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MONETARY AGGREGATES (J$mn.)
Local and Foreign Currency

Money SUpply (ML)......ccoovvivveeeeiene e
(@ Currency with the Public..........ccccccvcovnneee
(b) Demand Deposits (adj.)***........ccccervervrnnn.

QUASI-MONEY......ccveieeeeeree e
() TIME.ociiiieceee s
(D) SAVINGS....viieereerereree e

Money SUpPlY (M2)......ccovveveesiese e

Domestic Credit (Net)......ccccovvvvverereieirserereeeas

Local Currency

Money SUPPLY (ML)....ccvvecrrrecesereeee e
(@ Currency with the Public..........cccceovvriennee
(b) Demand Deposits (adj.)***.........ccocvvvrerene

QUASI-MIONEY .....covreieeeirecee et senes
() TIMErrireeieerreecree e snes
(D) SAVINGS.....oveeererreirirerererere e senenens

Money SUPPLY (M2)......c.cvvrerrireererireeeeeere e,

Domestic Credit (Net).......ccvrverveenrerersreeenereeennns

Base MONBY........ccoveriiiiiirieeeree e

. COMMERCIAL BANKS (J$mn.)

Assets & Liabilities (J$mn.)**

AGFICUITUIE. ...
Manufacturing........ccocvevveverereiese e
Construction & Land Development....................
MINING. ..o
TOUFSM..cotec s
Transport, Storage & Communication................
Consumer-0riented..........ccooovviernennereneiennns

SAVINGS..vveveeierierierieieese e st eaeanens
DeMaNd......ccccevveieeenii e

SAVINGS. v evrieerierierieieese e s anens
DeMaNd......ccccevveieeenii e

Revised
Provisional

Includes provision for loan losses; and excludes loans acquired by FINSAC.

Nov 2006 Oct 2007 Nov 2007
7590331 93,555.42 95,615.30
28,445.80 32,549.04 34,037.68
4745751 61,006.38 61,577.62

166,712.03 19534331  193,970.88
38,971.16 48,594.16 48,175.49

127,740.87 146,749.15  145,795.39

242,615.34 288,898.73  289,586.18

218,724.59 27325292  266,148.90

Nov 2006 Oct 2007 Nov 2007
66,996.09 76,314.40 78,946.74
28,445.80 32,549.04 34,037.68
38,550.29 43,765.36 44,909.06

100,828.34 11120165  113,070.53
23,309.11 24,694.02 25,915.44
77519.23 86,507.63 87,155.09

167.824.43 187516.05  192,017.27

180,932.46 20666899  204,750.24

Jan 2007 Dec 2007 Jan 2008
50,992.80 65,257.09 57,602.83
Nov 2006 Oct 2007 Nov 2007

424,666.49 477,069.24  486,250.82

147,948.92 18786591  190,313.80

2,297.32 2,178.96 2,165.50
5,719.31 6,400.02 6,400.05
7,666.75 9,329.24 9,597.19
634.90 567.50 538.64
24,018.21 28,699.09 29,021.19
3,597.72 7,744.90 7,695.41
73,772.35 100,002.80  102,683.31
28,327.41 30,225.69 29,463.35
1,914.95 2,717.71 2,749.16

Nov 2006 Oct 2007 Nov 2007

275577.74 31218735 31332743

233,008.91 27420912  271515.69
50,737.96 57,821.96 57,317.48

135,782.05 155,654.87  154,736.28
46,488.90 60,732.29 59,461.93
14,667.64 19,671.10 18,990.99

765.98 559.81 804.50
2,019.58 2,134.45 2,104.97
11,882.08 16,976.84 16,081.52
18,155.32 9,666.18 949145
6,681.19 4,339.50 4,865.99
8,923.86 2,619.46 2,333.38
2,550.27 2,707.22 2,292.08

Excludes Deposits of Government, Public Entities, Financial Institutions and Overseas Residents

%
Change p.a.
2697
19.66
29.75
16.35
2362
1413
1936
2168

17.84
19.66
16.49
1214
11.18
1243
1442
1316

2863
5.74
11.90
25.18
-15.16
20.83
113.90
39.19
401
4356

1370
16.53
12.97
13.96
2791

2948
5.03
423

35.34

-A7.72
-21.17
-73.85
-10.12



COMMERCIAL BANKS (J$mn.) (Cont'd)

Current Account Balances with BOJ (J$mn).........

LIQUIDITY (Average) %

SELECTED INTEREST RATES (%)

COMMERCIAL BANKS (Domestic Currency)

Fixed Deposits (J$100,000 & over)

3-B MONNS.....ciiiicice
9-12 MONENS.....ooviieiiicieieee e
Call DEPOSITS.....ccereireirieiie e
Average Savings Deposits ........cccceeeererniene e
Average Loan Rate.........ccoveiiieiiiicie e
Average Inter-bank Rate .........cccoceveieiiiiinince

Weighted Fixed Deposits Rate...........ccccceeveenee
Weighted Loan Rate.........ccocooeieieiiciiinecceee

G.0.J. Treasury Bills (Weighted Average) Yield

COMMERCIAL BANKS (Foreign Currency)
Fixed Deposits (Under US$100,000)

1-3MONENS....ooiiiceieecce e
3-6 MONhS......ooiviiiiceeceee e
6-12 MONENS....cccviiiiiieeee e

Fixed Deposits (US$100,000 & Over)

1-3 MONENS....ciiriiicicee s
3-6 MONENS.....oviiiiirrieee e
6-12 MONENS......ooviiririeieee e
Average Loan Rates .........ccccovvrerieniniiene e
AVErage SaViNgs ......ccccoveeinineeieneseseeee e

Nov 2006 Oct 2007 Nov 2007
9,745.87 8.640.95 13,329.30
1,740.93 1,892.56 2,025.75
1,259.71 1,220.75 924.87
6,745.23 5,527.64 10,378.68

Jan 2007 Dec 2007 Jan 2008

296.84 776,61 333.16
Nov 2006 Oct 2007 Nov 2007
4013 2162 2939
269 255 267

9.27 9.24 9.50

0.89 112 122

0.71 0.39 031
26.57 14.32 15.69
23.00 23.00 23.00

Jan 2007 Dec 2007 Jan 2008

2.50-14.10 6.80-11.85 6.80-11.85

3.00-14.30 6.50-12.35 6.55-12.35
4.00-15.00 5.00-12.00 5.00-9.25
507 4.88 4.88
21.90 20.82 2164
8.36 7.58 742

Nov 2006 Oct 2007 Nov 2007
6.93 6.90 7.00
17.64 16.99 17.20
Jan 2007 Dec 2007 Jan 2008
11.79 12.89 12.97
11.99 13.34 13.33

Jan 2007 Dec 2007 Jan 2008
11.65 11.65 12.65
11.70 11.70 12.70
11.80 11.80 12.80
11.85 11.85 12.85
12.00 12.00 13.00

Jan 2007 Dec 2007 Jan 2008
0.25-4.85 3.00-4.85 3.00-4.85
0.25-5.35 3.20-5.35 3.20-5.35
0.25-5.85 3.28-5.85 3.28-5.85
0.50-5.60 3.00-5.60 3.00-5.60
0.50-6.10 3.20-6.10 3.20-6.10
0.50-6.60 3.40-6.60 3.40-6.60
11.95 1115 11.15
263 2.20 2.20

%
Change p.a.
36.77
16.36
-26.58
53.87




IV. SECURITIES (I$mn.) (outstanding balances)
GOJ Local Registered StocK..........ccvreeeerererinerenene

BOJ Open Market Operations 1/...........cccevernenenn
GOJ Treasury Bills.........cocooiiieiiiniiiiecsee,

V. INSTALMENT CREDIT (J$mn.)
(Banks & Near-Banks)
Total Credit Outstanding..........ccoceeevreienniennccnnnn
NEW BUSINESS.....c.coveiiiveiiireienieieneste e

V1. NEAR-BANKS (J$mn.)
(Merchant Banks, Trust Com. & Finance Houses)
Assets/Liabilties. ...
Loans OutsStanding.........ccoeeeeeerenenieienene e
Total DEPOSIES. ...cuveueeeeeiieirie e

AGFICUITUIE. ...
Manufacturing..........cocevveeenniieeiniiee e,
Construction & Land Development.....................
Mining, Quarrying & Processing..................
TOUFISIM..cciiiiiic e
Transport, Storage & Communication..........
Consumer Oriented..........ccovevreiireieneeneeneeene

Liquid Assets Ratio (average) %.......ccccoeevereveennnn.
Statutory ReqUIrement..........cooeeeerieneneenere e

VIl. BUILDING SOCIETIES (J$mn.)
(members & associate members)
Assets/Liabilities. ...
Loan BalancCes...........ccoveerereieneneiceecseee
SaviNgs FUNAS........ccooeriiiirecee e

VIII. INFLATION
Consumer Price Index (Dec. 2006 = 100)..............
Monthly Rate (%0)......ccccererenrininerereieeeee
Calendar Year to Date (90)......c.cceurureererererrerenereneenens
Fiscal Year to Date (%0) .....ococevrereerereneenireeirereneeeinens

IX. ACTUAL PRODUCTION ('000)
Crude Bauxite (f0NNES).......cccrereereriererererrererenirenas
AluMIna (T0NNES)......cccururerieeriririeieirreeie e
SUGAr (ONNES)....coreieirerireecieerirereieereseie e seeeeesesenas
Banana EXports (0NNES).........crereeeereereeereereeneneens

X. STOCK MARKET ACTIVITIES

Volume Traded (MN.)*** ...
Ordinary Shares.........cccooveveneinieniene e
Block Transactions............ccoevveerenenienienne

1/ As at May 2005 the Bank of Jamaica no longer issues Reverse
Repurchases

- No Production

**  As at end of month

***  Monthly values

+ Revised

%

Dec 2006 Nov 2007 Dec 2007 Change p.a.
229,978.28 224,546.94 224,228.40 -2.50
Jan 2007 Dec 2007 Jan 2008
151,824.54 114,741.28 126,117.32 -16.93
4,200.00 4,700.00 4,700.00 11.90
Dec 2006 Nov 2007+ Dec 2007
20,318.84 27,722.90 28,426.76 39.90
1,072.02 1,792.36 1,832.32 70.92
Nov 2006 Oct 2007 Nov 2007
45,219.63 48,787.00 46,363.34 253
10,746.46 14,270.83 14,292.26 3300
13,807.14 16,591.18 16,467.95 19.27
10,746.46 14,270.83 14,292.26 33.00
1,003.14 1,031.34 1,060.70 5.74
380.66 49859 280.17 -26.40
1,498.47 3,006.29 1,538.15 2.65
2056 13.90 10.72 -47.86
998.68 793.20 734.86 2642
506.82 906.54 2,354.25 20447
5,780.36 6,872.99 6,944.06 20.13
34517 390.93 380.76 1031
122.60 757.05 98859 706.35
Dec 2006 Nov 2007 Dec 2007
3348 37.05 46.86
23.00 23.00 23.00
Nov 2006 Oct 2007 Nov 2007
104,788.27 120,094.61 122,950.76 17.33
43,331.23 55,985.46 57,543.84 32.80
71,964.50 82,824.16 83,749.86 16.38
Dec 2006 Nov 2007 Dec 2007
100.0 114.0 11638 16.80
04 32 25
5.65 140 16.8
541 11.2 14.0
Dec 2006 Nov 2007 Dec 2007
380.54 30351 359.25 559
338.60 32522 339.87 0.38
235 - 9.38 299.15
2.38 - - -
Jan 2007 Dec 2007 Jan 2008
101,718.79 107,968.06 108,493.72 6.66
249.81 17759 249.46 -0.14
134.95 172.65 249.18 84.65
114.86 494 0.28 -99.76



STOCK MARKET ACTIVITIES (cont'd)

Value of Stocks Traded (I$MN.)***........ccoovvvenerenereneen.
Ordinary Shares.........ccoeoeveeieniiisene e
Block Transactions..........cccceeeevveeicieeiieiireecee e

Advance/Decling Ratio**™*..........c.ccccvevvvevrevniereerenenenenns

EXTERNAL TRADE (US$mn.)

1. EXPORTS
(@) Major Traditional EXPOItS........ccerevereerieieeeieene
BaUXILe ... ot
AJUMING. oo
T[0T 1 PSS
BaNaNaS. .......ceveiieieiiee e
(b) Other Traditional EXPOItS.......ccccoveveieiiiiciiineeens
(c) Non-Traditional EXpOrts.......ccccoceeerereieneeiiciennenn
(d) RE-EXPOIS....cvereereerieresiesie e e e e seenie e
General Merchandise Exports
(€) Freezone EXPOIS......ccvveeereeeeerieereseseressenssssesssssenens
() Goods Procured in POMS.........ccoceerrnrerenrcenrsenereneens
Total GOOAS EXPOITS......ccveerrreeercereereessersssssessesessessssssnsenns
2. IMPORTS (by S.I.T.C))
G TR 0L o SRR
(b) Beverage & TOLACCO.......ccovvevrvevrieiriererieerieeeseenenes
() Crude Material...........cccevvrerereieisierrees e
(d) Mineral FUBL .......coovvvvrceeisee s
(e) Animal & Vegetable Oil........ccovvevivrrrrcceninnn
() Chemicals.......cccoveveeeneeerrerneessees e
(9) Manufactured GOOGS..........cccevreriererrresenrisiee e
(h) Machinery & Transportation..........cc.ccccevveervreennnnns
(i) Miscellaneous Manufactured Goods..........c.cc.cerunees
(1) Miscellaeous CommOdities..........ccceerereneeneenennene
General Merchandise Imports
Freezone IMpPOrts.........cooiiieieiinic e
Goods Procured in POIS........ccooeenneiennceneeeeees
Total Goods IMPOrTS.......ccoereiiiiiiiee e
Trade BalanCe........cccooeiiiiiiieiee e

XIl. TOURISM

Tourist Arrivals ('000)......ccccoeirreririreeenere e
SEOP OVEIS...eiiiieeeeee e
Foreign Nationals..........ccccooeiiniiiiinieeceee
Non-Resident Jamaicans..........cccoeeveeiiiiinneeiennns
CIUISB. ettt
AIMEA FOICES. ..ottt
Estimated Expenditure (USSMN.)........cocvrrenenenerneenseeneneenens

XI11. BALANCE OF PAYMENTS (US$mn.)

Balance of Payments (Calendar)
1. Current ACCOUNT.......ccooeieireiee it
A. Goods balance.........ccocooiiiiniininiee
Exports (f.0.D.) oo
Imports (f.0.D.) oo,

***  Monthly values

Jan 2007 Dec 2007  Jan 2008
2,448.43 2,303.86 3,820.01
1,490.24 2,126.26 3,819.79

958.19 177.60 0.22
15/23 28/8 33/8
Jan-Sep 2006  Jan-Sep 2007
961.32 1,074.70
86.25 86.16
775.35 879.04
89.69 100.28
10.03 9.22
66.01 62.85
448,63 472.96
2433 36.68
1,500.29 1,647.19
42.29 41.82
72.00 68.77
1.614.58 1,757.78
460.58 521.41
50.96 68.53
60.15 51.65
1,395.68 1,409.22
21.30 24.90
509.95 606.08
517.92 560.69
835.77 951.11
365.25 427.36
53.74 62.12
4,271.30 4,683.07
14.66 13.66
99.00 8750
4,384.96 4,784.23
-2.770.38 -3.026.45
Jan - Oct 2006 Jan - Oct 2007
2,437.99 2,358.17
1,388.56 1,396.29
1,310.22 1,301.70
78.34 94.59
1,049.43 961.88
15194 1,494.2
Jan-Sep 2006 Jan-Sep 2007
-899.2 -1,220.3
-2,230.1 -2,430.2
1,614.6 1,761.0
3,844.7 4,191.2
494.5 383.4
-317.8 -382.7
1,219.1 1,176.9
-406.9 -410.9

%
Change p.a.

56.02
156. 32
-99.98

Change

113.38
-0.09
103.69
10.59
-081
-3.16
24.33
12.35
146.90
-047
-3.23
143.20

60.83
1757
-8.50
13.54
3.60
96.13
4277
115.34
6211
8.38
411.76
-1.00
-11.50
399.27

-256.07

% Change
327

0.56

-0.65

20.74

Change
-321.1
-200.1
146.4
346.5




Balance of Payments (Calendar) (Cont'd)

Jan-Sep 2006 Jan-Sep 2007 Change
C. INCOME....ciiiiiiiiciic e, -452.0 -617.9 -165.9
Compensation of Employees.........c.ccccvvernnene. 55. 44.3 -10.7
Investment INCOME........cceovevveveniecesncecesienn -506.9 -662.1 -155.2
D. CurrentTransfers.........ccccooveiiiiiciicininnne, 1,288.4 1,444.4 156.0
Official.....ccceevviiviiiiiiiee e, 108.0 108.7 07
Private.......cooviviii e 1,180.4 1,335.7 155.3
2. Capital and Financial Account.........c..ccocevvevevennnnn 899.2 1,220.3 3211
A. Capital ACCOUNT........cceveeercreere e -0.5 -4.5 -4.0
Capital Transfers.......ccocoeevevvecirreieieiesenns -0.5 -4.5 -4.0
Official...cccccooviiiiiiici s 3.7 4 30
Private.......oooivieee e, -4.2 -5.2 -1.0
Acq./Disp. of non-produced non-fin. assets.... 0.0 0.0 -
B. Financial AccouNt........cccoocvveviiiiii e 899.7 1,224.7 325.0
Other Official Investment.............cccoceevvenee. 352.2 460.2 108.0
Other Private Investment.............cococeevvenenne. 802.1 363.2 -438.9
(incl. errors & omissions)
RESBIVES. ..ot -254.6 401.4
Apr-Sep Apr-Sep
Balance of Payments (Fiscal) 2006/2007 2007/2008

1. Current ACCOUNT........ccuevevieiieeee e -619.9 -913.2 -293.3
A. Goods balance..........ccccoeivviviincienee -1,494.7 -1,707.6 -=212.9
EXPOItS (F.0.0.).cvveeeeeeeeeeeeeeeeeeeceeeeeneeseonn 1,084.9 1,146.8 61.9
IMPOIS (F.0.0.) v 25796 2,854.4 274.8
B. Service Balance.........ccocoovvvvvveveveeeeniesenn, 296.7 2141 -82.6
Transportation...........ccccevveviiviiiiniininnnn 2264 -266.6 2402
Travel..ooi 793.5 749.8 -43.7
Other ServiCesS......c.ocvvveiviieeniveneiiesee e -270.4 -269.1 1.3
{OF | o [oT0] o o - TE -300.9 -410.3 2109 .4
Compensation of Employees...........ccccueee. 473 42.2 51
Investment INCOME........cooveevveeveeeece e -348.2 -452.5 1043
D. Current Transfers.......ccocovevvivieveseseenenns 879.0 990.6 1116
Official.....ccccoeviiiiiii 713 73.3 20
PrIVALE. ..o 807.7 917.3 109.6
2. Capital and Financial Account............ccccovvvvvevrererinnn. 6199 913.2 2033
A. Capital ACCOUNL........cceeveererrieeeeeeee e 18 -25 43
Capital Transfers.........ccooevverereiiiiieieieiereieienn, 18 -25 43
Official...ccvvveeiiiiiiiiee e, 37 0.4 33
Private.......cooooiiveiiiiiiee e -1.9 -2.9 10
Acq./Disp. of non-produced non-fin. assets 00 0.0 .
B. Financial Account..........cccoeeveeeieiivienceeenne, 618.1 915.7 2976
Other Official Investment.............cccocvvee. 369.1 285. 839
Other Private Investment............ccceevveanen. 5130 217.3 2957

(incl. errors & omissions)
RESEIVES.....iviiiiiie it -264.0 413.2



%

XIV. BOJNET INTERNATIONAL RESERVES Jan 2007 Dec 2007 Jan 2008 Changep.a.
(UsS$mn.)

BOJ Net International Reserves (US$mn.)................ 2,288.39 1877.73 1,819.08 22051
GroSS FOreign ASSetS..........vveveeeveereeressseersnrsnnens 235733 1,905.84 1,847.21 2164
Gross Foreign Liabilities.........ccocovveevirnieninienenns 68.84 2811 28.13 50.14

Estimated Gross Reserves in Weeks of Goods
Imports.......... 24.22 16.75 16.04

Estimated Gross Reserves in Weeks of Goods and

Services IMPOKS.......ccovveirrvce e 1747 12.28 1177

XV. FOREIGN EXCHANGE Jan 2007 Dec 2007 Jan 2008
DEVELOPMENTS (US$mn.) *
Combined Foreign Exchange Trading
Foreign Exchange Purchases (SPot)..........cceeevevvene. 1,142.80 936.05 1,010.54 -11.57
Foreign Exchange Sales (SPOt)..........coervervrerrennenen. 1,102.84 934,61 1,010.22 -840
Foreign Currency Deposit Balances of Authorised Nov2006  Oct 2007 Nov 2007
Dealers (US$mn.)

Commercial Banks Balances..........cccccocevvvivivnnnnnne 167251 1,744.43 1,753.56 485
A" ACCOUNES L.vvrvvoereeceesssssseesssssessssssseneeees 139.89 169.81 19241 3754
"B™ ACCOUNTS ....vveeeeieeeeeeereeee s eessesenes 0.00 0.00 0.00 -
OtNET..ovevvvvvvrrereeeeeesseses s 153262 157462 1,561.15 186

F.LAS BAIANCE. ......oooorveeceeesseeseesss e sesssssssssnssennens 172.99 194.28 191.51 1071
A" ACCOUNES L.covvvorreeeceesssssseessssssssssssseneeees 105.65 119.88 121.69 1518
"B" ACCOUNES w..vvoeeeeeeseeeesseeeseseeeessesessessesssnesesos 0.9 0.27 0.27 4211
ONBT...vvvvvveeeeeeeeessssss s 67.15 7413 69.55 357

Building Societies Balances.............cco..ovvrmrrinrrnriennes 396.35 469.42 47457 19.74
A" ACCOUNES L.vvvvrrreerreceesssssnseeessssesssssseeeeseees 251.62 30852 31320 24.41
"B ACCOUNES w.oeveveeveveevssssssssssssssseeesssssssssssssssssssnns 57.29 66.16 66.34 1580
0711 OSSN 87.44 94.74 95.03 8.68

Total Foreign Currency Deposits (US$mn.)............ 2,241.85 240813 2419.64 793

Total Foreign Currency Loans (USSmn.)................ 1,023.63 1,260.50 1,253.08 2242
Commercial Banks..........cccoveevreerenesrenseeneennes 909.15 1,084.64 1,077.11 1847
FULAS v 99.94 123.90 122.39 2246
BUIliNG SOCIELIES. ......veeeeeeeeeee e 1454 51.96 5358 268.5

+ Revised

* Foreign Currency balances represent the US dollar equivalent of the value of total transactions in major international currencies.
1/ 'A' Accounts are tax free Foreign Currency Accounts Held by non-residents




London Interbank Offer Rate (LIBOR) Eurodollars (%)
3 MONENS....eiiiere e

Selling Exchange Rates (end period)
USSL.00 = JB....ieierereiseereeiseenessesisesssesseeenns
Can. $1.00 = JB....oveeerreerrerrrseeineeresessesssesserenees
UK. POUNd = J$....ooiieeieiineeneieeeeeese e
BUIO = JB* ™ ...t

Caricom Selling Exchange Rates**

** Indicative Rates

Jan 2007

3.78
392
8.25

Jan 2007
67.55
5753

131.73
8753

10.72
33.78

0.34
25.03

Dec 2007

468
471
7.33

Dec 2007
70.62
7139

140.32
103.99

11.23
35.33

0.35
26.17

Jan 2008

4.38
4.36
6.98

Jan 2008
7174
7163

141.95
105.94

11.38
35.83

0.36
26.54



JAMAICA:
BALANCEOFPAYMENTSDEVELOPMENTS
SEPTEMBER 2007

September 2007

Provisional data indicate that the current account deficit in September 2007 widened by
US$81.1 million, compared with the deficit in September 2006 (see Table). This
deteriorationwas largely associated with increased spending of US$51.9 million onimports during
the month, reflecting growth of US$47.7 million and US$36.0 million in the values of chemicals
and fuel imports. These increases were partly offset by declines of US$17.4 million and US$14.8
million inimports of manufactured goods and machinery and transport equipment. There was also
a fall of US$25.5 million in merchandise exports, reflecting respective declines of 28.8 per cent,
23.3 per cent and 85.2 per cent in the export values of chemicals, alumina, and waste & scrap
metals. The export sector was adversely affected by the impact of Hurricane Dean in the previous

month.

An increase in net transportation payments, associated with the higher level of imports, was the
primary influence on the deterioration in the services account. The impact of this was partly offset
by an increase in the surplus on the travel sub-account which mainly stemmed from an expansion
of 11.6 per cent in total stopover visitor arrivals. There was also an expansion in net income
outflows, driven primarily by increased interest payments on official external debt, coupled with
a reduction in inflows from compensation to employees. Net current transfers, which grew by
US$23.9 million for the month, had a countervailing influence onthe deterioration on the other sub-
accounts. The growth in net transfers was attributed to an increase of 30.7 per cent in remittance
inflows through the commercial banks.

Within the capital and financial accounts, net private and official investment inflows were
insufficient to finance the deficits on the current and capital accounts. As a result, the NIR of the
Bank of Jamaica declined by US$151.1 million in September 2007.

January - September 2007

The current account deficit was estimated at US$1 220.3 million for the period January
— September 2007, US$321.1 million higher than the deficit for the comparable period
in 2006. With the exception of current transfers, the balances on all the sub-accounts deteriorated
over the review period.
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With respect to the merchandise trade account, there was an increase in the value of imports,
associated mainly with higher spending on chemicals, miscellaneous manufactured goods and
machinery & transport equipment. The impact of the expansion in imports was partly offset
by increased earnings from major and non-traditional exports, particularly mineral fuels,
alumina, and waste & scrap metals.

Anexpansion of US$64.9 million in the deficit on the transportation sub-account, in conjunction
with a decline of US$42.2 million in the surplus on the travel sub-account, largely accounted
for the lower surplus on the services account. The higher deficit on the transportation sub-
accountwas influenced by increases in freight charges, related to the growth inimports, while
the travel sub-account reflected declines in cruise passenger and foreign national stopover
arrivals.

The deterioration in the income account was principally related to higher imputed profit
remittances of direct investment companies while the increase in net current transfers
reflected growth of 13.2 per cent in net private inflows.

Within the capital and financial account, net private and official investment inflows were
insufficient to finance the deficits on the current and capital accounts. As a result, there was
a decline of US$401.4 million in the NIR during the review period. At end-September 2007,
the gross reserves stood at US$1 943.3 million, representing 12.4 weeks of projected imports
of goods and services.




Sept Sept Jan-Sept
2006 2007 Change 2006
1.CURRENTACCOUNT -153.7 -234.7 -81.1 -899.2
A.GOODSandSERVICES -273.0 -352.1 -79.1 -1,735.6
a.GOODSBALANCE -260.6 -338.0 -77.4 -2,230.1
Exports (f.0.b.) 1739 1485 -255 1,614.6
Imports (f.0.b.) 4345 4864 519 3,844.7
b.SERVICESBALANCE -12.4 14.2 -1.8 4945
Transportation -45.6 -50.9 5.3 -317.8
Travel 67.7 720 43 12191
Other Services -345 -35.2 0.8 -406.9
B.INCOME -26.7 -52.5 -25.8 -452.0
Compensation of employees 170 121 5.0 55.0
Investment Income -43.8 -64.6 -20.8 -506.9
C.CURRENT TRANSFERS 146.0 169.9 23.9 1,288.4
Official 105 10.6 0.1 108.0
Private 1355 159.3 238 11804
2.CAPITAL&FINANCIALACCOUNT 153.7 234.7 81.0 899.2
A.CAPITALACCOUNT -0.6 -0.7 0.0 -0.5
a.Capital Transfers -0.6 -0.7 0.0 -0.5
Official 01 00 0.1 37
Private 0.7 0.7 0.1 -4.2
b. Acqg./disposal of non-prod. non-fin'l assets 0.0 00 00 00
B.FINANCIALACCOUNT 154.3 235.4 81.1 899.7
Other official investment 86.2 221 -64.1 352.2
Other private investment 2/ 1942 62.2 -132.3 8021
Reserves -1264 1511 -254.6

2/ Provisional

3/ Includes errors & omissions

BALANCEOFPAYMENTSSUMMARY (US$M)

1

Jan-Seth
2007
-1,220.3

-2,046.9

-2,430.2
1,761.0
41912

383.3
-382.7
1,176.9
-410.9

-617.8
443
-662.1

1,444.4
108.7
13357

1,220.3
-4.5
-4.5

0.7
52

0.0
1,224.7
460.2
383.2
4014

Change
-321.1

-311.3

-200.1
1464
346.5

-112.2
-64.9
-42.2

4.1

-165.8
-10.7
-155.1

156.0
0.7
1553

321.1
-4.0
-4.0
-30
09

00
325.0
108.0
-438.9
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