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MAIN FEATURES

NET INTERNATIONAL INVESTMENT POSITION AND INCOME — SUMMARY

Percemtage Change

Sep gtr Dec gtr Sep gr 1993 Dec¢ gqir 1992
1993 1993 to Dec g 1993 to Dec qir 1993
— 84 million — — per cent —
Net foreign liabilitics at end of quarter —
Net equily 61,534 72,154 17.3 589
Net debt (a) 174,164 171,980 -13 52
Net other 195 406 1082 17.7
Total 235,893 244,540 37 16.9
Nel mvestment income payable abroad
during quarter ' 3106 3.379 8.8 53

(2) Forcign borrowing by Australian residents less reserve assets and Australian lending abroad.

December quarter 1993

Net foreign liabilities of Australian residents at 31
December 1993 totalled $244,540 million. This was an
increase of $8,647 million, or 3.7 per cent, on the position
one guarter garlier,

s The increase consisted of: an inflow of $4.516
million due to net capital transactions (the balance
on capital account in the balance of payments);
exchange rate variafions of -$691 million associated
with the appreciation of the Australian dollar against
other currencies; and other changes of $4,822 million
in the value of net foreign liabilitics mainly reflecting
share price incrcases on the domestic share market.

* The main cansc of the increase was a higher level of
Sforeign investment in Australia (up $7.303
million), reflecting increases in the level of equity
held. by non-residents in Australian cnterprises {up
$12,410 million) partially offset by a reduction in
foreign borrowing (down $5,413 miilion). The rise
in nct foreign liabilities was also duc to a lower level
of Australian investment abroad which fell $1 344
miliion during the quarter.

Net foreign debt at 31 Dccember 1993 was $171,980
million, down $2,184 million, or 1.3 per cent, on the
position a quarter earlier,

» The decrease resuited [rom an inflow of $1,554
million due to met capital transactions being more
than offsct by exchange rate variations of
-$2.982 million; and other changes of -$756 million.

¢ The main contributor to the lower net debt level was
the 35,413 million fall in the level of foregn
borrowing which largely reflected the appreciation of
the Australian dollar against all major currencies
during the quarter. Dccreases in lending abroad (of
$2,185 million) and reserve assets (of
$1,045 million) partly offset the fall in the net level
of foreign bomowing,

Net investment income payable abroad during the
December quarter was $3,379 million, up $273 million
(8.8%) on the amount payable in the September quarter
1993, and up $171 million (5.3%) on the amount payable
in the December quarter 1992,

¢ The increase resulted from a rise of $142 million in
income payable on foreign investment in Australia
combined with a fall of $131 million in imcome
receivalbile on Australian investment abroad. The
ris¢ in income payable abroad was due to a rise of
$542 million on direct investment income payable
partially offset by a fall of $402 million in income
payable on portfolio and other investment (duc to
falls in public and private sector interest), The fall in
income receivable from abroad was due mainly to a
fall of $84 million in Reserve Bank income and a fall
of $32 millien on dividends receivable from related
foreign enterprises.

¢ The ratio of net investment income 10 exports of
goods and services for the year ended December 1993
was 16.5 per cent, down (.1 percentage points on the
ratio a quarter earlicr,

GRAPH 1: AUSTRALIA’S NET FOREIGN LIABILITIES (a)

AT END OF QUARTER
$A million
r 250,000
k210,000
= 170,000
- 130,000
r T A T T —
Dec Nec Dec Dec Dec Dec
1988 1989 1890 1891 1992 1993

(a) Level of [oreign investment in Australia less level of Australian
investment abroad.



ANALYSIS OF RESULTS

INTERNATIONAL INVESTMENT POSITION - SUMMARY
(SA MILLION)

Changes in levels during December quarter 1993

Invesiment
Level at Exchange Level at Income
30 Sep Capital Ratc Other 31 Dec during Dec
1993 Transactions Variations Changes 1993 quartcr 1993
Foreign [nvestment in Australia
Equity Liabilities 132 967 3,763 45 8,601 145,376 2.096
Borrowingi{a) 215553 3R87 -5,454 -546 210,149 2.488
Other Investment 8027 413 -3 -76 8.333 5
Total 356.546 4,763 -3.441 7980 363.849 4589
Australian Invesiment Abroad
Equity Assets 71433 1,602 -2,248 3035 73,222 700
Rescrve Asscls 22023 90 -1,339 204 20,978 289
Lending 19366 -1.058 -1,133 6 17,181 214
Other Investment 7.831 213 -29 -87 7.927 7
Total 120,653 247 -4,749 3.158 119,309 1,210
Net International Investment Position and Incoime(b)
Net Equity Liabilities 61,534 2,761 22493 5,566 72,154 1,397
Net Debt{c) 174,164 1.554 -2.982 -756 171,980 1984
Net Other Investment 195 201 -2 i2 406 -2
Net Foreign Liabilities 235,893 4516 -691 4822 244,540 3379

taPTiross foretgn debt. (b} Net inlernalional investment positicn equals foreign investment in Australia less Australian investment abroad (c) Forei 2h
borrowing by Austrajian residents less the sum of reserve assets and Australian lending abroad.

Australia’s international investment position at 31
December 1993

Australia’s net internationa] investment posifion al 31
December 1993 was net foreign liabilities of $244.540
million, This was an increase of $8,647 million (or 3.7%)
on the position recorded a quarter ¢arlier and an incrcasc
of $35,306 million (or 16.9%) on the position a ycar
carlier.

The increase of $8,647 million in Australia’s net foreign
liabilities during the December quarter resulted from:

s pet capltal fransactions of $4.516 million;

s exchange rate variations of -$691 million associated
with the appreciation of the Australian dollar against
other currencics; and

» other changes of $4,822 million mainly reflecting
increases in the price of shares on the domestic share
market,

GRAFH 2: NET FOREICN DEBT AND EQUTTY
LIABILITIES AT END OF QUARTER

Net debt
oo Net equity liabilities $A million

r 200,000
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The level of net loreign liabilities at 31 December 1993
represenled the differcnce between the level of:

s foreign invesiment in Australia of $363,849 million:
and

¢ Australian invesiment abroad of $119,309 million.
The level of net forcign liabilities consisted of:

» net foreign debt of $171980 million (70%);

e net equity liabilities of $72.154 million (30%); and
s net other investment of $406 million.

During the Deccember quarter 1993, the level of net
foreign debt fell 1.3 per cent and the level of net equity
liabilities rose 17.3 per cent.

GRAFPH 3: NET CAPITAL TRANSACTIONS
DURING QUARTER (a)
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{a) Net capital transections cover net equity, net debt and net other investment
lransagiions

The inflow of investment from net capital transactions
during the December quarter 1993 resulted from:

s a net inflow of 54,763 million, due to additional
liabshities incurred on foreign investment in Australia,
which was partly offset by

¢ anet outflow of $247 million, due o an expansion of
Australian investment abroad.

GRAPH 4: NET EQUITY AND DEBT TRANSACTIONS
DURING QUARTER
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Making up the ner capital transactions during the
December quarter were net capital inflows of

e 82,761 million in respect of net cquity investment:
o 31,554 million in respect of net foreign debt; and
» $201 million in respect of net other investment,

GRAPH 5: NET INVESTMENT INCOME
DURING QUARTER

Net investment income payable(a)

____ Income payable on net debt $A million
..... Income payable on net equity F 6,000
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0
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{2) Net investmenl income payable covers incaime payable on net
debt, net equity and net other investment.

Net investment income payable abroad during the
December quarter 1993 was $3,379 million, which was
cqual to income payable on foreign investment in
Australia of $4.589 million icss income receivable on
Australian investment abroad of $1.210 million. Net
investment income payable rose by $273 million, or 9 per
cent, on the amount recorded for the September quarter
1993 {due to an increase of $142 million in income
payable on forcign investment in Australia and a decrease
of $131 million in income receivable on Australian
investment abroad).

Nct investment income payable abroad consisted of

e 51984 million intercst payable on net foreign debt;
and

¢ 31,395 million investmen! income payable on net
cquity and other liabilities,

Capital trapsactions (investment flows) in the
December quarter 1993

Foreign investment in Australia

A net inflow of $4.763 million was recorded for foreign
investment in Ausiralia during the December quarter
1993, This was a decrease of $2,492 million on the nel
inflow of §7,255 million recorded for the previous quarter,
resulting from a decrease of $2,803 million in borrowing,
which was partially offset by an increase of $310 million
in equily and other investment in Australia,



GRAPH 6: FOREIGN INVESTMENT IN AUSTRALIA:
CAPITAL TRANSACTIONS DURING QUARTER

Total BY SECTOR

____ Non O_ffil:lal sector $A million

..... Official sector - 12.000
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Foreign investment in the official sector increased due to:

e a turnaround of $3,545 million in gerneral government
borrowing domiciled in Australia, from a net outflow
of $1,667 million to a net inflow of $1.878 million;
and

e a fall of 81,752 million in general government
borrowing domiciled abroad, from a net inflow of
$4,032 miltion 10 a nel inflow of $2.280 million,

Foreign investment in the non-official sector increased
only marginalty in the December quarter compared with
an increase of $4,938 million in the Sepiember quarter,
This was due to:

o g turnaround of $3,032 million in borrowing from
unrelated foreign lenders, from a net inflow
(drawings) of $520 million to a netl outflow
(repayments) of $2.512 million; and

+ a turneround of $1,615 million in borrowing from
related foreign lenders, from a net inflow (drawings)

«~ 0f $545 million to a net outflow (repayments) of
£1,070 million,

Australian investment abroad

A net outflow of Australian investment abroad of $247
million was recorded in the December quarter 1993,
representing a decrease of $3,207 million on the net
outflow of $3,454 million for the previous guarter,

Australian investment abroad by the official sector
decreased by $585 million, from a net outflow of $801
million in the Scpiember quarter to a net ouiflow of $216
miilion in the December quarter. The December quaner
result was due to:

e a decrease of $624 million in net purchases of reserve
assets from $714 million in the September quarter to
$90 million in the December quarter; and

* a turnaround in official lending of $224 million, {rom
a net outflow of $173 millien in the September
quarter to a net inflow of $51 million in the
December quarter.

GRAPH 7: AUSTRALIAN INVESTMENT ABROAD:
CAPITAL TRANSACTIONS DURING QUARTER

Total BY SECTOR
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A decrcase was also recorded for investment abroad by
the non-official sector, from a nct outflow of $2,654
million in the September guarter to a net outflow of $31
million in the December quarter. The December quarter
result was mainly due to a turnaround in lending 10 related
foreign enterprises from a net outflow of $566 million in
the September quarter 10 a net inflow of $1,821 million in
the Decemnber quarter.

Investment income in the December quarter 1993
Income payable on foreign investment in Australia

Income payable on forcign invesiment in Australia was
$4,589 million in the December quarter 1993, up $142
million (3%) on the September quarter estimate. Interest
payable on foreign borrowing accounted for 52,488
million {54%) of the total investment income payable,
down $536 million {18%) on the previous quarter’s
¢stimate.

GRAPH 8: INCOME PAYABLE ON FOREIGN INVESTMENT
IN AUSTRALIA DURING QUARTER

BY SECTOR
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Income payable by the official sector was $968 million,
cqual to the amount payablc during the previous
quarter. Income payable by the nom-official sector rose
$142 million (4%}, to $3,621 million.  The largest rises
were recorded for;

s dividends payable on both direct investment and
portfolio investment in Australian corporate equitics
{up 3245 million and $127 million respectively); and

s remitted profits (up $315 million).

The rises in these two components of income payable by
the non-official sector were partially offsct by a decrease
in interest payable on borrowing from unrelated foreign
lenders (down 3529 million).

Income receivable on Australian investment abroad

Tncome reccivable on Australian investment abroad during
the December quarter 1993 was $1.210 million, a decrease
of $131 million (L0%} on the previous quarter’s estimate.
Income receivabic by the official secior (almost entirely
interest on reserve assets) fell by $83 million (22%).
Income reccivable by the non-official seclor fell by $48
million {5%), due mainly to a fall in dividends reccivable
on direct investment abroad.

GRAPH 9: INCOME RECEIVABLE ON AUSTRALIAN
INVESTMENT ABROAD DURING QUARTER

BY SECTOR
Total $A million
__ Non official sector r 1,500
..... Official sector
- 1,000
~ L 500
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Exchange rate variations in the December quarter
1993

During the December quarter 1993, the Australian dollar
appreciated 5 per cens apainst the United States dollar, 7
per cent against the Swiss franc, 7 per ceni against the
United Kingdom pound, 12 per cent against the German
mark and 12 per cent against the Yen. On a trade
weighted basis, the Australian dollar appreciated 7 per
cent,

These movements in the Australian dollar against other
currencies have resulted in quitc substantial ncgalive
exchange rate variations being recorded for both foreign
financial assets and liabilities,

Other changes in levels in the December quarter 1993

Apart from capital transactions and cxchange rate
varialions, there were also other changes in Australia’s net
foreign liabilitics during the quarter of $4,822 million.
This represented the difference between other changes in
the level of foreign investment in Australia of $7,980
miilion and other changes in the tevel of Australian
investment abroad of $3,158 million.

Of the other changes in the level of foreign investment in
Australia during the quarter, $8.601 miilion was due to
other changes in equity levels (largely share price
increases on the domestic sharc markel); and -$546
million was due 10 other changes in the level of borrowing
(mainly revisions relating to earlier periods which will be
allocated to the correct periods in the next issue of this
pubiication}.

Other changes in the level of Australian investment abroad
in the quarter were mainly due to other changes in cquity
levels of 33,035 million, largely due to additional cquity
myestment abroad of $1,776 million identified as a resuit
of data confrontation work betwecn the Survey of Foreign
Investment and anothcr ABS survey, the Survey of
Balance Sheet Information, and share price increases on
intcrnational share markets,

Levels of investment at 31 December 1993
Foreign investment in Australia

The level of foreign investment in Australia was
$363,849 million at 31 December 1993, an mncrease of
$7.303 million on the level at 30 September 1993.

The increasc was comprised of?

¢ a net inflow of $4,763 million from capital
transactions:;

» exchange rate variations of -$5.441 million; and
¢ other changes of $7,980 million.

The official sector accounted for $63,708 million, or 18%
per cent, of the total level of foreign investment in
Australia at 31 December 1993. The nron-official sector
accounted for the remaining $300,141 million, or 82 per
cent.

When analysed by instrument of investment, foreign
investment in Australia, at 31 December 1993, consisted
of the following:

s foreign borrowing of $210,140 million (58%);
* equily investment of $145,376 million (40%); and
* other investment of $8,333 million (2%).



Australian investment abroad

The level of Australian investment abroad was
$119309 million at 31 December 1993, a decrcase of
$1.344 million on the level at 30 September 1993,

Making up the change in levels were:

e a net outflow of $247 million [rom capital
transactions;

¢ exchange rate changes of -$4,749 million; and
s other changes of $3,158 million,

Levels of investment abroad by the official sector fell by
$938 million (4%) during the quarter, to $23.954 million.
Levels of investment abroad by the non-official sector fell
by $407 million during the quarter to $95,354 million.
Investment abroad by the official sector (mainly
comprising holdings of rescrve assets) represented 20 per
cent of the total level of Australian investment abroad
while the non-official sector accounted for the remaining
80 per cent. Corporate cquities accounted for 75 per cent
of the level of non-official sector investment abroad,

GRAPH 10: LEVELS OF PUBLIC AND PRIVATE SECTORS
NET FOREIGN DEBT AT END OF QUARTER
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(a) lncludes official and non-official public sector.

Australia’s foreign debt

At 31 December 1993, Australia’s net foreign debt was
$171,980 million, of which the public sector fofficial and
non-official) comprised $66,912 million or 39 per cemt of
the total. The net foreign debt of the official sector was
$42.,404 miliion. or 25 per cent of tolal net forcign debt.

Non-ofTicial public sector trading and financial enterprises
accounted for $24,508 million (14% of total nel foreign
debt) and private sector trading and financial enterprises,
$105,068 million (61% of total net foreign debrt),
Augiralia’s net foreign debt at 31 December was down
$2,183 miliion (1%) on the level at 30 September 1993.

As Table 1 shows there was a net inflow of $1,554
million from capital transactions during December quarter
1993, Capital transactions during the quarier were more
than offsct by exchange rate variations of -$2.982 million
and other changes of -3756 million, Exchange rate
variations confributed most 10 the overal! fall of $2.183 in
Australia’s net foreign debt.

The level of net foreign debt at 31 December 1993 was
made up of borrowing from non-residents (gross foreign
debr) of $210,140 million, partly offset by rcserve assets
and Australian lcnding abroad of $38.159 million.

At 31 December 1993, 61 per cent ($128,689 million) of
Australia’s foreign borrowing was denominated in foreign
currencics and 39 per cent (881,451 million) in Australian
dollars. US dollars represented the largest currency of
borrowing, comprising $94.750 million or 74 per cent of
foreign currency borrowing, Of the amount denominated
in Australian dollars, $53,402 million {66%) was
domiciled abroad with the remaining $28.049 million
domiciled in Ausiralia.




REVISIONS

Since the last issue of this publication, revisions have been
madc to estimates of capital (ransactions, levels of
inlcrnational investment and investment income from
1988-80 onwards.

The revisions are as a result of the incorporation of data
from the 1992-93 annual Survey of Foreign Investment
and revised cstimates from quarterly Survey of Foreign
Invesiment respondents. The revisions not resuiting from
the annual survey have been largely caused by late or
incorrect reporiing by some survey respondents and the
reatlocation of amounis previously recorded in ofher

changes. To maintain the timeliness of this publication it
is the usual practice to include interim entries, for
reconciliation purposes, in ofher changes in levels for the
reference quarter. These interim entries cover revisions to
levels and changes in levels for earlier periods that are
taken into account in the closing levels estimates for the
reference quarter, but cannot be incorporated in the
cstimates for earlier periods in the time available. These
interim eatries are subscquently rcallocated to the
appropriate periods and reflected n the revised figures
published in the next issue of this publication.

REVISIONS SUMMARY TABLE
($A million)

Change in this publication

Sept
quarter
1988-89 1989-90 1990-91 1991-92 1992-93 1993
Capilal transactions
Foreign investment in Australia 99 1099 806 342 2171 -483
Australian investment abroad 0 -563 -177 -19 1670 -872
Net a9 1662 983 361 501 389
Investment income
Foreign_jpvestment in Australia 44 55 -352 33 1717 765
Australian investmeni abroad 0 -3 -12 -48 1172 470
Net 44 58 -40 131 545 295
Level of [oreign debt
Foreign investment in Australia -165 700 624 992 -2787 -3432
Australian investment abroad 0 -467 -1049 183 148 209
Nct -165 1167 1673 809 -2935 -3641
Level of equity and other investment
Forcign invesiment in Australia 346 741 612 727 -475 79
Australian investment abroad 0 0 -15 650 -338 -556
Net 346 741 627 77 -137 477
Total ievel of investment
Foreign investment in Ausiralia 181 1441 1236 1719 -3262 -3511
Australian investment abroad 0 -467 -1064 833 -190 -347
Net 181 1908 2300 886 -3072 -3164
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TABLE I. AUSTRALIA'S NET INTERNATIONAL INVESTMENT POSITION AND
INCOME (2)
{$A miliion)

Changes in levels of
investment during the period

Levels of  Reinvesmment Levels of
investment of earnings Exchange investment Investment
at heginning by direct Other rate Other ut end of Income
Period of period investors th} transactions variations changes Total periad fc)

NET EQUITY

Year—
1990-91 37,868 470 11,291 141 —-1.358 10,543 43,411 4376
1991-92 48411 195 219 --2.757 —2,183 2,554 45,857 3,583
1992.93 45 857 348 6,968 - 2,055 1,726 7.027 52,884 3826
arter ended—
RO2-93
September 45857 97 545 ~1,381 -551 -1,200 44,567 1,065
December 44 567 97 425 1,042 721 43 45410 g12
March 45 410 97 2937 856 608 4 498 49 908 ®76
June 49 98 a7 306l 2,573 2,390 2,976 52,884 1,072
109304
September 52,884 ] 1168 -1,871 9253 8.650 61,534 670
December 61,534 100 2.661 203 5,566 10,620 72,154 1 397
NET FOREIGN DERBT (d)
Yé’ﬂ!"— .
1890-9| 132,231 . 7.284 1,749 1,207 10,241 142 472 12,655
1991-92 142,472 o 12,506 1,767 3,246 ()i 1,027 153,499 11.027
1992-93 153,499 . 9403 6,674 789 15.288 j6R.787 9,280
‘ arter ended-
902-93
September 153,499 . 6,843 2,167 H87 8,321 161,822 2475
Decemnber 161 822 . 222 1,322 132 1.657 163479 2,364
March 163,479 - -3,465 —1,104 122 4,448 159,031 2.203
June 150031 . 5,804 4,289 S337 9,756 168,787 2238
199304
September 168,787 . 2,108 3211 57 5376 174,164 2428
December 174,164 . 1,554 -2.082 - 756 2,183 171980 1.984
NET OTHER INVESTMENT
Year—
1990-91 -1.433 . 641 72 769 201 -1,232 50
199(.92 §.232 . £,551 —30 -110 1,411 179 40
1992.493 179 . 135 —136 - 740 741 562 82
?uan‘er ended---
99.2-93
" Septerhber 179 . 443 22 -552 i3] 48 16
December 48 .. 46 -4 46 297 345 3
March 345 . 139 11 =72 =200 145 i6
June 145 . 515 122 -89 —706 -562 19
1993.94
September -562 . 424 -i6 349 757 195 9
December 195 .. 201 2 12 210 406 2
NLET INTERNATIONAL INVESTMENT POSITION
Year—
1990-9] 168,666 470 17,934 1,962 619 20985 189,651 17,080
1991-92 180651 195 16,249 --1,020 -5,539 9,885 199,536 14,650
199293 199,536 388 16,507 4,483 197 21,574 221,110 13,188
arter ended—
G92.93
September 199,536 97 7,831 765 -1.790 6,902 206,438 3557
December 206,438 97 903 2,361 654 2.796 209234 3208
March 209,234 97 667 237 657 —150 209,084 31,095
June 209,084 97 8,350 {,585 1,984 12,026 221,110 3330
1993-94 .
September 221,110 100 1m0 1,324 9659 14,784 235893 3106
_ December 235893 100 4,416 691 4,822 8,647 244 540 3379

{a) Ausiralia’s nel international investment position equals Foreign Investment in Australia less Anstralian Investment Abroad. (b) Comprehensive data are only collected annually
for this iter and hence estimates for the mast recent periods are derived by extrapolating earlier estimates. Quarterly estimates are derived by evenly distributing the annual
estimates. ({c) [ncludes reinvestment of earnings of direct investors. Investment income is calculated before the deduction of withholding tax. (d) Foreign borrowing by Ausiralian
residents less the sum of reserve assets and Australian iendiog abroad, (e) As a result of a change in the melhedology used 10 value non-equity securities issued on foreipn capital
markets, levels of net foreign debt from 31 December quarter 1991 are nov strictly comparable with levels for earlier periods. The change in methodology accounts for -$973 million
of the amount shown as other chapges’ in 1991-92.
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TABLE 2. FOREIGN INVESTMENT IN AUSTRALIA — SUMMARY
($A million)

Changes in levels of
investment during the period

Levels of  Reinvestment Levels of
investment of earnings Exchange invesiment Investment
at heginning by direct Other rate Other ar end of Income
Period of period investors (a} transaciions varigrions changes Totaf period thy
EQUITY
Year—
1990-91 94,279 674 9,808 £ --2,550 8013 102,292 5,193
199192 102,292 750 4,660 70 -124 5,356 107 648 4,744
199293 107 648 238 §.206 139 1.240 11,804 119,552 6,470
Quarter ended
199203
Seplember 107 648 579 401 60 2,581 -1,540 106,108 1,663
December 106,108 374 2.246 62 47 2934 109,042 1,544
March 109,042 579 3.197 69 987 4,832 113874 1.438
June 113,874 579 2,362 S1 2,787 5677 119,552 1,825
799394
September 119.552 760 2,773 37 9905 13415 132,967 1408
December 132,867 700 3,063 45 {c)8,601 12,410 145,376 2,056
BORROWING
Year---
1990-¢1 163,137 — 12,132 2.387 1168 15687 178,824 14,886
1901.92 178,824 — 9.428 4,806 -2.651 11,584 (d)190,408 13,359
1992.93 190,408 — 7.887 9,402 -213 17076 207 483 11,368
Ouarrer ended-..
1902.93
September 190,408 — 5,580 4,483 —553 9,110 199518 3126
December 199,518 — —1,017 466 —176 727 198,791 2,839
March 198,791 — —3,395 -1,524 217 —4.,701 194,089 2,817
June 194 DR9 — 6,718 5,977 699 13,394 207,443 2,586
1993-94
September 207 483 — 3390 4409 271 8,070 215553 3,024
December 215,553 — 587 5454 (e)}-546 5413 210,140 2,488
OTIIER INVESTMENT
Yeuar—
199091 6,425 — —485 66 428 7 6,431 170
1991-62 6431 — 617 54 357 314 6,745 93
199293 6.745 — 301 33 =319 15 6,760 103
arter ended—
992-93 e
September - 6,745 — 368 3l -~181 218 6,963 21
December 6,963 — 466 40 46 459 7.422 15
March 7422 — 295 -9 <12 -376 7.045 21
June 7.045 - 238 29 -19 286 6,760 26
1983-94
September 6,760} — 193 27 847 1,267 8027 15
December 8,027 — 413 =31 -6 306 81313 5
TOTAL
Year-
1990-91 263,841 674 21,545 244 -056 23,707 287,547 20248
199]1.92 287,547 750 14,705 4930 3,132 17,253 304,801 18,196
1992-93 304,801 2318 16,394 9,574 708 28994 333,795 17,941
Juarter ended—
1992-93
September 304 801 579 6,330 4,573 -3,715 T 788 312,588 4,810
Jecember 312,588 579 1,695 567 -176 2,666 315.254 4 418
Viarch 315,254 579 ~493 1,464 1,132 —245 315,009 4276
lunc 35000 379 8,842 5.898 3467 18,786 333,795 4,437
199394
seplember 333,795 700 6,555 4,473 11,024 227752 356,546 4447
Jecember 356 545 700 4,063 -5.441 7,980 7,303 363,849 4,589

a} Comprehensive data are only collected annually for this item and hence estimates for the most recent
lerived by evenly distributing the annual estimarcs. (b} Includes reinvestment of eernings of direct inve

ax. {c) Approxima}ely $6.200 million was due to sha
evels which relate to earlier quarters. (d) As a result of & cha.
he end of December quarter 1991 are not strictly

hanges’ in 1991-92,

SLOTS.
Te price increases on the domestic share market and ap
ge in the methadology used to value non-equi
comparable with levels fur earlier periods. The change in
(e} Due mainly to revisions to levels and chan:
Aarch quarter 1934 issue of International Investment Pasition, Aust

periods are derived by cxtrapolating earier estimates. Quanerly estimates are
Investment income is caloulated before the deduction of withholding
proximately $2,400 million was due to revisions to levels and changes in
ty securities issued on foreign capital markets, levels of borrowing from
methodoiogy accounts for -$971 million of the amount shown as “other
ges in levels which retare to earlier quarters. These will be reflected in revised fi gures 1o be published in the
rafia, catalogue number 5306 0,
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TABLE 3. AUSTRALIAN INVESTMENT ABROAD - SUMMARY

($A million)
Changes in levels of
investment during the period
Levels of  Reinvestmenm Levels of
investment of earnings Exchange invesiment Invesmment
at beginning by direct Other rate Other o end of incame
Period of periad investors (aj {ransactions variations changes Total periad (b}
EQUITY
Year—
1690.9| 56,411 205 1,392 —149 —1,193 -2.530 53,881 817
199 5.02 3881 555 17365 ’,35? 2059 7910 51,791 1.161
199293 61,791 1,930 11238 3104 436 4R76 66,668 2644
61‘;155 ended—
epiember 61.791 482 —j44 1,440 ~2,030 —251 61.540 508
December 41,540 483 821 280 768 2092 63,632 731
March 631632 487 260 —787 380 ;34 61966 56%
June 631956 437 -599 2521 357 2,701 £6.668 75
199304 ,
September 66,668 £00 1,604 1,908 653 4765 71,433 738
cember 71:433 400 3 -27248 (13,035 1,790 73333 700
LENDING
58601 9,035 3,402 7 - 3270 12,305 658
90]-02 12:30% 851 752 760 3364 11,668 677
992.93 147868 2,433 1,022 -251 3205 17373 623
g;rgg ended —
Seplember 14,668 LI 855 —504 1,462 16,130 186
December 16,130 2484 -201 233 2930 15.200 135
March 15200 1,203 —362 130 971 16.170 152
June 18170 607 736 365 1,703 17873 151
1903.94 .
September 17,873 568 7 308 1,493 19,366 224
ecember (9368 —1.058 -1,133 6 2183 17,181 314
RESERVE ASSETS
1590-91 21871 1,446 831 99 2,176 24,047 1.573
19919 24047 -3%79 2,%8? ~1&5 -17807 22240 17653
196293 22240 37930 17706 827 1417 30333 17463
%f‘;-fs; ended.
tember 22240 2374 1,461 239 -674 21,566 464
December 21566 751 2856 a7 —1,454 300112 140
March 207112 -1,132 ~37 _35 —112%4 [%.888 263
June [8.888 307 938 . 67 1535 20:823 1938
[993.94
September 20.323 . 714 581 —95 1,200 22,023 173
Décember 22073 o 90 —1,339 204 —{i045 70078 289
- OTHER INVESTMENT
Y -
16909 7,857 - 156 % 343 194 7663 120
1991.92 71663 o -935 835 248 —1,098 6,363 54
159293 §.563 . 165 169 422 756 7321 21
rter ended—
5 9[%21{»r 6,565 78 53 371 349 6,914 5
Decamper 63914 119 13 il 163 7077 3
March 7077 -156 20 — -176 6,901 5
June 6901 77 43 51 421 7321 6
[993-94
Septembey 1321 -32 43 499 510 7,831 &
December 7831 213 -9 87 9 7927 7
TOTAL
fear— ]
i SR B 2w o am mm gm
1963:33 1057265 1930 13 5091 512 7420 112685 2753
Qg endes—
September 103,265 482 —1,481 3,809 ~1,925 885 106,150 1.253
December 106150 482 07 -1,793 47 —136 [04.030 1,211
March 106,020 482 17 -1.227 47 —95 105.935 1,182
June 105925 482 492 4303 1,483 6760 112685 1107
39:3 b 112,685 600 2,854 3,149 1.365 7.968 170,653 1,341
ember 2, 2, . . ; . .3
December 150.653 600 Z353 2749 3158 —1.344 119309 1210

() Comprehensive dats are only collected annuslly for this item end hence estimares for the most recent periods are derived by extrapoiating esrlier estimares. Quarterly estimares are
derived by evenly distribusing the annuai estimates. (b} Locludes reinvestment of earnings of direct investors. [nvestment income is calcuiated hejore the deduction of witkholding
tax. {(c) Approximately $1,200 was due to share price increases on Gversess share markels and a ppreximately $1.800 million was due to revisions to levels and changes in ievels
relating (o eartier periods. These revigions wiil be reflected in revised figures 1o be published in the March quarter 1994 issue of International Invesiment Posirion. Austraiia,
catalogue number 5306.0.
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TABLE 4. CAPITAL TRANSACTIONS (a)
{SA million)

Year Quarter ended

1992-93 199394

1990-01 199192 799293
September December March June September December

FOREIGN INVESTMENT IN AUSTRALIA

OFFICIAL -
General Government
Borrowing - -
PDomiciled abroad 644 3552 10,516 4064 1,065 699 4,688 4,032 2,280
Domiciled in Australia 98 1,457 1,105 1.393 554 -1.619 777 —1,667 1,878
Total 742 2,095 1621 5454 1,619 220 J465 2364 4,158
Other -5 =29 35 44 83 - 21 -55 =27 175
foral 737 2066 11,586 5414 1.704 - 947 J4f0 2,337 4,333
Reserve bank 22 21 39 6 -14 4 51 40 11
Tatal official 715 1,087 11,628 5.420 1,690 —945 5,461 2,297 4,344
NON-QFFICIAL —
Direct investment -—
Reinvestment of earnings 674 750 23R 579 579 579 579 700 700
Comorate equities 5,132 2871 3,704 308 1,320 1,877 199 204 483
Net equity in branches 1.549 712 422 1 109 128 186 57 403
Bomrowing 1,500 2,349 -1,511 214 -273 305 1.837 535 —-1.070
Other -309 202 123 448 166 590 99 352 212
Total & 546 6,885 5,056 F34¢ 1901 2,390 784 1,458 304
Portfolio and olher investment
Comorate equities 3217 1.077 4,080 494 818 1.i91 1,977 2512 2,177
Borrowing —
Public sector 325 907 163 kIR -397 —1,635 £,550 323 —463
Private sector 10,237 5870 —2,099 —416 1,952 1231 1.499 197 -2.047
Total 9,942 4,962 ~2.262 98 2,344 -2.866 3,049 L/
Accounts payable/prepayments received—
Public sector =22 20 2 -2 19 6l -81 6 3
Privale scctor —149 418 215 -34 195 255 -202 62 448
Total 171 444 213 i 214 36 —282 68 431
Toval 12938 6,483 2,030 39 —1.3i6 —1.35¢ 4.744 3100 116
Total non-official 21,504 13,363 7,086 L5 585 1,031 3,961 4,958 419
TOTAL ) 0y 15,456 18,711 6.929 2274 86 2,421 7,255 4,763
AUSTRALIAN INVESTMENT ABROAD
OFFICIAE"
Reserve assets 1446 -3929 3,950 -2,374 -751 -1,132 307 4 90
Lending 363 - 198 47 - 70 7 4i =27 173 51
Accounts receivable/prepayments made 382 60 —125 —40 —131 47 93 63 28
Other 401 —389 128 — 128 — — -23 205
Total official 1,866 —4.585 3,994 —2.484 =747 —1,138 373 801 216

NOM-OFFICIAL -
Ditect investment —-

Reinvestment of earnings 205 555 1,930 482 482 482 482 600 600
Corporate equities -3 88% 854 2,235 710 2,246 379 -1,100 43 =312
Net equity in branches 24 —162 627 21 -25 18 649 318 222
Lending(a) 2,648 205 —1,779 —944 —744 -503 411 566 1821
Other 2 =77 215 124 14 -7 84 23 LR
Towal - 813 965 3,227 393 1.974 334 525 1.504 1,472
Portfolio and other investment —
Corporate equities 1,905 2,309 1,624 874 400 102 -248 1,243 736
Lending -—
Publi¢ sector 86 1,051 128 377 —447 376 -178 198 477
Private sector 1,202 203 4,132 1,748 696 1.288 400 27 R}
Total LIS 1.254 4.260 2425 249 7664 223 - 171 475
Accounts receivable/prepayments made--
Public sector 422 1,611 88 -192 21 125 —42 82 142
Private sector 163 80 36 34 87 227 142 -5 94
Toraf -259 93] —52 --159 108 102 101 77 —47
Total 2762 2,632 2,584 1.092 43 1,460 76 1149 1,503
Total non-official 1,949 31597 5,811 1,485 1,931 1,794 61 2,654 n
TOTAL 3815 -988 1,817 —598 1,185 656 974 3,454 247

(a) A negative value dencies a net withdrawal of invesiment,
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TABLE 5. INVESTMENT INCOME
($SA million)

Year Quarter ended

1992.93 71993-94

1990-94  1991-92 (99293