013

4313

-13 
-321 
-334 

4,472

22
29
51

7,529

6,419 2,703

-615 
-1,904 

14 
-1,016 

321 
-5360

2,024

-433
-2,308
-2,741

-237
-136
-373

-7X>90

-4350

2,069

-675 
596
’«O 
147 
139 
777

136

298
912

1,210

44 
-106 
-62 

73«4

1,401

4,104



TABLE 20. NET BORROWING TRANSACTIONS OF THE NON-OFFICIAL SECTOR 
_________($ million)______

J987-&8
JiilL___
1988-89 J9S9-90

Direct investment borrowing —> 
Domiciled abroad— 
Drawings 
Repayments 
Total

Domiciled ut Australia

7Pg?-gg
Mar. JiUL

1988-89 
D<c,

Ouarleri

Mar, JuM Stpt. Dic, Mar,

Total direct Investment borrowing

Other borrowing — 
Domiciled abroad—
Banks — 
Drawings 
Repaymous 
Total

Non-barrk enterprises — 
Drawings
Repayments 
Total

Total domiciled abroad

Domiciled in Australia — 
Banks —
Securities
Deposits 
Total

Non-bank enterprises
Total domiciled in Australia 

which —
Public sector securities (a)

Total other borrowing

Total borrowing (b)

33.943 
-31370

2.373 
-314

36.619 
-34,147 

2y472
-47

13375 
-10,969

2306 
-189

4.4Cn 
-4,561 

-754 
84

10,684 15,381
-^357 -14,259
1327 

-35
1,122 

-35

9298
-8.n4 

924
-77

4.796 
-5,114 

-318
24

7,144
-6,400 

744 
-25

16 
740
756 
161

6325
-5,411

814

3278 
-2,496 

7Z)«2 
-162

3.456 
-3,802

-346 
-193

2,059 2,425 2,117 -70 U92 1,087 913 -294 719 917 819 920 -539

28,848
-25,979 

2,869

75277 
-68304 

7,m 
10D42

126 
1,117 
1343

561 
7.804

1.006

11346

13,905

44,367
-37,157

7310

112206
-106,990 

5.716
72,926

15 
310 
325
78 

403

-352

13329

15,754

IQ.eSQ
-65,822 

4.828

111,059

6.617 
-8,0n6 
-1.459

17358

10300 11.814
-7,366 -10393
2,834 1,221

7,781 
-6,896 

885

11305 13,267 13,225 14337 27,720 15,368
-8,183 -11,485 -11,659 -12,619 -26,204 -15.340

3322 1.782 1.566 1,718 I3I6 28

20.032 27.496 27,096 26.855 31359 25,513
-106,000 -15.685 -18,664 -24.817 -26,228 -24.268 -31,677 -24,149

27.471 34.146 23.929

5.059 
9.887

467 
1,700 
2,167

-53 
2,774

112

12,001

14,118

1373 
114

1,368
4202

2.679
3,900 1,753

22^7 
5.909

-418 
7364

1.364
2.9J0

-27.652 -31,281 -22,918
-181
7337

2.865 
4J81

1.011 
1.039

116 
163 
279 
516
795

924

909

839

6
9n

1,003
28 

/33/

121 
-519 
-398

368 
-30

-153 
83

-70 
-485 
-555

-15 
399 
384 
-11 
373

62 
347 
409 
206 
615

65 
1,118 
1,183 
-185

998

346
987 

1333 
-125 
1208

47 
-795 
-748
372 

-376

9 
390 
399

-115 
284

00

51 602 -557 -508 -166 -150 416 12

5333 3,870 1,198 6382 1,979 3,928 2,745 4,005 1323

6325 4,957 2,111 5,988 2,698 4,845 3,564 4,925 784

(a) Excludes bank securities, (b) Corresponds to (he sum of direct investment borruwing and total portfolio and other investment borrowing in Table 19.



TABLE 21. OFFICIAL RESERVE ASSETS AND EXCHANGE RATES

J 987-88
ytar

1988-89
lir OffIcUI reserve aasete ($ nllllon) —

1989-90 1987-88 
Mar, JuM SfPl,

1988-89 
Dec,

Ouarttri ended

Mer. Jmsul SiBL
1989-90 

Dec, Har, June

Cgvele al end ofyearlinonih 20,182 20.410 21,871 17331 20,182 20,628 19.772 19,509 20,410 20,774 21,487 21,065 21,871

IB
Changes in levels

IT

Of which—
Change» due to cffccti of 

revaluations
Changes included in the 

_ balance of payments (a)

2^88 226 1,461 -99 2,851 446 -856 -263 901 364 713 -422 806

-1336

3,924

-645 -695 -1,176 -1,720 -312 -1,266 -13 946 -308 289 400

873 2,156 1,077 4371 758 410 -250 -45 672 424 -822 1,882

M...

Exchange rates —
Units of foreign currency per $A — 
End ofyear/quarler (b) —
Unit^ States dollar 
United Kingdom pound 
West German mark 
Japanese yen 
Special drawing right

Periodaverage (c)— 
United States dollar 
United Kingdom pound 
Weal German mark 
Japanese yen 
Special drawing right

0.7940
0.4612

1.441
105.17 
0.6059

0.7553
0.4882

1.480
108.79 
0.6051

0.7890
0.4536

1.318
120.41 
0.5967

0.7388
0.3934

1.226
9104

0.5350

0.7940
0.4612

1.441
105.17 
0.6059

0.7829
0.4647

1.472
105.28 
0.6067

0.8555 
0.4764

1.528
107.71 
0.6382

0.8194
0.4855

1.550
108.64
0.6332

0.7553
0.4882

1.480
108.79 
0.6051

0.7764
0.4788

1.453
108.23 
0.6109

0.7927
0.4927

1.339
113.61 
0.5990

0.7542
0.4584

1.278
118.79
0.5803

0.7890
0.4536

1.318
120.41 
0.5967

a

Trsule'Welghted index of value 
of the Australian dollar 
(May 1970 = 100) — 
End of ycar/quartcr (b) 
Period average (c)

0.7290
0.4167

1.262
97.58

0.5448

0.8160
0.4755

1.512
106.95
0.6244

0.7697
0.4733

1.367
113.27
0.5958

0.7196 
0.4004

1.205 
92.05

0.5255

0.7783
0.4230

1.329
97.83

0.5688

0.7994
0.4713

1.491
106.90
0.6163

0.8392
0.4688

1.488
105.04
0.6246

0.S475
0.4S44

1.567
108.76
0.6439

0.7777
0.4776

1.501
107.09 
0.6126

0.7638 
0.4786

1.469
108.71 
0.6065

0.7811
0.4927

1.416
111.77
0.6089

0.7659
0.4626

1.296
113.27 
0.5821

0.7681 
0.4592

1.288 
119.33 
0.5858

59.8
54.8

59.4
61.6

61.6
60.0

53.8
53.0

59.8
57.0

60.0
60.9

63.2
620

62.2
63.4

59.4
60.0

59.8
59.5

61.1
60.5

59.8
59.5

61.6
60.5

(a) The entries carry the opposite sign to corresponding entries in Tables 1 and 4. (b) These exchange rates and index numbers relate to the last trading day of the reference period, (c) These exchange rates 
and index numbers arc derived by avenging figures for each uading
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EXPLANATORY NOTES

This publication provides detailed estimates of Australia’s 
balance of payments for the June quarter 1990 together 
with revised estimates for previous quarters and financial 
years. Longer term estimates, from September quarter 
1959, consistent with those shown in this issue, will short­
ly be made available on request for a charge.

2. Tables 1 to 4 in this publication provide summary

Exports (cont.)

Other mineral fuels 
Metals -

Gold
Other metals

Machinery 
Transport equipment 
Manufactures nec 
Other non-rural

S/TC rev 3
Section or Division

33 to 35

97
67,68

71 to 77
78,79

5,61 to 66,69,8
11.91 to 96

statistics; they show the main aggregates and the more im­
portant components of the aggregates. The remaining 
tables. Tables 5 to 21, provide additional breakdowns, re­
lated series (e.g. exchange rates and the trade-weighted 
index) and reconciliations of selected balance of payments 
series with other series (i.e. with foreign trade statistics 
and levels of official reserve assets).

Concepts, sources and methods

3. Summary descriptions of the underlying concepts 
and structure of the balance of payments and the sources 
and methods used in compiling the estimates are presented 
in Balance of Payments, Ausiraiia: Summary of Concepts, 
Sources and Methods (5351.0). The publication also 
provides item definitions and explanations of seasonal ad­
justment, constant price estimates, implicit price deflators 
and the terms of trade.

Imports

Food, beverages & tobacco
Fuels
Chemicals (inch plastics)
Textiles, fabrics etc
Metals and metal manufactures
Machinery
Transport equipment
Manufactures nec 
Other imports

Seasonal adjustment

5.

Commodity breakdowns of merchandise

4. Commodity breakdowns of merchandise exports and
imports are provided in Table 7 (at current prices), 8 (at 
average 1984-85 prices), 9 (al current prices, seasonally 
adjusted) and 10 (al average 1984-85 prices, seasonally 
adjusted). The groupings shown are based on the third 
revision of the United Nations Standard International 
Trade Classification (SITC rev 3) as follows:

Exports

Rural -
Meal & meat preparations 
Cereal grains and cereal 
preparations
Sugar, sugar preparations
& honey
Wool and sheepskins
0th .'r rural

SITC rev 3
Section or Division

01

04

06
21(part),26(parl) 

00,02,03,05,07 to 09, 
12,21(part),22 to 25, 

26(part),29,4

Non-rural -
Metal ores & minerals 
Mineral fuels -
Coal, coke and briquettes

27,28

32

0,1 
3
5

65
67 to 69
71 to 77

78,79
61 to 64,66,8

2,4,9

Most of the current account scries in this publication
are affected to some extent by seasonal influences and it 
is useful to recognise and take account of this element of 
variation. However, seasonally adjusted statistics in this 
publication should not be regarded as in any way defini­
tive as results fiom seasonal adjustment vary according to 
the method used.

6. The factors used in compiling seasonally adjusted
estimates for certain scries (principally components of 
merchandise trade and investment income) up to and in­
cluding December quarter 1990 can be obtained, for a 
charge, from Mr Zia Abbasi on Canberra (06) 252 6689.

Accuracy and reliability of estimates

7. Because the transactions recorded in the balance of
payments are of many different kinds, compilation of 
balance of payments esbmates entails the use of a very 
wide range of statistical data of varying degrees of ac­
curacy and timeliness.

8. Therefore care should be exercised in the use and
interpretation of estimates in this publication. The latest 
estimate!! are preliminary and subject to revision as more 
acxurate data come to hand. Also, the more detailed es­
timates may be less accurate in relative terms than broader 
items and aggregates of which they form components.

Investment income and capital transactions

9. Additional information about capital account and in-
vestment income transactions is available in the quarterly 
publications Foreign Investment, Australia (5306.0) and 
Foreign Investmenl, Australia, Preliminary (5307.0) and
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in the annual publication Foreign Investment, Australia 
(5305.0). Statistics in foreign investment publications are 
consistent with those in balance of payments publications. 
Foreign investment publications also provide comprehen­
sive statistics on the level of foreign investment in 
Australia, the level of Australian invesunent abroad and 
Australia’s external debt.

Transportation transactions 

10. The quarterly publication International Transporta­
tion Services, Australia (5350.0) has been discontinued. 
However the, additional information on freight and other 
transportation transactions is now available on request for 
a charge from Mr. John Rattur on (06) 252 5733.

Comparability with capital expenditure statistics 

11. Tables 7 and 9 in this publication contain current 
price estimates of imports of endogenous capital goods. 
Shorter-term movements in this series can differ quite sig­
nificantly from the corresponding movements in the new 
private capital expenditure on equipment, plant and 
machinery scries published in Private New Capital Expen­
diture, Australia (5625.0 and 5626.0). The main reasons 
for the differences are;

• The imports series includes all goods defined as en­
dogenous capital goods, whereas the capital expenditure 
series relates only to goods classified as equipment, plant 
and machinery that are acquired by private enterprises in 
selected industries.

• The capital expenditure series includes all plant.
machinery and equipment, inespective of whether it has 
been imported or manufactured in Australia.

• Imports are valued f.o.b. at the jxjint of export whereas 
estimates of capital expjenditurc are measured at domes­
tic market prices, including international transport mar­
gins, government duties and domestic trade and transport 
margins.

12. Accordingly, while movcmenus in imports of en­
dogenous capital goods can provide a broad indication of 
movements in the import component of new private capi­
tal expenditure on equipment, plant and machinery, they 
do not necessarily provide an accurate indication of move­
ments in total new private capital expenditure on these 
goods.

Series available on request 

13. Detailed quarterly export and import series at con­
stant (average 1984-85) prices can be obtained by contact­
ing Mr Stephen Waugh on Canberra (06) 252 6716. These 
series are based on foreign trade statistics (ie they are not 
adjusted to a balance of payments basis) and relate to 
selected divisions and sections of the SITC rev 3. Quarter­
ly tables showing components of services can also be ob­
tained from Mr Waugh. These tables provide original and 

seasonally adjusted current and constant price estimates, 
corresponding to the series shown (in original current 
price terms) in Tables 12 and 13 of this publication. Both 
sets of estimates are working estimates only and may not 
always be completely consistent with published estimates.

Related publicatiuns 

14. Other ABS publications which may be of interest in­
clude:

Balance of Payments Australia (5301.0) - issued monthly

Balance of Payments, Australia (5303.0) - issued annually

Balance of Payments, Australia: Summary of Concepts, 
Sources and Methods (5351.0)

Balance of Payments, Australia: Concepts, Sources and 
Methods (5331.0)

Information paper - Seasonally Adjustment of A ustralia's 
Monthly Balance of Payments Statistics (5359.0).

Exports , Australia: Monthly Summary Tables (5432.0) - 
issued monthly

Imports , Australia: Monthly Summary Tables (5433.0) - 
issued monthly

Export Price index, Australia (6405.0) - issued monthly

Import Price Index, Australia (6414.0) - issued quarterly

Foreign Investment, Australia 1987-88 (5305.0)

Foreign Investment, Australia (Preliminary) (5307.0) - is­
sued quarterly

Foreign Investment, Australia (5306.0) - issued quarterly 

15. Current publications produced by the ABS are listed 
in the Catalogue of Publications, Australia (1101.0). The 
ABS also issues, on Tuesdays and Fridays, a Publications 
Advice (1105.0) which lists publications to be released in 
the next few days. The Catalogue and Publications Advice 
are available from any ABS office.

Symbols and other usages
f.o.b.
n.a.
n.y.a. 
n.e.c. 
n.e.i.

free on board 
not available 
not yet available 
not elsewhere classified 
not elsewhere included 
nil or rounded to zero 
not applicable.
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16, Where figures have been rounded, discrepancies 
may occur between the sums of component items and to­
tals.

Electronic services

DISCOVERY. Key *656# for selected current economic, 
social and demographic statistics.

AUSSTATS. Thousands of up-to-date time series are 
available on this ABS on-line service 
through PAXUS COMNET. For further 
information phone the AUSSTATS 
Help Desk on (06)252 6017.

TELESTATS. This service provides:
• foreign trade satistics tailored to 

users’ requirements. Further infor­
mation is available on (06) 252 
5404.

• text and tables for main economic 
indicator publications. Further infor­
mation is available on (06) 252 
5405.

Floppy disk service
Selected ABS statistics are available on 
floppy disk. Further information is avail­
able on (06) 252 6684.
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SPECIAL ARTICLES IN RECENT BALANCE OF PAYMENTS AND 
FOREIGN INVESTMENT PUBLICATIONS

Publication 
(ABS Catalogue no)

Issue Page 
reference

Impact of trading days on merchandise trade estimates
Fixed-weighted price indexes
Treatment of insurance services in the balance 
of payments
Balancing item

New publication: international trade in services statistics
Quarterly survey of inlcmaUonal travel enterprises
Measurement of foreign investment in Australian real 
estate in foreign invesunent statistics
Survey of international travel 
enterprises - results for 1987-88
Survey of international trade in services
Time series decomposition of 
balance of payments statistics
Reliability of quarterly balance of 
payments estimates
International comparisons of balance of 
payment statistics
Reliability of monthly balance of payments 
estimates
Foreign debt ratios
Changed methodology for measuring foreign 
borrowing domiciled in Australia
Foreign ownership of Australian real estate - 
treatment in foreign investment statistics
The balance of payments as a record of 
transactions, not payments
Exchange rates and the trade weighted index 
Conversion of balance of payments aggregates 
expressed in domestic currency into foreign 
currency equivalents
The puzzle of a global balance of payments 
discrepancy
Changed methodology for measuring foreign 
portfolio investment in Australian 
corporate equities
Relationship between balance of payments and 
foreign invesunent statisucs
Foreign investtnen' activity of banks
Direct investment
Foreign borrowing domiciled in Australia and 
domiciled abroad
Statistical bridging issues associated with 
the introduction of the new framework for 
foreign investment statistics

5301.0
5302.0

5302.0
5302.0
5302.0
5302.0
5306.0

5302.0

5302.0
5302.0

5302.0

5302.0

5301.0

5306.0
5307.0

5306.0

5302.0

5302.0
5302.0

5302.0

5307.0

5305.0

5305.0
5305.0
5305.0

5305.0

June 1990
Mar qtr 1990

Dec qtr 1989
Dec qtr 1989
Sept qtr 1989
Sept qtr 1989
Sept qtr 1989

June qtr 1989

June qtr 1989
Mar qtr 1989

Dec qtr 1988

Sept qtr 1988

Sept 1988

June qtr 1988
June qtr 1988

March qtr 1988

Sept qtr 1987

June qtr 1987
June qtr 1987

June qtr 1987

June qtr 1987

1985-86

1985-86
1985-86
1985-86

1985-86

5-7
8

8-11
11

9-10
10-11
8-10

13

14
8

12-15

10-11

4-5

6-7
2-3

5-6

9-10

9
10-11

14-16

2-3

88-89

91-95
95-98
98-99

99-100

Copies of the above articles may be ordered from Mr Zia Abbasi, Balance of Payments Section (Phone (06) 
252 6689) for $5 per article. Facsimilies will be charged for at current Australia Post rates.
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