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Table 1:Review Quarer

Balance of Payments (USSMN) 2015:Q3 2016:Q3
Oct-Dec Oct-Dec! Change
Current Account Balance -114.8 -38.1 76.7
Credits 1,791.2 1,874.2 83.0
Debits 1,905.9 1,912.3 6.3
Goods & Services -652.8 -605.4 474
Exports 1,021.1 1,083.6 625
Imports 1,673.8 1,689.0 152
Goods -815.2 -T97.3 18.0
Exporis 277.0 302.5 255
Imports 1,092 3 1,099.8 7.5
Senices 162.5 191.9 294
Credits 7440 781.1 3T
Debits 581.6 589.2 7T
Primary Income -57.8 -43.0 14.8
Credits 1111 116.7 5.6
Debits 169.0 159.8 -9.2
Secondary Income 5958 610.3 14.5
Credits 659.0 673.8 14.8
Debits 63.1 63.5 0.4
Capital Account 5.0 12.2 7.3
Credits 50 12.2 7.3
Debits 0.0 0.0 0.0
Net lending (+) / net borrowing (-) (balance from carrent and
capital account) -109.8 -25.9 839
Financial Account
Net lending (1) / net borrowing (-) (balance from financial account) -254.9 -266.1 -11.3
Direct Investment -229.6 -136.4 932
Net acquisition of financial assefs 0.8 12.2 11.3
Net incurrence of liabilities 2304 148.6 -81.9
Portfolio Investments 18.5 135.6 117.0
Net acquisition of financial assefs -f5.0 2.0 731
Net incurrence of liabilities -93.6 -137.5 -43.9
Financial derivatives -1.2 1.6 27
Net acquisition of financial assefs -1.3 -2.1 -0.8
Net incurrence of liabilities -0.1 3.7 -3.6
Other Investments -66.3 -502.2 4359
Net acquisition of financial assets -28.7 -405.3 -376.6
Net incurrence of liabilities 37.6 96.9 59.3
Reserve Assets 236 2353
Net Errors and Omissions -1451 -240.3

1/ Provisional

Intermational Accounts Unit

Economic Information & Publications Dept.
March 2017

For more information on the terminologies of the above Balance of Payment Manual 6th edition (BPM6) presentaticsefoefeatdhke&lossary

and Appendix A of this publication.




I. QUARTER REVIEW: December 2016

Jamaica recordedbreliminarycurrentaccountdeficit of US$8.1 (or 0.3 per centof GDP) for the
DecembeR016quarterrelativeto adeficit ofUS$114.8 million for thecorresponding quarter 2915
Thisestimated outturrepresenta US$6.7 million improvement in the current account balahice
outturn for the review quarteontinueghe upwardrendseensincethe correspondingeriodin 2013
(Figure 1. Theimprovel currentaccountbalancdor the reviev periodstemmedrom improvements
all SubaccountgFigure 2).

Figure 1: Current AccountBalance
Octto Dec Quarters
Q4-1987to Q4-2016
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Figure 2: BOP Sub-Accounts
Oct to December Quarters
Q4-2007 to Q4-2016
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Goods

The Goods suaccountimprovedby US$18.0 million or 2.2 per centto US$797.3 million largely
reflectig animprovementin exports byUS$5.5 million or 9.2 per centrelative to the previous
Decembequarter which was partially offsetdnyincrease in iportsof US$.5 million or0.7per cent
The increasa exportsof gooddargely reflected highexceipts foMineral FueFood and Beverages &
Tobaccoof US$11.énillion or 637 per cent US$ 8.70r 20.2 per cenandUS$ 8.8or 50.8 per cent
respectivelyHowever here waadecline in thexporsof Crude Materialsvhich feloyUS$1 12 million

or 7.7 per cenfFigure 3). The increasi importsmainlyreflectechigherimportationof Machinery &
Transport Goodsvhich ncreasedy US$7.9 million. This increase was partially offset|dyer
expenditure orMiscellaneous dnmodities andanufacturedsoods which declined bW S$309
million andUS$18 million, respectively

Figure 3: Change in Value of Goods Imports and Exports by SITC
Oct to Dec 2016 (yly)
(US$ Mn)

ChangeinImports Change in Exports
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1.Bev. & Tobac. = 88
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-18.5 6.Manuf. Goods 17
37.9 7Mach. & Transp. 2.2

8.Misc. Man Gds 6.6

-30.9 9.Misc. Commds 12

Source: STATIN

Services

Theincrease surplus on theesvices sulccouniof US$9.4 million to US$.91.9 million relative to
the comparable period last ywas largelgiriven bygreatetravel flows otJS$32.3million (Figure
4), which grew by S®6.7million or 5.3 per cent The growth in Tavel flowseflected a growth in
tourist expenditure hyS$9.1million or 6.7 per centcoupled witla 2.9 per centincreasé long stay

touristarrivaldor the quarter



There was also a lower definitloe transportation subaccobptUS$L8 million which reflected smaller

payments for insuranaad freight costs associated with the lower im@a#$able 2).
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Figure 4: Services Components
Oct to Dec Quarters
Q4-2012 to Q4-2016
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Primary & Secondary Income

The Secondary Income account improvetd $$14 million to US$10.3 million reflecting higher
private tansfers associated with an increase in remittance infld8&906 millionor 1.7 per cenfor
the quarterThe balance on the Primary Incomeasidount improved ByS$14.8 millionor 25.6 per

cent, this was largely drivegan improvement in nagtvestment income &fS$.2 million .

The Current Accounteficit,albeit partially offset bg small surplus on ti@apital account &¥S$12.2

million for the quarter, resulted in a net borrowing balance on the Current and Capital Account of
US$25.9 million This reflectedreimprovement compared to the net borrowing baland&$109.8

million recorded for the corresponding quarter of 2015

Figure 5: Primary & Secondary Income Components
Oct to Dec Quarters
Q4-2012 to Q4-2016
(US$ Mn)
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Financial Account

Figure 16: Financial Account Components
(net flows in US$ Mn)
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The financial account recorded abwtowingbalance ofJS®66.1 million for the review quarter,
compared to the nbbrrowingbalance 0 S®54.9 million for the corresponding quarter2015This

was primarilinfluenced byraincreas the net borrowing position of Other Investmentd $§602.2
million which was influencday an increase in loan liabilities d5$84.8 millionby Jamaican residents
from their norresident counterparts. Additionalhere was a net drawdown of currency and deposits
by residents a§S$B39 million for the quarteiThe December 2016 quamers howesr characterized

by marginally lower Direct Investmeatilities ofUS$148.6 milliornwhich resulted in an overaditn
borrowing balance on Direct InvestmentdJ8$136.4 millionOf note for the quarter was the net
acquisition of Direct Investment Assets by residettS$12.2 million Residentalso acquired more

PortfolioInvestmentas there was a reduction in fodi investment liabilities 0fS$22.5 million

As a result of these transactions, there was aipunidsross Reserves held abroad3$235.3
million for theDecembeR016quarterTable 2).



Table 2: Quarterly Summary by Fiscal Year

FY FY
BALANCE OF PAYIENTS OF JAMAICA: SUMMARY | 91404 | 201501 | 201415 | 20152 | 201503 | 201504 | 201601 | 201sits | 201602 | 201603 | 201604
A. Current account -3284 93 | 9673 | -1210 1851  -1148 1398 | -2810 | -284 | -1763 | -38.
Goods and services -835.3 4363 | -28516 | -569.3 -638.2  -6528 2595 | -2119.7 | -439.4 | -618.2 | -605.4
Goods -088.7  -766.7 | -36412 | 8165 -796.1  -8152  -649.7 | -3077.5 | -717.7 [ -809.0 | -797.3
Exports 3B5 L3 | 14106 | M0 836 270 247 | 11793 | 332 | 2855 | 3025
[mports 1322 11140 | 50528 | 11635 10796 10023 9214 | 42568 | 10530 | 10044 | 1099.8
Services 1534 304 | 7896 | 2473 1579 1625 3902 | 9578 | 2783 | 1908 | 1919
Transport 1633 1400 | 634 | -1458 106 1479 1416 | 5748 | -14L7 | -1420 | -146.2
Travel 4999 6423 | 21047 | 5203 4888 5056 6798 | 22036 | 5587 | 5142 | 5323
Construction 51 192 | 635 | -194 0 W04 25 120 | 843 | -198 | -3%64 | -264
nsurance and pension services 498  -381 | 1819 | -130 51 486 0 218 | 1445 ) 119 [ -363 | -4l
Financial services -1.2 -18 -9.1 -1.7 -1.7 -16 17 -30.7 -16 -16 -15
Charges for the use of intellectual property n.i.e. -125 -06 447 21000 A6 130 -05 451 [ 103 | <16 | -130
Telecommunications, computer, and information services -38 196 49 110 551 -38 248 470 110 1551 -3.8
Other business services -998  -13%61 | -4%1 | -107.1 163 -1045  -1290 | -4458 | -1009 [ -1083 | -107.3
Personal, cultural, and recreational services 122 2.6 62.7 188 11 122 206 62.7 188 11 122
Government goods and services n.i.. -14 -15 -30.1 -19 -14 -14 -15 -30.2 -19 -14 -14
Primary income -69.3  -108.7 | -3450 | -1446 -1289 578  -1584 | -489.7 | -2034 | -165.1 | -43.0
Compensation of employees 345 107 68.4 56 146 5.1 48 7.0 45 144 55.6
[nvestment income -1038  -1193 | -4134 | -1501  -1435 1079 1632 | 5647 | <2079 | 17195 | 987
Other primary income 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Secondary income 5761 5357 [ 22293 | 5929 5820 5958  557.8 | 23284 | 6144 | 6070 | 6103
General government 38.9 344 150.3 455 455 40.1 51.2 182.3 456 433 453
Financial corporation, nonfinancil corporatons 5373 5003 | 20790 | 5474 5364 5557 5066 | 21461 | 5688 | 5637 | 5650
households, and NPISHs
o.. Personal transfers 4958 4709 | 19380 | 5146  49%2  5IL5 4761 | 19984 | 5360 | 524 | 5207
Other current transfers 414 304 1410 321 402 442 305 ur7 328 403 43
Capital account 55 9.3 1.7 28 14497 50 01 | 14575 [ 16 120 122
Capital transfers 55 9.3 11 28 14497 50 01 | 14575 | 16 120 122
A. Current & Capital Account Balance -322.9 00 | 9496 | -1182 12646 -1098 1399 | 11766 | -268 | -1643 [ -25.9
B. Financial Account Balance 2293 -1233 | -9122 | -2624 7595  -2549 2602 | 5024 | 359 [ 5092 | -266.1
Direct investment 419 259 | 6614 | 2078 2613 296 2629 | 9676 | 176 | -1824 | -1364
Portfolio investment 1454 2663 | -2029 [ 3026  -18763 185 79 | 1073 | 976 | 2178 | 1356
Financial derivatives -1.6 20 | 1189 | 288 08 -1.2 -0.5 219 6.4 A7 16
Other investment 101 -3%75 | 5702 | 2335 25492 663 1955 | 24449 | 1840 | 1428 [ -5022
Reserve assets 2014 0 2159 | 6Ll | 1525 0 /32 236 198 | 2046 | -744 | 2363 | 2353
Net errors and omissions (B minus A) 935 1233 | 373 | 1443 5050  -1451 1202 | -6742 | 628 | 673.6 | -240.3
Memo Items:
Gross Reserves (Stock) e.0.p 4739 2689.7 | 26897 | 25373 28905 29141 28043 | 2894.3 | 28199 | 30562 | 32915
Weeks of Goods & Services Imports (173 " 12 | 192 [ 186 " 20 " w9 " os5 | »s [ 83 [ m1 [ w0

SeeAppendix B for anequivalent tablgsapercentage of Gross Domestic Production (GDP).




Fiscal Year to December: April-Dec 2016/17

Table 3: Fiscal Year to December

Balance of Payvments (USSMN) 2015/M16 201617
Apr-Dec Apr-Dec/ Change
Cuarrent Account Balance -420.8 -242.9 178.0
Credits 53111 54981 187.0
Debits 5.731.9 5.740.9 9.1
Goods & Semices -1,860.2 -1,663.0 1972
Exports 3.111.2 3.232.9 121.7
Imports 4.971.4 4.895.9 -Th.5
Goods -2 427 8 -2.324.0 103.9
Exports 907 .6 9232 15.6
Imports 3.335.4 3.247 2 -88.3
Semvices 56T.T 6561.0 93.3
Credits 22037 2.309.7 106.1
Debits 1.636.0 1.645.8 12.8
Primary Income -331.3 -411.6 -80.3
Credits 2505 2561 56
Debits 581.8 66T.T 859
Secondary Income 1,770.7 1.831.7 61.0
Credits 1,949 .3 2,009.0 597
Debits 178.6 1773 -1.3
Capital Account 1457 .4 25.8 -1431.6
Credits 1,457 .4 258 -1.431.6
Debits 0.0 0.0 0.0
MNet lending (+)/ net borrowing (-) (balance from
current and capital account) 1.036.6 -217.0 -1.253.7
Financial Account
MNet lending (+) / net borrowing (-) (balance from 2422 2790 36.8
Direct Investment -704.T -301.2 403.5
Met acguisition of financial assets 5.3 2228 217.5
MNet incurrence of liabilities 710.0 5240 -186.0
Portfolio Investments -1,5665 2 315.8 1,870.9
Met acquisition of financial assets 1067 390.3 2845
Met incurrence of liabilities 1,660.9 745 -1,586.4
Financial derivatives 28.4 427 143
MNet acquisition of financial assets 18.5 16.2 -2.3
Met incurrence of liabilities -9.9 -26.5 -16.6
Other Investments 2,249 3 -175.5 -2.424 8
MNet acquisifion of financial assets -225.3 -161.0 B4.3
Net incurrence of liabilities -2 474 6 14 .5 24891
Reserve Assets 224 3 3972
Met Errors and Omissions -794.4 496.0

1/ Preliminary

Intermational Accounts Section

Economic Information & Publications Dept.
March 2017
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FISCAL YEAR REVIEW:

Overview

April-December 2016/17

The current account balance fdtY-to-
December20%6/17 improved byUS$78.0
million to a deficit olUS$®42.9 million (17
per cent of GDB, relative to the previob¥-
Decembeperiod(Figure 7). This represents a
continuation ofthe improvementsbserved
for the previousfour corresponding peried
The improved outturn emanated from all sulg

accounts except theprimary income sub

US$MN
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-2500

Figure 7: Current Account
Apr-Dec

-500

2008/09 2009/10 2010/11 2011712 2012/13 2013/14 2014/15 2015/16 2016/17

-2281.0

accouniFigure 8. Thegoods &servicesand
secondaryncome swaccounts improved by
US$97.2 million and US$%1.0 million,
respectively, while th@imaryincome sub
accountreflected a deterioration 0fS$0.3
million (Table 3).

The improvement in theombinedgoods and
servicedalancef US$.97.2 million, or 10.6
per cent reflecteda fall ingoods & services

importsprimarilyreflectingowermineralffuel

Goods

1581

323.7

“

Figure 8: BOP Sub-Accounts
FY-December
2012/13 to 2016/17
US$ Million

Services Primary Income Secondary Income

1655.2 1693.6 1770.7 1831.7

419.9 459.2 567.7 661.0

FY-Dec 12/13

-2962.5

-178.

-2427.8 -2324.0

-2893.9 -2874.5

-331.3 -411.6

0 -256.2 -236.3

FY-Dec 13/14  FY-Dec 14/15  FY-Dec 15/16  FY-Dec 16/17

priceqFigure 9). The improvement in services
exports was caused by the improvement
travel flows as a result of the growth in earnin

from tourism.

Goods
The deficit on

contractedo US$2 324.0 million relative to

the goods suhccount

US$ Mn
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Figure 9: Good & Services Balances

(FY-Dec.)
e

——-4005.0 -3938.9

- [ I

| -1636.0 -1622.9
-1545.3 -1688.7

FY-Dec 13/14 FY-Dec 14/15 FY-Dec 15/16 FY-Dec 16/17

== Goods Exports
== Services Exports
={=Goods Trade Balance

Goods Imports
Services Imports
=7/x=Services Trade Balance
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the previousperiodwhichhada larger deficit
of US$2 427.8 million.

Exports of goodsincreased byUS$5.6
million to US$®23.2 million, primarily as a

result of a increase in exports of Beverages

and Tobacco, Machinery and Transport and

Misc. Manufactured Goods 08S$19.3

million, US$16.8 million and US$L5.6

million, respectivelyThis was partially offset
by a significantdecline in Crude Material
exportsof US$57.4 million(Figure 1Q.

Total gods imports decreased byB$38.3
million to USR 247.2 million, primarily
driven by reductions in Mineraluedf
Miscellaneous dinmodities and
ManufacturedGoods imports of US$9.5

UA $sn

UN $sn

-100.0
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Figure 10: Change in Value of Goods Exports and
Imports by SITC
April to Dec 2016/17 (yly)
US$ Millions

Change in Exports by SITC:Apr -Dec 2016/17
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Source: STATIN

million, respectively. This was partially offse
by a significantincrease inMachinery &
Transportation importsy US$L708 million .
This was primarily due to the increaseq

importation of privatenotor vehicles.

Non-fuel Current Account

The current accounexcludinduel trade
recorded a surplus ofS$294.1 million (2.1
per cent of GDB), representingdeterioration
of US$2.8 million relative to FY-Dec

2000

1500

1000

500

-500

-1000

-1500

-2000

Figure 11: Non-Fuel Current Account

294.1

FY-Dec
US$ Millions
—
I
4280
401.8 376.9 ——
-1390.9
-1787.0
FY-Dec 13/14 FY-Dec 14/15 FY-Dec 15/16 FY-Dec 1

6/17

Net Fuel Imports ™= Non-Fuel Merchandise Trade ™= Fue| Exports ==#==Non-Fuel Current Account

2015/16 (Figure 11). Excluding mineral fuel
exports and importsyonfuel merchandise
tradeworsenedy US$L56.8million over the
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previouscorresponding periptb adeficit of
US$L 787.0 million. This deterioratiorin the
nonfuel merchandise tradeeflected an
increasen nonfuel imparts by8.1 per cent
partly offset byn increasén nonfuelexports
by 5.1 per cent relative to FYDec 2015/16

(Figure 12.

Services

The balance on theervices subccount
improved byUS$3.3 million to US$61.0
million for the review perio(lable 3). This
resultegrimarily frommprovements travel
servicesnsuanceserviceandtransportation
servicesf US$1.4million, USE7.3 million
andUS$3.3 million, respectivel{Figure 13.
Growth in travel services fétY-December
201617
expenditure b$.6 per cent yeaioveryeara

reflected improved tourist
marginal immpvement over th&.3 per cent
recorded for the FY-December 2055/16

period

Primary & Secondaryincome

The Secondaryncome balance improved by

Figure 12: Non-Fuel Current Account

FY-Dec
% Growth (yly)

8.1

5.1
5.1

0.8
TS
0.3
FY-Dec 14/15 Fy-D&di5/16 FY-Dec 16/17

Growth Rate in Non-Fuel Export
== Growth Rate in Non-Fuel Imports

Figure 13: Services Components
FY-December

(US$Mn)
1605.2
13048 13195 14624 L2t
-561.8 -501.8 -495.4 -433.2 -429.9
4194 -397.8 507.8 -522.9 5143
2012/13 2013/14 2014/15 2015/16 2016/17
Travel Transportation Other Services
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US$1.0 million or 3.4 per centto USH

831.7 million. This was due primarily to an R Dot Growin e
increase in Private Transfers U$$%8.0 SRty
million, reflecting an increase in remittanc 10,9
inflows byUS$56.3 millionor 3.6 per cent
and a marginal increase in offigrahtflows
by US$.1 million (Figure 15. On the other >

hand, the deficit othe Primary Income sub

5.6

account worsened byJS$0.3 million, L9

primarilyreflecting increasetterioration on | . o.ion Fv-Dec 14115 FY-Dec 15116 FY-Dec 16117

the investment income sabcount(Figure

16. This was caused byreased portfolio

Figure 15: Secondary Income

outflows to nonresidents byUS$10% By FY-December
. . . . USS$ Millions
million relative to the previogsrresponding
. . 1831.7
period There was aeduction of US%$L.4 B 16936 oy B
billion in the capitalaccount as the previous | ., 1159~ :
periodrefleced the discount received on the
PetroCaribe debtepurchase This outturn s
. 15005 15776 16395 '
together with the balance on toberrent
account yielded a nlebrrowingbalance on the
Current andCapital Account of US®170 : :
. FY-Sept 13/14 FY-Sept 14/15 FY-Sept 15/16 FY-Sept 16/17
million.
Private Transfers Official Transfers === Total
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Financial Account

The financial account recorded a net len Figure 16: Primary Income
o ] FY¥ December
balance ofUS®790 million, a marginal (US$ Mn)
|ncreasmf US$$8 m|”|0n rela“ve to the e Primary Income Compensation of Employees ems |nvestment Income

previousnet lending balance &fS®422 | .00
100.0 53.2 48.9 57.7 70.2 74.4

0.0
period.For the review period, the net lendi_, ,

million for the previouscorresponding

-178.0

balance reflected the net changeomfolio |2 : -236:3

Investments ofUS$318B million. This | ... e o —~_ i
reflected a netacquisition of portfolio|500-0 | AoLe 486.0
investment assets abroad by resident._ﬁoo'O 0\"”’ @\\v \b\,@ @,@ @\,\«
US$39.3 million which was partially offsg s & RN &

by the net incurrence Bértfolio Investment
liabilities ofUS$745 million. The net lendingortfolio investments was partially offset by the net
borrowing balance f@irect Investmentsf US$012 million. This net borrowing balance on Direct
investments was driven by the net incurrence of Direct Investment liabi)iB88240 million for the

review periodOf note for the review period was the net acquisition of Direct Investment Assets by
residents o)S$222.8nillion. These developments in the curreapital and financial accouigd to
abuildupintheBa n k 6 s g rby4S§397.2 mikioa fortlee $-Y-Decembed&17 period which

was compared the buildup of US$24.3 million for the corresponding period &Y 15/16 (Table

3.
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CALENDAR YEAR REVIEW: January-December 2016

Overview

The current account balance for the 2(
calendar yeanproved byJS$327.1 million
to a deficit ofJS$.03.0 million (0.7 per cent
of GDP), relative to the previouslendar
year (Figure 17). This represents
continuation of the improvements obser\
for the previous four corresponding perio
The improved outturn emanated from alt s
accounts, excefar the primary income sulb
accountFigure 18). The goods, services a

secondary income sabcounts improved b

Figure 17: Current Account
Jan-Dec

-500 A

2011 2012 2013 2014 2015
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2008 2010

16
-103.0

US$20.9 million, US$L53.1million and

US$83.1 million,
income sudccount

respectively, while th
primary reflected
deterioration ofuS$L30.0million (Figure

18.

The improvement in the combined goods :
services balanceld$$3740 million, or 16.3

per cent reflecteda fall in gods & serviceg
imports primarily due to lower mineral f
prices. The improvement in services exp

was caused by the improvement in travel fl

as a result of the growth in earnings fr

tourism.
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Figure 18: BOP Sub-Accounts
CY-2016
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Glossary(BPM©6)

The Sixth Edition of the Balance of Payments Manual (BPM6) format was first publisivet an2i0d4.2
guarterly edition of this Repoi@x major changes in BPM6 and d&dfins ofkey terminologies used in

thisReportare highlighted below

Six Major Changes in BPM6

1. The Goods suaccount and Servicasaccountare now combined and referred to asabeds and

Servicegbaccount

The Incomesubaccount is now referred toRxsmary Income

The Current Transfers sabcount is now referred to2econdary Income

TheFinancial Accoisrmio longer grouped with tBapital Account

The balance from tif@urrerdind theCapital accoisnteferred to aset Lending or Net Borrowimch is

a M Db

explained by details in th@ancial Account.
6. The use oflebits and credits for tRénancigccoums replaced ket acquisition of financiahadgbes
Net incurrence of liabilities.

Key Terminologies and Concepts

1. Balance of Payments

The balance of payments (BOP) is a summary of economic dutivitees the residents of a country

and the rest of the world during a given period, usually one year. The BOP is divided into two mai
categories according to the broad nature of the transactions. These categories are the Current Acco
and the Capital &inancial AccountThe sum of the balances on the Current and Capital accounts
represents thidet Lendin(gurplus) oNet Borrowi(dgficit) by the economy with the rest of the world.

This is conceptually equal to the net balance dfirth@ciaccountn other words, the Financial
Account measures how tRet Lendirtg or Net Borrowifrgm nonresidents is financed he balance

of every category of the financial account or net lending/borrowing is the difference between ne
acquisition ofgsets and net incurrence of liabilities.

a. Net acquisition of financial assetss an increase in assets after deduction of their decrease.

b. Net incurrence of liabilitiesis an increase in liabilities after deduction of their decrease.

NoteA change with the oplusd sign shows an in

the Oominusdé sign shows a decrease in them.
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2. Current Account

The current account includes all transactions (excluding those recorded in the ¢aiteiaratcount)
between resident and a@sident entities that involve economic value. This accountigided into:

a. Goods and Services

b. Primary Income, and

c. Secondary Income

a. TheGoodsand Servicesaccount covers merchandise trade | ftagasportation and other services.
I. Merchandise Traderecords the value of exports and imports, of tangible goods, including those of

the freezones and goods procured in ports by international carriers.

ii. Travel/covers goods and services acqfiioed an economy by neesident travidrs for business
and personal purposes during their visits (of less than one year). Expenditures made by seasonal wor
(e.g. Jamaican farm workers) and those for educational anctlaitipurposes made bylents and

medical patients are recorded in thisasgbunt.

iii. Transportationcovers all transportation services (sea, air and land), bought and sold, that involve th
carriage of passengers, movement of goods (freight), charter of carriers wiith ctlegy supporting

services.

iv. Other Servicexonsist of the purchase and sale of: communication services, construction services
insurance services, financial services, computer and information services, royalties and licences fees

government services.

b. Primary Income represents the returnathaccrues to institutional units for their contribution to the
production process or for the provision of financial assets and renting natural resources to othe
institutional units. It encompasses the compensation of employees, that is, salanesberaefds af
seasonal and other nmsident workers. In addition, it includes investment income that consists of

dividends, profits, reinvested earnings, interest on debt and income on portfolio investment.

c. Secondary Incomeshows current transferstiveen residents and A@sidents. It covers transactions

such as taxes on income, workers' remittances, and premiums and clakiife amsncance.
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3. Capital Account

The Capital Account covers.

() Capital Transfersinclude the transfer of ownership of fixed assets, the transfer of funds linked to
disposal/acquisition of fixed assets and the cancellation of debt by creditors.

(i) Acquisition/disposal of non-produced, nonfinancial assetamainly involves intangibles sash

patents and leases. It also includes purchases and sales of land by foreign embassies.

4. Financial Account
The Financial Accountrecords transactions that directly affect the wealth and debt of the country and

records transactions that involve finaragakts and liabilities between residents aadsidants. This

account covers:

() Direct investmentis the category of international investment in which a resident entity in one economy
acquires or disposes of 10 per cent or more of the ordinagy sh&oting power of an enterprise
located in another economy and has an effective voice in management.

(i) Portfolio Investmentcovers transactions in equity securities and debt securities. With respect to equity
a portfolio investment would impég$ than 10 per cent ownership of the voting power of an enterprise
located in another country. Debt securities include bonds and notes, money market instruments ar

financial derivatives.

(i) Financial Derivatives (other than reservesbverdransagons of forwaretype contracts and options
traded in financial markets used to transfer risks linked to another specific financial instrument o

indicator or commodity.

(iv) Other investmentis a residual category that includes all financial transactions not covered in Direct
Investment, Portfolio Investment or Reserve Assets. It includes: (i) Loans to finance trade (ii) Insuranc
pension and standardized guarantee schemes; (iii) trasewcdeddvances; and (iv) Other accounts

receivable/payable.

(v) Reserve Assetsepresent the foreign exchange which the country has available for financing an

imbalance of payments with the rest of the world.
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Appendix A: Comparison of BOP Formats

Old Terminology

Goods + Services

Current a/c + Capital a/c

New Terminology

Balance of Payments (US$MN)

Goods & Services

Net lending (+) / Net borrowing (-)

Balance of Payments (US$SMN) 2016
2016 Oct-Dec 1
Oct-Dec 1/ Current Account Balance -38.1
Credits 1,874.2
1. Current Account -38.1 ® Debits 1,912.3
A. Goods -797.3 Goods & Services -605.4
Exports 302.5 Exports 1,083.6
Imports 1099.8 Imports 1,689.0
Goods -797.3
B. Services 1919 e Exports 302.5
Transportation -141.6 Imports 1,099.8
Travel 679.8 > Services 191.9
Other Services -148.1 Exports 781.1
Imports 589.2
C. Income -43.0 &———1 > Primary Income -43.0
Compensation of Employees 55.6 Credits 116.7
Investment Income -98.7 Debits 159.8
_,——)Secondary Income 610.3
D. Current Transfers 610.3 @ Credits 673.8
Official 45.3 Debits 63.5
Private 565.0 Capital Account 12.2
Credits 12.2
2. Capital & Financial Account 38.1 Debits 0.0
A. Capital Account 122 @ Net lending (+) / net borrowing (-) (balance -25.9
Capital Transfers 12.2 from current and capital account)
Official 7.3
Private 5.0 Financial Account
Acq/Disp. of Non-produced Non-fin. Assets 0.0 N ISNet lending (+) / net borrowing (-) (balance -266.1
! from financial account)

B. Financial Account 25.9 Q Direct Investment -136.4
Direct Investment 136.4 Net acquisition of financial assets 12.2
Portfolio Investment 64.9 \ Net incurrence of liabilities 148.6
Other Official Investment -203.6 \ Portfolio Investments 135.6
Other Private Investment (incl. Errors & Omiss 264.9 ‘\ Net acquisition of financial assets -2.0
Reserves -235.3 \ Net incurrence of liabilities -137.5

\ Financial Derivatives 1.6
1/ Preliminary \\ Net acquisition of financial assets -2.1
International Accounts Unit \ Net incurrence of liabilities -3.7
Economic Information & Publications Dept. ‘\ Other Investments -502.2
March 2017 \\ Net acquisition of financial assets -405.3
\ Net incurrence of liabilities 96.9
&—> direct mapping P Reserve Assets 235.3
---> change of sign on all Financial Account Items Net Errors and Omissions -240.3
1/ Preliminary
International Accounts Unit
Economic Information & Publications Dept.
March 2017
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Appendix B: Historical Balance of Payments Tables

BOP Components ¢o of GDP)

2014 2015 FY 2015 2015 2015 2016 FY 2016 2016 2016

EALAEE BRSO F U G 00T EDD) Oct-Dec | Jan-Mar | 2014/15 | Apr-Jun | Jul-Sep | Oct-Dec | Jan-Mar | 2015/16 | Apr-Jun | Jul-Sep | Oct-Dec
A. Current account 2.4 0.1 -1.0 0.8 -1.3 0.8 1.0 2.0 0.2 -1.3 0.3
Goods and services 6.0 31 [ -205 -4.0 -4.5 -4.6 18 [ -149 3.2 -4.5 -4.4
Goods 1.1 55 [ 262 5.7 -5.6 5.7 46 [ 216 5.2 -5.9 5.8
Exports 24 25 [ 102 24 20 19 19 [ 83 24 21 22
Imports 95 80 [ 363 82 76 17 65 [ 209 76 79 80
Services 11 24 [ 57 1.7 11 11 27 [ 67 2.0 14 14

Transport 12 10 [ 46 -10 -10 -10 10 [ 40 -10 -10 11

Travel 36 46 [ 151 37 34 36 18 [ 155 40 37 38

Construction 01 01 [ 05 01 02 02 01 [ 06 01 03 02

Insurance and pension services -04 02 [ 13 0.1 -04 -0.3 02 [ -10 -0.1 -0.3 03

Financial services 01 01 [ -02 01 01 01 01 [ 02 01 01 01

Charges for the use of intellectual property n.i.e. 0.1 01 [ -03 0.1 0.1 0.1 01 [ -03 0.1 0.1 0.1

Telecommunications, computer, and information services 0.0 01 [ 03 0.1 0.1 0.0 02 [ 03 0.1 0.1 0.0

Other business services 07 10 [ 31 08 07 07 09 [ 31 08 08 08

Personal, cultural, and recreational services 0.1 01 [ o5 0.1 0.1 0.1 o1 [ o4 0.1 0.1 0.1

Government goods and services n.i.e. 0.1 01 [ 02 0.1 0.1 0.1 01 [ 02 0.1 0.1 0.1
Primary income 0.5 08 [ 25 -1.0 0.9 -0.4 11 [ 34 -1.5 -1.2 0.3

Compensation of employees 02 01 [ 05 00 01 04 00 [ 05 00 01 04

Investment income 0.7 09 [ 30 -11 -1.0 0.8 11 [ 40 -15 -1.3 0.7

Other primary incorme 00 00 [ 00 00 00 00 00 [ 00 00 00 00

Secondary income 41 39 [ 160 42 41 42 39 [ 164 44 44 44

General government 03 0.2 : 11 03 0.3 0.3 04 : 13 0.3 0.3 03

E(l)rlljasr;cr:glldcsrgsgaﬁg?;_lr;onﬁnanual corporations, 39 26 15.0 38 28 39 36 151 11 1 1
. 4 4

o.W. Persopal transfers (Current transfers between resident 36 a4 139 36 35 36 33 140 39 38 38

and nonresident households)

Other current transfers 03 02 [ 10 02 03 03 02 [ 10 02 03 03
Capital account 0.0 01 [ o1 0.0 10.2 0.0 00 [ 102 0.0 0.1 0.1
Capital transfers 0.0 01 [ o1 0.0 10.2 0.0 00 [ 102 0.0 0.1 0.1
A. Current & Capital Account Balance
Net lending (+) / net borrowing (-) 2.3 00 [ 68 08 8.9 08 10 [ 83 0.2 12 | 02
(balance from current and capital account)

B. Financial Account Balance

Net lending (+) / net borrowing (-) -16 09 [ 66 -1.8 5.3 -18 18 [ 35 0.3 3.7 2.1
(balance from financial account)

Direct investment -10 16 [ 48 -15 -19 -16 18 [ 68 01 13 -10
Portfolio investment 10 19 [ -5 21 B2 0l 24 [ 85 07 21 08
Financial derivatives 0.0 00 [ -09 02 0.0 0.0 00 [ 02 0.0 03 0.0
Other investment 01 28 [ -1 -16 17.9 05 14 [ 12 13 10 36
Reserve assets 17 16 [ 46 -11 25 02 01 [ 14 05 17 17
Net errors and omissions (B minus A) 0.7 -0.9 0.3 -1.0 -3.5 -1.0 0.8 4.7 0.5 4.9 -1.9
Memo Items:

Gross Reserves (Stock) e.o.p 17.8 193 [ 193 17.8 203 205 203 [ 203 204 21 238
Weeks of Goods & Services Imports 01 01 [ o1 01 02 02 02 [ 02 02 02 0.2
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Balance of Payvments (USSMN)

Recent FiveQuarters

2015/16:Q2 2015M6:Q3

2015M6:Q4 2016/M17:Q1 2016M7T:Q2

Oct-Dec| Jan-Mar Apr-Jun Jul-Sep Oct-Dec|
Current Account Balance -114.8 139.8 -28.4 -176.3 -38.1
Credits 1.791.2 1,857.9 1.839.4 1.784.5 1.874.2
Debits 1,905.9 1,718.0 1,667.8 1,960.9 1,912.3
Goods & Semnices -652_8 -269.5 4394 -618.2 -605.4
Exports 1.0211 1,179.9 1,109.7 1,039.6 1,083.6
Imports 1,673.8 1,439.5 1,5491 1,657.8 1,689.0
Goods -§15.2 -649.7 -7y -309.0 -T97.3
Exports 277.0 271.7] 3352 2855 302.5
Imports 1,092.3 9214 1,063.0 1,094 4 1,099.8
Semvices 162.5 3902 278.3 190.8 191.9
Credits 7440 908.3 7745 7541 811
Debits 581.6 518.1 496.2 563.4 589.2
Primary Income -57.8 -158.4 -203.4 -165.1 -43.0
Credits 111.1 55.2 62 4 770 116.7
Debits 169.0 216.6 2658 2421 159.8
Secondary Income 5958 557.8 6144 6070 610.3
Credits 659.0 619.7 BG67.3 6679 673.8
Debits 63.1 62.0 52.9 60.9 63.5
Capital Account 5.0 0.1 1.6 12.0 12.2
Credits 5.0 01 1.6 12.0 12.2
Debits 0.0 0.0 0.0 0.0 0.0
Net lending (+) / net borrowing (-) (balance from current
and capital account) -109.8 139.9 -26.8 -164.3 -25.9
Financial Account
Net lending (1) / net borrowing (-) (balance from financial
account) -254.9 260.2 35.9 509.2 -266.1
Direct Investment -229 6 -262. 9 17.6 -182.4 -136.4
MNet acquisition of financial assets 0.8 35 2107 -0.1 12.2
Net incurrence of liabilities 2304 266 .4 193.2 182.3 148.6
Portfolio Investments 18.5 347.9 -97.6 2778 135.6
Met acquisition of financial assels -75.0 170.9 160.8 2314 -2.0
MNet incurrence of liabilities -93.6 -177.0 258 4 -46.4 -137.5
Financial derivatives -1.2 -0.5 6.4 34T 16
MNet acquisition of financial assefs -1.3 -1.3 4.0 14 4 -2.1
MNet incurrence of liabilities -01 -0.8 -2.4 -20.4 -3.7
Other Investments -66.3 195.5 184.0 142.8 -502.2
Met acquisition of financial assefs -28_7| 143.4 759 168.4 -405.3
MNet incurrence of liabilities 376 -52 2 -108.0 256 96.9
Reserve Assets 236 -19.8 -T4.4 236.3 2353
Met Errors and Omissions -145.1 120.2 62.8 673.6 -240.3

Provisional
Intermnational Accounts Unit

Economic Information & Publications Dept.

March 2017




Full Fiscal Year

Balance of Payments (USSMN) 2014/15 2015/16
Apr-Mar Apr-Mar/ Change
Current Account Balance -967.3 -281.0 686.4
Credits 7,183.4 7,168.9 -14.4
Debits 8,150.7 7,449.9 -700.8
Goods & Services -2,851.6 -2,119.7 731.9
Exports 4,414.6 4,291.2 -123.4
Imports 7.,266.2 6,410.9 -855.4
Goods -3,641.2 -3,077.5 563.7
Exports 1,411.6 1,179.3 -232.3
Imports 5,052.8 4,256.8 -796.0
Services 789.6 957.8 168.2
Credits 3,003.0 3,111.9 108.9
Debits 2,213.4 2,154 1 -59.3
Primany Income -345.0 -489.7 -144.7
Credits 303.1 308.7 56
Debits 648.1 798.4 150.3
Secondany Income 2,229.3 2,328.4 Q9.2
Credits 2,465.6 2,569.0 103.4
Debits 236.3 240.6 4.3
Capital Account 17.7 1457.5 1439.8
Credits 17.7 1,457.5 1,439.8
Debits 0.0 0.0 0.0
Net lending (+)/ net borrowing (-) (balance from
current and capital account) -949.6 1,176.6 2,126.2
Financial Account
Net lending (1) / net borrowing (-) (balance from -9122 502.4 1,414.6
Direct Investment -661.4 -967.6 -306.2
Net acquisition of financial assets -3.4 8.9 12.2
Net incurrence of liabilities 658.0 976.5 318.5
Portfolio Investments -202.9 -1,207.3 -1,004.5
Net acquisition of financial assets 655.1 276.6 -378.5
Net incurrence of liabilities 858.0 1,483.9 625.9
Financial derivatives -118.9 27.9 146.8
Net acquisition of financial assets -166.1 17.2 183.3
Net incurrence of liabilities -47.2 -10.7 36.5
Other Investments -570.2 2,444 9 3,015.1
Net acquisition of financial assets -189.5 -81.9 107.6
Net incurrence of liabilities 380.7 -2,526.8 -2,907.5
Reserve Assets 641.1 204.6
Net Errors and Omissions 373 -674.2

1/ Preliminary

International Accounts Section

Economic Information & Publications Dept.
March 2017
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Historical FY -December

Balance of Payments (USSMN) 201213 2013M4:Q2  201415:Q3  2015M16:Q4 2016117
Apr-Dec AprDec AprDec AprDec  Apr-Dec1/
Current Account Balance -1235.0 -1075.0 -058.0 -420.8 -242.9
Credits 52961 51315 53255 53111 54981
Debits 6,531.1 6,206.5 6,283.6 57319 57409
Goods & Senices -2,638.8 24741 24153 -1,860.2 -1,663.0
Exports 3,2398 3,076.2 32122 31112 32329
Imports 58756 55503 56275 49714 48959
Goods -2,962.5 -2,693.9 2,874 5 24278 -2,324.0
Exports 1,274.9 1,111.1 1,064.3 907.6 923.2
Imports 4.237.3 4.005.0 3,938.9 33354 3,247.2
Senvices 3237 419.9 4592 867.7) 661.0
Credits 1,964.9 1,965.1 21479 2,203.7] 2.309.7
Debits 1,641.3 1,545.3 1,686.7 1,636.0 1,648.8
Primary Income -178.0 -256.2 -236.3 3313 411.6
Credits 2727 218.7] 2414 2505 256.1
Debits 450.7] 4748 A477.7] 581.8 6B7.7
Secondary Income 1,581.9 1,655.2 1,693.6 1,770.7) 1,831.7
Credits 1,783.6 1,836.7 1,871.9 1,949.3 2.009.0
Debits 201.8 181.4 178.3 178.6 177.3
Capital Account 4.4 52 8.5 1457.4 258
Credits 44 52 8.5 14574 258
Debits 0.0 0.0 0.0 0.0 0.0
Net lending (+) / net borrowing (-) (balance from current
and capital account) -1230.6 -1069.8 -049.5 1036.6 -217.0
Financial Account
Net lending (1) / net borrowing (-) (balance from fimancial
account) -410.2 -1188.4 -788.9 2422 279.0
Direct Investment -300.3 5558 445 4 -104.7 -301.2
Net acquisition of financial assets 5.2 -118.6 24 5.3 2228
Net incurrence of liabilities 2951 437.2 4431 710.0 524.0
Portfolio Investments 4651 49 -469.2 -1,565.2 a8
Net acquisition of financial assets 88.0 120.3 2521 105.7 390.3
Net incurrence of liabilities =377 A 5.3 7213 1,660.9 74.5
Financial derivatives 42 131.2 -116.9 284 427
Net acquisition of financial assets -18.3 527 -154.0 18.5 16.2
Net incurrence of liabilities -22.5 -78.6 =371 9.9 -26.5
Other Investments 78.2 -868.0 -182.7 22493 -175.5
Net acquisition of financial assets 233 -184.9 82.7 2253 -161.0
Net incurrence of liabilities 549 683.1 2654 -2474.6 14.5
Reserves Assets B657.4 99.2 4253 2243 3972
Net Errors and Omissions 820.4 -118.6 160.6 -7194.4 496.0

1/ Preliminary
Intermnational Accounts Section

Economic Information & Publications Dept.

March 2017




BANK OF JAMAICA

Nethersole Place
P.O. Box 621

Kingston, Jamaica
Telephone: 876 922 0750
Internet: www.boj.org.jm




