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Solomon Islands Monetary Authority

11 March, 1981

Hon. Benedict Kinika, O.B.E.
Minister of Finance,
HONIARA.

Dear Minister,

In accordance with the provisions of Section 36 (1)(a) of the
Solomon Islands Monetary Authority Act, 1976, I have the honour
to submit to you the Annual Report for the year ended 31 December
1980.

A copy of the Auditors' report is appended as required under
Section 36 (1)(b) of the Act.

Yours Sincerely,

P.R. Coney

Chairman and Managing Director

PRINCIPAL OBJECTS OF THE AUTHORITY

(a) to regulate the issue, supply, availability and international
exchange of money;

(b) to advise the Government on banking and monetary matters;

(c) to promote monetary stability;

(d) to promote a sound financial structure; and

(e) to foster financial conditions conducive to the orderly and
balanced economic development of the Solomon Islands.

Solomon Islands Monetary Authority Act, 1976.



2

Solomon Islands Monetary Authority

BOARD OF DIRECTORS

B.A LONGMUI R
P.R. CONEY
S. I LALA
K.H. MISI
J. KORINIHONA MBE
AV. HUGHES
S.YEE
G. SlAMA

SENIOR STAFF

B.A LONGMUI R
P.R. CONEY
A.C. PRETYMAN

B.W. RUDD

V.S. SUBRAMANIAM
R.G. TINONI
J.T. KAITU
L.M. HIRO

CONTENTS

Chairman (until 30.5.80)
Chairman (w.e.f. 1.6.80)
Member (w.e.f.21.6.80)

(w.e.f.21.6.80)

Introduction

External Conditions

Domestic Conditions

Monetary Conditions

Balance of Payments
External Reserves

Exchange Rates
Interest Rates

Policy Stance

Activities of the Monetary Authority

(a) Clearing System

(b) Issueof a $20 note

(c) Numismatic Issues

(d) Government Loan Raisings

(e) External Reserves

(f) Relations with International Organisations

(g) National Bank of Solomon Islands

(h) Monetary Statistics

Board

Staff

Staff Training

Premises

Exchange of Australian Coins

Auditors Report and Accounts of the Monetary Authority

Statistical Annex

(until 20.6.80)
(until 20.6.80)

Managing Director (until 30.5.80)
Managing Director (w.e.f. 1.6.80)
Manager International Dept.

(until 14.12.80)
Manager International Dept.

(w.e.f.15.12.80)
Manager Banking Operations Dept.
Secretary
Deputy Manager, International Dept.
Asst. Manager, Banking Operations Dept.

Page

3
3
4
5
7
8
9
9

10

11
11
11
11
12
12
13
13
13
13
14
14
14
15
19



L --- --~

,

!

Solomon Islands Monetary Authority

From an economic viewpoint 1980 was a moderately successful
year for Solomon Islands, although rather less favourable than 1979
which was a particularly good year. Whereas in 1979 the Gross
Domestic Product expanded very strongly, in 1980 G.D.P. in real

terms appears to have fallen. A serious pro-
Introduction blem lay in the decline in prices for some

exports in combination with a large rise in
prices for imports, especially for oil based

products. Thus Solomon Islands was squeezed by a serious worsening
in its terms of trade with the rest of the world, an important factor
in its economic progress but one over which it has no control. Higher
import prices were transmitted, with little time lag, to domestic
consumer prices. The overall balance of payments shifted from a
good surplus in 1979 to a moderate deficit in 1980, and official
overseas reserves declined.

As related in last year's Report the Monetary Authority has,
since its establishment in 1976, been growing in numbers of staff and
in its acceptance of wider duties and responsibilities. 1980 witnessed
further expansion in its role in the economy.

In 1980 the industrialised world with the exception of Japan
was in serious recession, this condition applying with especial severity
to many of the countries to which Solomon Islands sells a large part
of its exports e.g. the United Kingdom and the United States of
America. Industrial production in these countries either declined: or

showed only a weak growth. Unemployment
rose to unprecedented levels: investment in
new equipment and machinery declined and
productivity continued its downward trend.

Unfortunately, the rate of inflation remained very high, despite anti-
inflationary policies in virtually all countries. In most Western count-
ries double figure inflation was experienced. With recession every-
where, the volume of world trade slipped back further. It grew by
barely 3 per cent, about half the expansion normally achieved. In
such conditions, the pressure mounted in some hard pressed countries
for protection against imports from other countries.

External
Conditions

A further shock to the recession and to the rate of inflation
was the boost in fuel oil prices in early 1980. Fortunately prices
tended to stabilise for some months after that but a further rise
at the end of the year of around 8 per cent will need to be absorbed
in 1981. The rise caused new stresses to the world balance of pay-
ments, especially between the non-oil developing countries, of which
Solomon Islands is one, and the rest of the world.

In the circumstances outlined, world commodity markets, ex-
cluding markets in petroleum products, continued in a depressed
state. Prices tended to fall overall, although individual products
showed various trends. Some rose while others fell. Unfortunately
for Solomon Islands the market for fats and oils was much weaker
than in 1979. Composite prices for nine products in the fats and
oils group traded internationally declined by around 12 per cent.
Palm oil prices, year on year, fell by about 11 per cent, copra prices
by a massive 33 per cent. Prices appeared to stabilise in November
and then rise a little. The great price variability of these products
over the years must, of course, be recognised as a fact of economic
life for Solomon Islands.

The world recession was not only harmful to international
trade and commodity markets but also to programmes of aid to the
poorer countries. In real terms aid to the developing countries dec-
lined. It seems clear that the industrialised world is in no state to
consider sympathetically an uplift in the flow of real resources to
the developing countries.

Thus, in summary, Solomon Islands fared rather poorly in its
external markets in 1980. Export prices except for fish and rice
were very unfavourable compared with 1979 and import prices
rose. .

(In this Report, dollars mean Solomon Islands dollars unless noted to the contrary)

3



4

Solomon Islands Monetary Authority

In an economy like Solomon Islands, which is very open to
external influences and events, the effects of a sharp worsening in

its terms of trade with rest of the world
are likely to be,
- a rise in domestic prices and a fall in real

incomes,
a weakening in its balance of payments,

- a decline in overseas reserves and in dome-

Domestic
Conditions

stic liQuidity.

As this Report outlines, Solomon Islands experienced virtually
all of these adverse effects, to a greater or lesser extent, in 1980.
Nevertheless despite these setbacks, the domestic economy performed
at a reasonable level of activity. It is estimated provisionally that
Gross Domestic Product in the formal sector remained at about the
same level in money terms as in 1979, which implies a moderate
decline in real terms having regard to the rise in prices during the
year.

In recent years the volume of production of primary products,
almost wholly for export and amounting to about 60 per cent of
monetary Gross Domestic Product, has been growing strongly at
around 7 per cent per annum on average. In 1980 total primary
production did not rise but remained at close to the 1979 level.
This was the net result of changes in the physical output of the
various primary products. Provisional data indicates that production
in the palm oil industry grew by around 9 per cent, and production
of rice and rice products by a massive 30 per cent. These increases
were offset by declines in the catch of fish by 7 per cent and in pro-
duction of copra by 12 per cent. Production in the timber industry
was at about the same level as in 1979.

There were various reasons for these ups and downs. Higher out-
put in palm oil and rice products was due to a planned programme
of investment and output in these industries. The annual fish catch
declined because of a very poor catch in the first half of the season;
at the end of the year very high output was achieved. The fall in

production of copra occurred substantially in small holdings and
was due, as past experience indicates, to declining prices for copra.
Normal growth in the timber industry did not take place in 1980
as a result of temporary problems experienced by a large producer
in developing a new site.

~

{

The problems of primary producers (with the exception of rice
and fish production) were, in the main, caused by price changes. On
the one hand, overseas prices received for exports either fell sharply
or were rather weak and, on the other, costs of production and costs
of shipping rose strongly. Average prices for Solomon Islands copra
in overseas markets fell by 33 per cent in 1980 compared with similar
prices in 1979, which admittedly was a boom year. Domestic prices
were supported against the rigour of this decline by the use of the
stabilisation funds of the industry, but even so, domestic purchase
prices of the Copra Board were lowered steadily during the year. The
monthly average of domestic price support for copra amounted to
about $55 per metric ton. Prices for palm oil exports fell by 20 per
cent. Log prices for export were satisfactory for much of the year
but declined sharply in the final quarter. Prices for fish were good
for 1980 and for rice products were exceptionally favourable, rising
by more than 40 per cent on average, over 1979.

On the other hand, production costs rose, thus reducing the
profitability per unit of production. For example, costs of shipping
for export rose by 15 per cent and internal transportation by upwards
of 20 per cent due to higher costs of imported fuels. Wages per
employee also increased. Thus some plantation and large scale pro-
ducers and dealers in primary products were squeezed between lower
receipts and higher unit costs of production and it is probable that
profits of these producers fell well below the level of 1979. Pre-
liminary data indicates a decline of around 20 per cent.

As in other Pacific Island countries, consumer prices in Honiara
rose substantially during 1980. The retail price index increased by
15.8 per cent compared with 9.7 per cent in 1979. This rise was
mainly due to higher prices for imports. Import prices including
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freight increased by 22 per cent. Retail prices of all commodities
rose, the important sub groups being food items (+ 20 per cent)
internal transport (+ 21 per cent) and public utilities (+ 10 per cent).

The rise in retail prices, allied to a slower growth in money in-
comes in a large part of the formal sector of the economy, caused a
decline in real incomes. Some wage settlements during the year
amounted to more than the rise in prices but these were exceptions. In
the Government sector and wage related sectors, money wages rose
more slowly than retail prices.

The pressure on real incomes of a large part of the formal
sector, as it developed during the year, was the subject of close atten-
tion of employers, including the Government, and trade unions.
Some disputes over money wage levels were settled by arbitration
procedures. Considering the contentious nature of the. problem
of an equitable distribution of real incomes in a young developing
economy, it may be judged that the disputants adopted fair and con-
ciliatory attitudes which resulted in prompt wage and other settle-
ments.

Looking ahead into 1981 it is probable that the earlier trend
in real growth will be resumed, but at a slower rate than in the high
growth years 1976/1979. Some of the checks to growth in 1980,
for example, in logging and, given an upturn in prices, in copra are
likely to be shortlived. The exposure of Solomon Islands to big
cIimatic changes and to uncertain overseas prices must of course
be borne in mind. A strong point is that all primary industries in
the formal sector have on-going expansionary programmes. More-
over, what also needs emphasis is the resilience of Solomon Islands,
which enjoys a high level of subsistence production, in absorbing
with little hardship the inevitable downturns in growth in the formal
sector.

One of the financial objectives of the authorities is to ensure

that, within the constraints imposed by the balance of payments and
levels of overseas reserves, the availability
of finance within Solomon Islands is adequate
to attain as good a rate of growth as the
availability of physical resources permits.

This policy recognises that the quality of borrowing and lending
must remain high so as to minimize the wastage of financial resources.
From these viewpoints 1980 was, in many respects, very satisfactory
but in o~hers, less satisfactory. The volume of lending from financial
intermediaries i.e. the trading banks and savings banks, the Deve-
lopment Bank, and the National Provident Fund, grew at a satis-
factory rate and the quality of their loans remained high. However,
the outflow of funds from Solomon Islands. via the balance of pay-
ments, as discussed later in the Report, affected the normal growth
of financial savings, and lending by financial intermediaries in 1980
was accompanied by a fall in Solomon Islands overseas reserves
of roughly the same dimensions.

Monetary
Conditions

Total net lending of all financial intermediaries between Jan-
uary and December 1980 amounted to $9.9 million, of which $7.2
million went to the private sector, $2.1 million to Statutory Cor-
porations and $0.6 million to the Central Government. In total
this was a growth of around 50 per cent during the period, a very
fast rate which, however, includes some especially large transactions.
Of loans to the private sector of $7.2 million, around $5 million
was lent by the trading bank and $2.1 million by the Development
Bank. The distribution of banks loans and advances among borrowers
indicated a fairly broadly based expansion of small loans allied to
several large loans in specific areas. Indications of the direction of
credit are contained in a table in the Appendix. Large advances
were made to the fishing industry (about $2 million) and to trans-
port' services ($2 million). Of other categories of advances, most
expanded a little but some contracted. Advances to the construction
industry rose by $0.1 million, to the distributive trades by $0.2
million. Personal advances increased by $0.5 million. The rise in
bank loans to Statutory Corporations, $2.1 million, financed both
higher working capital in several Corporations and some develop-
mental expenditures in the supply of electricity. The Government's

5
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financial position (including the Government Shareholding Agency)
with all the financial intermediaries remained during the period
as a net lender. The change during the period however provided
the Government with funds of $0.6 million. These funds were used
by Government for development projects as contained in the annual
Development estimates. Also, as detailed later in the Report, the
Government borrowed from the Monetary Authority to finance its
commitments to the International Monetary Fund under the Seventh
Review of Quotas. The Government's net borrowing from the bank-
ing system for both budgetary and non budgetary purposes rose by
$0.7 million during the period from $0.5 million to $1.2 million

Loan approvals of the Development Bank during the year
amounted to $4.4 million. Of this amount nearly half (40 per cent)
was committed to the shipping industry and nearly a third (30 per
cent) to agriculture, forestry and fishing and rural infrastructure.
Other notable features of the Development Bank's operations were the
sharp growth in loans, 70 per cent during the year, the high pro-
portion of loans to Solomon Islands citizens and the satisfactory
rate of loan repayments.

There were, during the period, some large swings in the funds
flowing into financial intermediaries and in the holdings of the various
types of financial assets. The supply of money i.e. currency held out-
side the banking system plus demand deposits of the trading banks
(excluding deposits of Government) rose by $5.1 million or 52 per
cent, a rise which was due to several factors. There was, as noted
earlier, an exp~nsion of employment in the formal sectors and money
wages of most employees rose during the year. Wage income is pro-
visionally estimated to have risen by approximately 10 per cent.
Consumer prices also increased creating a demand for cash. There
were as well, some shifts into the supply of money from other types
of deposit accounts with the trading banks. Savings deposits, which
normally might expand by, say, $2 million, rose by a mere $0.2
million or 3 per cent. Substantial growth occurred during the first
half of the year but was followed by net withdrawals in the second
half, leading to only small growth for the whole year. There were

also large changes in the trading banks' time deposits held by ordi-
nary depositors of the general public, and by Statutory Corporations.
As already noted, the stabilisation funds of the copra industry were
drawn upon to maintain the domestic purchase prices of copra in the
face of declining realisations from shipments overseas. The financing
of this operation involved the withdrawal of time deposits he!d with
the trading banks in the accounts of the Copra Board. This use of time
deposits was increased further by a net reduction in time deposits
held by the general public, an amount estimated at a little more than
$3.5 million. These reductions were offset by the accrual of time
deposits held by the National Provident Fund. The net result of these
money flows was a net reduction in the trading banks' time deposits
of $5.4 million.

The following data summaries the above shifts in the sources of
loanable funds and their disposal into loans and advances. It should
be noted that in this table, the movements of funds among financial
intermediaries are netted out.

FINANCIALINTERMEDIARIES

SOURCE& OISPOSITIONOF FUNOS1

$ million
Source Use

Changein MoneySupply +5.1 Domesticloans,advancesandinvestments:

SavingsAccounts + 0.2

TimeDeposits - 5.4

All othersources{net} + 0.8

Domestlc.Sources + 0.7

Fall in OverseasReserves 9.2

Totalavailability 9.9 9.9

1) Funds held by one Intermediary with another are netted out.

2) Net of supply and use of funds.

Privatesector + 7.2

Statutory
Corporations +2.1

Government + 0.62
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Thus, the above table indicates that the net gain in domestic financial
saving through financial intermediaries of $0.7 milIion fell short of net
lending of $9.9 million by the financial intermediaries by $9.2 million,
which was financed by an equivalent draw down in the nation's
foreign reserves.

The liquidity of the trading banks was very high at the begin-
ning of the year, but fell to a more moderate level as the year pro-
gressed, the main factor being net outflow of funds from Solomon
Islands as already noted. In January banks' cash, comprising currency
in tills, deposits with the Monetary Authority and balances with other
banks, totalled $19.4 million which amounted to 57 percent of total
deposits. Liquidity decreased in line with the outflow of funds so that
by December banks' cash had fallen to $12 million equal to 33 per
cent of total deposits. The drain was rather greater in the second half
of the year, when the balance of payments weakened, than in the first
half. This decline in liquidity combined with the changes in deposits
and advances noted earlier had the effect of lifting the banks' ratio of
their advances to deposits from 49 per cent in January to 61 per cent
in December.

This change in the banks' structure of assets to relatively
more advances, loans and investments and relatively less banks'
cash, brought about a more healthy appearance and a more pro-
fitable structure of assets. The new structure of assets is likely to be
permanent since the earlier levelsof bank liquidity were acknowledged
to be excessive, mainly the aftermath of the repatriation of the banks'
foreign position in 1978 allied to the inflowof cash from the balance
of payments surplus in 1979.

A liquidity ratio for the banking system of more than 30 per
cent may also appear excessive, but certain considerations suggest
that policy towards a further downward move should be tempered
with caution. As 1980 so clearly indicates, bank liquidity finances
any net outflow of funds arising from the balance of payments, and
Solomon Islands is greatly exposed to wide and unpredictable

swings in these accounts. Then again, the financial instruments
for the creation of bank liquidity are not yet available in Solomon
Islands, at least not on the scale potentially required. The absence
of Treasury bills creates a gap between banks' cash, the most liquid
of their assets and their advances and loans, which are not liquid.
The size of occasional individual transactions either between banks
within Solomon Islands or with banks overseas, may be quite large
relative to the existing total of banks' cash. It appears that each
bank must be prepared to finance individual transactions up to,
say, 10 per cent of total bank liquidity. This means also that the
total of banks' cash may become ill distributed among individual
banks. Finally unutilized credit limits of $4 million create a potential
demand for cash that the banks need to bear in mind at all times.
The best guide to dealing with the unpredictability of these factors
will be experience in meeting the changes in loanable funds in the
financial system. A doctrinaire view would be unwise.

After two years of buoyancy in its external accounts, with
surpluses on current account and healthy increases in overseas re-

serves the provisional accounts for 1980
suggest a deterioration of moderate dimen-
sions. They indicate a deficit on goods and
services of around $ 27 million and a loss of

overseas reserves of $7 million.

Balance of
Payments

The table set out below comprises provisional estimates of the
main elements in the balance of payments. They indicate that a rise of
$6 million in exports of goods and services was accompanied by a rise
of $26 million in imports of goods and services. These movements in
conjunction suggest a widening in the deficit on goods and services
from $7 million in 1979 to $27 million 1980. The volume of exports
may have declined a little, preliminary data suggests a fall 2 per cent,
while average prices are estimated to have declined by 5 per cent. (Pro-
visional measurement of average export prices in 1980 is complicated
by large movements up and down in the various commodities at
different times of the year). Exports of copra, were about the same as
in 1979 but average prices fell by more than 30 per cent. Export of
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palm oil and kernels rose by 7 per cent but at prices which declined
by 20 per cent. Export values of logs and timber were much the same
as in 1979. Export prices were good for the first six months of 1980
but they fell sharply towards the end of the year.

$ Million Elements of Balance of Payments

1978 19790 1980 +

36 64 70

~ -1L -R
Exports, goods & services
Imports, goods & services

Balance of goods & services
Transfers (net)

- 13
- 13

7

-1L
10

- 27
17

- 10Current Account
Capital Account and Errors and

Omissions 12
Change in overseas reserves + 12

3
+ 7

.2.2
7

o Provisional + estimated

Total export values were supported by a good year for fish and
fish products and, although of lesser relative significance, for rice pro-
ducts. The annual fish catch declined by about 7 per cent, the first
half of the season being very poor, but average prices rose by 18 per
cent. Rice exports by volume, were the same as in 1979, prices rising
by 44 per cent. The large increase in output of rice was consumed
locally in substitution for rice formerly imported. Receipts from
exports of services appear to have risen substantially.

Imports of goods and services rose by $26 million, of which
merchandise imports accounted for $11 million and imports of
services $15 million. Of the latter there was an increase in remittances
of investment income of more than $8 million. Imports of machinery
and transport equipment rose by $5 million, of mineral fuel by $3
million. Import values of food and some other consumer products
rose very little, implying a fall in volume.

--

The increase in import prices of 22 per cent was very large and
was shared by all commodities. For example, petrol prices at the end
of 1980 were 34 per cent higher than a year earlier; kerosene prices
were up by 32 per cent, sugar prices nearly doubled.

Thus with export prices declining moderately on average, but
rather sharply in the second half of the year, and import prices rising,
Solomon Island terms of trade, that is, the value of a unit of exports
relative to the value of a unit of imports worsened by more than 20
per cent during 1980.

Considering the size of this deterioration the impact on real
incomes in Solomon Islands was less than might have been expected.
Although not yet measured, the productivity of resources of labour
and capital may have risen during the year. In any event, some
structural features of the balance of payments are noteworthy.

1. Trends in production for export are upwards.

2. The diversity of export products - copra, palm oil, fish,
logs - cushions the balance of payments against poor
markets in anyone product.

3. The demand for imports of goods for consumption seems to
have grown very little in volume. The main expansion has
taken place in investment goods associated with the deve-
lopment programme.

The deterioration in Solomon Islands balance of payments was
reflected in a decline in the nation's overseas reserves. As shown in the

Appendix reserves stood at $31.2 million
at the end of 1979 and $23.9 million at the
end of 1980. After reaching a peak for the
year of $29.9 million in March the decline

occurred more or less month by month, reflecting the fairly steady
weakening in the balance of payments.

External
Reserves

The level of approx $24 million needs to be put into perspect-
ive. It was, at the end of 1980, an adequate amount of foreign
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exchange with which to manage the day-to-day needs of the economy,
and also to provide a modest cushion against a further, but short run,
deterioration in the nation's external accounts. However, it must
be recognised that the turnover in Solomon Islands balance of pay-
ments grows daily from price and volume changes in exports and
imports and in other foreign currency flows. This means that unless
the level of reserves expands over time at a rate roughly corresponding
to the balance of payments turnover, the exposure of reserves to
fluctuations in the balance of payments may become a problem of
management. In other words, an annual average level of reserves of,
say, $20 million may be quite comfortable in relation to a turnover
in the balance of payments of $100 million but would obviously be
far too low in relation to a turnover of $200. In respect of all these
considerations a rather fine balance was reached at the end of 1980.

As explained in last year's Report the external value of Solo-
mon Islands dollar against the Australian dollar is calculated by
the Authority by reference to a basket of currencies. These cur-

rencies have been selected because of their
special importance to Solomon Islands
trade and payments; the weights accorded to
each currency are determined by the pattern

of trade. The rate of exchange for $A is communicated by the Autho-
rity to the trading banks and is used by them in calculating rates of
exchange between Solomon Islands dollar and other quoted cur-
rencies. No change was made in this system during the year.

Exchange
Rates

On the whole, fluctuations in Solomon Islands exchange rates
during 1980, were contained within a reasonable spread. From
trough to peak during the year, Solomon Islands quotations for Aust-
ralian dollars varied by around 1 per cent. On the same basis, rates
for sterling fluctuated between limits of about 4 per cent, while
maximum movements in the U.S. dollar and Japanese yen were
around 9 per cent. These latter fluctuations were caused by unstable
market conditions in foreign centres where rates were affected some
times by political sentiment and, at others, by very large relative
changes in interest rates and other market events. Over the year,

that is, from December 1979 to December 1980 the value of Solo-
mon Islands dollar appreciated by less than 1 per cent against the
Australian dollar and sterling, but more than 7 per cent against the
U.S. dollar. On the other hand, owing to the strength of the Japanese
yen against all other currencies, Solomon Islands dollar depreciated
against this currency by a little more than 9 per cent. Thus averaging
out these ups and downs (on a trade weighted basis) meant that,
against these four currencies, Solomon Islands dollar remained vir-
tually stable from year end to year end.

There was a modest decline in trading bank and savings bank
deposit interest rates during the year and also a downward revision

of selected overdraft rates. The general
movement was of the order of % per cent
per annum on the various types and terms of
deposits. The following table sets out the

spread of deposit rates in operation at the end of the year.

Interest
Rates

Deposit Interest Rates - December 1980
per cent! per annum

Savings Deposits
Savings Investment Accounts
Time Deposits

30 days or 1 month
90 days or 3 months

180 days or 6 months

3.5
6.0

4.5 / 4.75
6.0
6.5

The occasion for the reduction in deposit rates was a decline of %
per cent per annum in the rates of interest which the Authority pays
on the trading banks' deposits with the Authority. These two sets of
interest rates, namely the Authority's rates with the trading banks,
and the trading banks rates with their customers are, for the present
at least, linked together in the sense that movements in the former
rates are likely to be accompanied by changes in the latter.

9
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An appropriate policy stance to the weakening in the balance of
payments moderate though it was had to be considered. In this con-

text various features of the downturn were
identified. Firstly some reversal from the
boom results of 1979 were to be expected in
in the context of the deteriorating conditions

overseas. Secondly it was judged that, for the meantime, it would be
sensible to regard the unfavourable prices in export markets as a cycli-
cal downturn. Export volumes were also likely to expand again in
1981 for the reasons already mentioned. Thus it was decided that the
downturn in the balance of payments presented a situation which
required financing rather than remedial domestic action. In any
event, it was not obvious that monetary and fiscal conditions within
Solomon Islands had, in any serious manner, contributed to the
deterioration, since the amount of credit expansion to all sectors
of the economy including the Government through the financial
intermediaries was not greater than, in a year of normal trade could
have been financed by the growth in financial savings. However,
some modest administrative steps were taken: the trading banks were
requested to avoid financing any excess inventory holding by their
customers, and to do their best to ensure that the normal lags in
receipts from exports and the leads in payments for imports did not
change in a manner detrimental to the balance of payments; they
were also requested to keep a tight rein on personal advances which
might be used to finance higher consumption and imports.

Policy
Stance

Some tentative conclusions may be drawn from the above
review. While 1981 may hopefully be a better year for output,
exports and overseas prices than 1980, domestic policies may need
to take into account that Solomon Islands terms of trade do not
improve much for several years. This is the dilemma of most deve-
loping countries in the world today. It means that resources for deve-
lopment which were adequate to bring about a good rate of growth
in the 1970's, may be inadequate for the early 1980's. For it is clear
that 1981 should not be allowed to take the same course as 1980
when, as a result of the deterioration in the terms of trade, overseas
reserves declined. This source of finance cannot be resorted to in

10 any large amount until reserves have been rebuilt.

It may be, too, that the check to growth in 1980 has, for other
reasons, coincided with an easing in the momentum of expansion.
The good rate of growth in the late 1970's was associated with a
high level of investment in a few large and highly productive pro-
jects producing mainly for export. This drive, which lifted the G.D.P.
and exports to a higher plateau, has naturally eased, and similar new
projects have not yet arisen. There is, of course, a steady stream of
investment expenditures in the private and public sectors in housing
and commerce and some large Government projects are in their early
stages, which are however directed mainly towards infrastructure.

Thus 1981 may be a year when a choice will need to be made
between accepting the lower rate of growth that is implied by the
existing constraint of the balance of payments, or seeking a source
of finance from outside Solomon Islands. This means that a carefully
planned programme of overseas borrowing to sustain domestic savings
and the balance of payments may need consideration as, indeed, was
foreshadowed in the recent Budget. Such a policy would be orthodox
for developing countries, where the need for capital is almost bound
to be beyond their domestic resources and where the economic
returns to capital and higher technical skills are rewarding. It would
bring the important advantage of providing resources needed, in
adverse circumstances, to maintain the momentum of growth, and
of avoiding the "stop-go" development policies which have plagued
many developing countries.
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ACTIVITIES OF THE MONETARY AUTHORITY

1980 was another busy year for the Monetary Authority.
There was the normal expansion in the work load of existing functions
e.g. management of the currency, exchange control and Government
registry work, and further progress was made towards assuming the
role of a future Solomon Islands central bank.

An important step in this direction, namely, the assumption
of the functions of a central bank, was taken in September when the
Authority entered the clearing system of the trading banks, and with

their agreement, took over the function l
the daily clearing mechanism. This entaileu
a reorganisation of the Authority's banking
operations and a start to the issue of its own

cheques. Although from a technical viewpoint these steps were mere-
ly a natural extension to its daily dealings in domestic and foreign
currency with the trading banks, from a monetary viewpoint they
were vital steps towards the Authority fulfilling the main role assigned
to it by its enabling Act, namely to regulate the creation of domestic
credit in the interests of "orderly and balanced economic develop-
ment".

Clearing
System

After almost two years of preparation the Authority issued on
October 24 a new $20 currency note thus completing the range of the
note issue originally planned. Publicity for the new note was widely
distributed throughout Solomon Islands by pictorial posters and there

was general approval of quality and design.
Notes are now issued in denominations of $2,
$5, $10, and $20. On the whole, the cur-
rency is physically in good order although

the high usage of the $2 note, with a commensurately high rate of
wear and tear is reducing the average life of each note.

Issue of a
$20 Note

----

The Authority continued to sell some of the numismatic items
from its stock to individual bona-fide collectors. As a rule, the Autho-

rity does not sell coins to dealers. Duringthe
year arrangements were made with Franklin
Mint for them to strike two issues. One was
the usual numismatic coinage ranging from a

$10 coin to one cent coin in proof and brilliant uncirculated condi-
tions. They are available in sets, except the $10 dollar coin which
was also issued individually. The other issue which was approved in
1980, was the Hundred Dollar Gold coin, which was jointly issued
with the Bank of Papua New Guinea.

Numismatic
Issues

In September/October the Authority acted as agent for the
Government in raising a loan of $2 million by a public issue of Deve-
lopment Bonds Series 2. Bonds carry a tax-free coupon of 9 per

cent per annum and they mature after five
years. They were issued at par with a mini-
mum allotment of $500. As in 1979 the
Monetary Authority purchased a small
amount of the Series 2 Bonds in order to

become an inventory holder, and some sales from inventory were
made during the year. Funds from the issue were allocated to deve-
lopment projects in accordance with the annual Appropriation Act.
The distribution of original subscribers to the two Bond issue, 1979
and 1980, was as follows:

Classification of Subscribers to Development Bonds

Series 1,1979 Series 2,1980
% of No. of % of No. of
Loan Holders Loan Holders

Government
Loan
raisings

Banks 56 4 28 4
Statutory Corpns 16 1 49 3
Companies 17 3 13 4
Churches 8 1 8 1
Private

Individuals 3 27 2 29

100 36 100 41
11
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A start was also made in December with the first issue of

National Savings Certificates. These Certificates are designed to
attract funds from small savers into the Development Budget and
the issue was widely publicised. As many selling points as possible
were selected to promote the issue and officers of the Authority
visited many areas to explain and highlight the issue of the new
savings medium. To a large extent this issue must be regarded as
exploratory since there is no way of assessing the demand. It isr

believed that there are useful educational benefits t6 set against
the relatively high costs of issue. The purchasers of Certificates are
inscribed in the Authority's registers so as to maintain an administra-
tive control over issue and redemption. Certificates are available in
denominations of $100, $50, and $20. The term is three years and
interest, tax-free, is compounded at the rate of 7 per cent per annum,
to be paid along with a capital amount at maturity. The issue opened
on December 15, and remained open into 1981.

As discussed in last year's Report a further diversification was
made in 1980 in the disposition of the Authority's holdings of foreign
reserves. In order to reduce the risks inherent in dealing in foreign
currencies under conditions of fluctuating exchange rates, the Autho-

rity decided to widen the portfolio of cur-
rencies in which foreign reserves are invested,
by purchasing a modest quantity of deut-
sche marks. Holdings of Special Drawing

Rights with the International Monetary Fund were also increased for
the same purpose. Thus the Authority now holds Australian and
United States dollars, sterling, deutsche marks and S.D. R's. It was
decided also to place a proportion of reserves in short dated deposits
with International banks located in this region, with the objective
of forming banking relationships which may prove beneficial in future.
In making these changes the Authority remained conscious of the
need to maintain a high level of liquidity, to minimise risks of ex-
change rate movements and to maximise the yields on foreign assets.

External
Reserves

In July the Government subscribed to membership of two affi-

1

Iiates of the World Bank, namely the International Development
Association (IDA) and the International
Finance Corporation (IFC). Thus Solomon
Islands is now a member of the four so-called
"Bretton Woods" Organisations: The IMF
and World Bank, IDA and IFC. IDA finances
or co-finances Government development pro-

terms while IFC lends to the private sector of

Relations
with
International
Organisations

jects on concessional
the economy.

The Government accepted in October an increase of SDR 1.1
million in its quota with the IMF from SDR 2.1 million to SDR 3.2
million, as offered in the Seventh Review of quotas and the financial
transactions with the Fund were completed in December. Under
Section 30(a)(i) of its enabling Act (as amended by No. 11 of 1979)
the Authority advanced $0.3 million to Government to finance the
purchase of SDR 0.275 million. This sum represents 25 per cent of
the quota increase. The remaining 75 per cent was credited to the
Fund's accounts in Solomon Island dollars in accordance with the
Fund's Articles. Despite this increase the Government has indicated
to the IMF that even the new quota of SDR 3.2 million remains
inadequate to cope with the potential exposure in the nation's balance
of payments. Proposals to be contained in the Eighth review of
quotas, which is to commence in 1981 will be carefully examined
to ensure the maximum benefit to Solomon Islands.

A Fund Mission visited Solomon Islands in September to re-
view, with the authorities, the internal and external outlook. Under
Fund Article IV, such Missions are likely to be annual event.

The negotiations between the Government and the Common-
wealth Trading Bank of Australia and Commonwealth Savings Bank
over the formation of the National Bank of Solomon Islands Ltd
were completed during the year. The new bank is to commence
business on March 2nd 1981. Of its paid up capital of $2 million,
49 per cent is held by the Government and 51 per cent by the Com-
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Solomon Islands Monetary Authority

monwealth Trading Bank. The objectives of the new bank are to
continue its existing range of banking ser-
vices while pressing forward with plans to
extend banking into rural areas. Further
localisation and staff training are also to be
pursued vigorously. The Government has
made special funds available to the new bank

to help finance these latter objectives. The Authority conveyed its
best wishes to the Board of the new bank and pledged its support.

National
Bank of
Solomon
Islands

It emerged from the negotiations over the formation of the
NBSI that Section 14(1)(a) of the Banking Act 1976 might have
proved too much of a constraint on the new bank, at least in its early
years. This Section restricts licensed financial institutions incor-
porated in Solomon Islands from granting an advance to any single
entity in excess of 25 per cent of its paid up capital and reserves. (The
other trading banks are incorporated overseas and Section 14(1)(a)
does not apply 'i:otheir operations). The NBSI was relieved from this
constraint for a period of five years by the inclusion of Section 3 of
the National Bank of Solomon Islands Act 1980. A review of the
operation of Section 3 is to be made after five years.

The results of an effort to extend and improve monetary statis-
tics of Solomon Islands are contained in the Appendix. Some new
financial returns were instituted and the data were rearranged to form
a new series of the money supply and related items, and official
overseas reserves. Tables are presented with the co-operation of

Government and financial institutions. It was
recognised that the monetary data contained
in earlier Annual Reports were provisional
and would be reviewed in time. This review

led to the introduction of a new bank return, commencing in August,
in which monetary data were compiled on a sectoral basis i.e. with
data analysed into Central Government, Statutory Corporations and
various other sectors. While presenting a new and more useful analy-
sis, the revised sectors are unfortunately incompatible with the former
ones, and this has led to a break between the new and the earlier time

Monetary
statistics

- I

series. An attempt is made to link the new series, commencing in
August, to the old ones but users are warned that only best estimates
could be made of some data between January and July 1980. A
minor revision of the monthly return of the Monetary Authority
was also required to conform with the data collected from trading
banks and savings banks.

Several changes took place during the year in the member-
ship of the Board. The former Chairman and Managing Director
of the Authority, Mr. B.A. Longmuir, ended his term of office on

May 30th concurrently with the completion
Board of his assignment with the International

Monetary Fund as a technical expert in the
service of the Authority. His place was taken by Mr. P.R. Coney who
was appointed Chairman and Managing Director as from June 1st.
On June 20 the terms of office of all other members expired and
the following members were appointed or reappointed as from June
21.

Messrs. A.V. Hughes
S.llala
J. Korinihona, M.B.E.
K. Misi

Staff at the beginning of the year numbered 16. Recruitment
added 5 to the local staff and there was 1 resignation. Changes occur-
red in the expatriate officers. In February Mr. V.S. Subramaniam, of
the Central Bank of Ceylon, took up the position of Manager, Banking
Operations under technical assistance provided by the International

Monetary Fund. In June, Mr. A.C. Pretyman,
Staff on secondment from the Reserve Bank of

Australia and Manager of the Authority's
International Department, completed his assignment, but with the
agreement of the Reserve Bank of Australia, consented to remain
until early in 1981. His replacement is Mr. B.W. Rudd, also of the
Reserve Bank of Australia.

13
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The Board of the Authority acknowledges gratefully the assist-
ance and co-operation it receives from other central banks and the
International Monetary Fund. The Authority could not function
effectively without this assistance. The Board recognises too, that
the staff of the Authority contributes loyally and fully to the increas-
ing demands being made and it records its appreciation of the splendid
efforts during the year of a young and relatively inexperienced staff.
The future of the Authority rests on the keenness of the local staff, by
study and application to absorb the technical aspects of the new func-
tions of the Authority.

The normal increase in workload, allied to the commencement
of new functions, cut deeply into the time that could be devoted to
formal staff training. Much effort was expended on training the staff
for the new work undertaken and this will continue to show its worth.
As well as on the job training, the Authority conducted a formal

course in the elements of banking and allied
subjects, this being attended by staff of
the Authority and of other financial insti-
tutions. Assistance was provided by lecturers

outside the Authority and this was welcomed. The course was a suc-
cess and is to be repeated in 1981. As opportunity occurred, staff
were released to attend short training courses in the Administrative
Training Centre. Finally, several officers were sent overseas, one to
Australia and two to Fiji for short periods of study and to visit the
central bank and the monetary authority respectively of these coun-
tries.

Staff

Training

The extensions to the Authority's building in Mud Alley were
virtually complete by July and were formally opened by the Hon.
Benedict Kinika O.B.E., Minister of Finance, on October 24. The
whole staff now works in one building. Prior to this staff employed on
currency work were accommodated at the Authority's premises at

Rove. The present building is comfortable
Premises and adequate enough. There is, however,

little spare capacity and with the expan-
sion of the Authority's functions, it will not be long before thought
will need to be given to plans for a larger building.

With the shifting of the Banking Department from Rove to
the Authority's premises in Mud Alley in October 1980, the Depart-

ment was able to provide better service
to the banks as well as to the members of the
public. Under special arrangements with the
Reserve Bank of Australia, it became possible
to resume the facility of exchanging Austra-

lian coins which were in circulation in Solomon Islands prior to the
introduction of Solomon Islands Currency, and which the public
were unable to exchange before the specified date.

Exchange of
Australian
Coins

This Report outlines the progress made in 1980 in carrying
forward the plans for the Authority that were formulated in earlier
years. Looking ahead, it seems likely that the Authority will take on
fewer wholly new functions but will be required to cope with con-
siderable expansion in existing ones. For example, Government
registry work seems bound to grow as more Bonds are issued and
red~emed, and National Savings Certificates become firmly esta-
blished. Indeed, the promotion and administration of Savings Certi-
ficates may require a substantial effort by the Authority if the poten-
tial benefits are to be gained. The Authority's dealings in foreign
currency should also broaden. The collection and dissemination of
monetary and banking data should receive a high priority. Staff
training at a more formal level will be required to enable the local
staff to equip themselves for higher responsibilities.

The urgent need at present is to fonTl a research department
within the Authority, since one of the principal objects of the Autho-
rity is to advise the Government on banking and monetary matters.
With its present staff there seems little prospect of the Authority
assuming this function without further technical assistance. The
Authority has offered advice on financial matters from time to time,
but while advice tendered on the basis of experience is one matter,
organised research is another. Thus the Authority requires addi-
tional staff especially qualified in monetary and financial research,
a task that will need to be taken in hand in 1981.
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AUDITORS' REPORT TO THE BOARD

We have obtained all the information and explanations which
to the best of our knowledge and belief were necessary for the pur-
poses of our audit of the Solomon Islands Monetary Authority for
the year ended 31st December, 1980.

In our opinion proper books of account have been kept by the
Authority, so far as appears from our examination of these books.

The Authority's balance sheet and profit and loss account, the
subject of this report are in agreement with these books of account.

In our opinion, and to the best of our information and accord-
ing to the explanations given us, the accompanying balance sheet and
profit and loss account, which have been prepared under the historical
cost convention stated in the first note to the accounts., give the
information required by the Solomon Islands Monetary Authority
Act, 1976 as amended, in the manner so required, and so as to give
a true and fair view of the state of the Authority's affairs at 31st
December, 1980 and of the results of its operations for the year then
ended.

Honiara March 11th, 1981 Peat, Marwick, Mitchell & Co
Chartered Accountants

-- I

The additional financial data presented in the following pages
is in accordance with the books and records of the Solomon Islands
Monetary Authority which have been subjected to the auditing pro-
cedures applied in our statutory audit of the Authority for the year
ended 31st December 1980. It will be appreciated that our statu-
tory audit did not cover all details of the additional financial data.
Accordingly, we do not express an opinion on such financial data
and no warranty of accuracy or reliability is given.

In accordance with our firm policy, we advise that neither the
firm nor any member or employee of the firm undertakes responsi-
bility arising in any way whatsoever to any person (other than Solo-
mon Islands Monetary Authority) in respect of such data, including
any errors or omissions therein, arising through negligence or other-
wise however caused.

Honiara March 11th, 1981 Peat, Marwick, Mitchell& Co
Chartered Accountants

15
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Capital Funds: (Notes 2 & 3

Paid up capital
General Reserve
Other Reserves

Revaluation Reserve Account
(Note 4)

Government Subvention (Note 2)

Currency in Circulation

Notes
Coins

Deposits
Banks
Other

International Organisation
Allocation of S.D.R.s
Other

Other Liabilities

Provision for Transfer
to Consolidated Fund

SOLOMON ISLANDS MONETARY AUTHORITY

Balance Sheet as at 31st December, 1980

SI$ 1979

The notes numbered (1) to (4)
form part of these accounts.

Date: ~~r~~.~.~.~~~..~~~.~.....

16

ASSETS

External Assets:

Special Drawing Rights
Money at call
Term Deposits
Securities

Loans, Advances & Securities

S.I. Government
Advances
Securities

Fixed Assets ( Less provision

for Depreciation)

Other Assets

Revaluation Reserve Account
(Note 4) -

Signed: ~..~:..~g.~~.y' (Chairman)

SI$ 1979

R.G. TINONI .. (Secretary,.

500,000 100,000
1,073,523 707,823
1,138,969 705,000

2,712,492 1,512,823

807,751

38,000

5,318,800 4,753,204
731,501 624,736

6,050,301 5,377,940

11,311,696 21,586,379
6,432 1,499,996

11,318,128 23,086,375

496,267 3,801
3,146,739 2,507,320

3,643,006 2,511,121

83,742 262,072

700,000 712,143
$24,507,669 $34,308,225

985,344 45,963
1,201,134 .629,889
6,258,376 -

11,309,069 30,246,438

19,753,923 30,922,290

785,872 243,699
3,050,696 2,092,812

3,836,568 2,336,512

384,051 210,097

195,997 839,326

337,130 -

$24,507,669 $34,308,225
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SOLOMON ISLANDS MONETARY AUTHORITY

Statement of Profit and Loss for Year ended 31st December 1980

t In accordance with Section 13(b) of Solomon Islands Monetary Authority Act 1976, as amended
* In accordancewith Section 14(1) of Solomon IslandsMonetaryAuthority Act 1976, as amended
/=/ In accordancewith Section 14(2) of Solomon IslandsMonetaryAuthority Act 1.976,as amended

The notes numbered (1) to (4) form part of these accounts.

17

SI$ 1979 SI$ 1979

Expenses (including depreciation) 1,412,210 1,762,561 Income 3,246,179 3,352,561

Balance being gross profit carried
down (Note 4) 1,833,969 1,590,000

3,246,179 3,352,561 3,246,179 3,352,561

Appropriations: Balance brought

Other Reserves t 433,969 705,000
down as above

1,833,969 1,590,000

* Halfremainingnet profit
($1,400,000) transferred to
General Reserve 700,000 442,500

/=/ Balance of net profit to be
paid to Consolidated Fund 700,000 442,500

$1,833,969 $1,500,000 $1,833,969 $1,590,000



18

Solomon Islands Monetary Authority

NOTES TO Ar~D FORMING PART OF THE AUTHORITY'S

ACCOUNTS FOR THE YEAR ENDED 31st DECEMBER 1980.

Note 1.

STATEMENT OF ACCOUNTING METHODS The Accounting
methods adopted -by the Authority are in accord with the laws of
the Solomon Islands and in particular the Solomon Islands Monetary
Authority Act, 1976, as amended. The accounts have been prepared
primarily on the basis of historical costs and do not take into account
changing money values or, except where noted, current valuations of
non-current assets.

Set out below is a summary of the significant accounting methods
adopted by the Authority and in particular the accounting method
adopted when there exists a choice between two or more acceptable
methods.

(a) Depreciation

Depreciation is provided on all fixed assets so as to write off these
assetsprogressively over their estimated economic lives. Fixed assets
are first depreciated in the year of acquisition. The straight line
method of depreciation has been used.

(b) Currency

These accounts have been expressed in Solomon Islands dollars.

Transactions involving foreign currencies have been recorded at
the rate of exchange rul ing on the date of the transaction.

(c) Valuation of overseas assets

(i) In accordance with Section 34(A) of the Solomon
Islands Monetary Authority Act 1976, as amended, gains and losses

arising from changes in the valuation of foreign currencies have been
transferred to Revaluation Reserve Account and are therefore ex-
cluded from the computation of net profits. ~

(ii) On March 2nd 1981 Solomon Islands dollar was devalued
by approx. 6 per cent in relation to all foreign currencies. The
resulting change in the valuation in Solomon Island dollars of the
Authority's overseas assets as on March 2, 1981 is not in any way
recorded in the accounts or notes to the accounts here presented.

Note 2 .

Capital Funds

Paid up Capital 31/12/79
Vestingof fixed assetsduring the year)
Capitalisationof "Government Sub-

vention" as at 31/12/79
Capitalisationof portion of General

Reserve

Less amount held at 31/12/79 as
"Miscellaneous Securities"

Paid up Capital 31/12/80

1980 1979

$ $

100,000 100,000

140,700

334,300
-----
575,000

75,000
----- -----
500,000 100,000
----- -----
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Solomon Islands Monetary Authority

Note 3.

General Reserve 31/12/79
Capitalised during year (Section 12.(1)

S.I. Monetary Authority Act
1976)

Appropriation of profits

Balance 31/12/80

Note 4.

Revaluation Reserve
Balance 31/12/79
Revaluation gain/(Ioss) during the year

not included in gross profit
Less Amount equivalent to 1%of

demand liabilities due to
Consolidated Fund in accord-
ance with Section 34A(4)

Balance 31/12/80

* Secured by Government

t 1979 data adjusted accordingly

269,643
----- -----

[337,130] * 807,751
----- -----

I

STATISTICAL ANNEX

List of Tables
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Trading Banks & Savings Banks:
"

7.
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Consolidated Balance Sheet Figures
(All Trading & Savings Banks)

Analysis of Advances - Trading Banks & Savings Banks

Monetary Survey
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Coins in Circulation - Value by Denomiation

Exchange Rates

10.

12.

13.

20
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25

27

27
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$ $

707,823 265,323

334,300
----- -----

373,523 265,323
700,000 442,500
----- -----

1,073,523 707,823
------ -----

$ $

807,751 165,586

[1,144,881] 911,808 t
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OFFICIAL OVERSEAS RESERVES

TABLE: 1 SI$ Millions

1. gross foreign assetsexcluding Special Drawing Rights.

2. net foreign position.

3. working balances overseas.

20

1979

1980

Monetary Trading Central Special !.M.F. Total
Authority 1 Banks2 Government 3 Drawing Rights Res.Position

1979 - Jan 22.8 -1.0 1.3 0.2 - 23.3
Feb 22.6 - 0.8 0.2 - 23.6
Mar 23.8 -0.9 1.1 - 0.5 24.5
Apr 25.9 .1.2 0.9 0.1 0.5 26.2
May 29.0 0.3 0.6 0.1 0.5 30.5
Jun 30.4 -1.3 0.6 0.1 0.5 30.3
July 34.3 -0.4 - 0.1 0.5 34.5
Aug 30.8 -0.4 0.4 0.1 0.5 31.3
Sept 34.4 .1.4 0.5 0.1 0.5 34.1
Oct 33.4 -0.6 0.8 0.1 0.5 34.2
Nov 35.4 -0.2 0.8 - 0.5 36.5
Dec 30.9 .0.5 0.3 - 0.5 31.2

1980 - Jan 27.5 -1.3 0.5 0.3 0.5 27.5
Feb. 27.7 -1.0 0.5 0.3 0.5 28.0
Mar 28.2 1.8 -0.9 0.3 0.5 29.9
Apr 27.3 0.3 .1.0 0.3 0.5 27.4
May 27.0 -1.6 0.5 0.3 0.5 26.7
June 26.0 -1.3 0.1 0.3 0.5 25.6
July 25.8 -0.5 0.3 1.4 0.5 27.5
Aug 25.1 -0.8 0.4 1.3 0.5 26.5
Sept 22.8 -0.5 2.9 1.3 0.5 27.0
Oct 21.8 0.3 2.1 1.3 0.5 25.4
Nov 21.5 -0.6 2.1 1.3 0.5 24.8
Dec 18.8 0.2 3.1 1.0 0.8 23.9
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SOLOMON ISLANDS MONETARY AUTHORITY

ASSETS

lions
SI$OOO- TABLE: 2

I
Foreign Sector Domestic Banks-

Special Call and Advances
Fixed 1Drawing Term Securities Total Demand Term Total to Central Dey. Other Other Total

Rights. Deposits Deposits Deposits GOyt. Bonds Secs Assets Assets Assets.

1979 Jan 244 1683 21093 23020 167 35 202 2 . - 73 235 23532
Feb 244 1666 20910 22820 173 30 203 2 - - 114 134 23273
Mar 4 1762 22012 23778 167 38 205 484 - 1865 115 99 26546
Apr 75 404 25542 26021 18 30 48 484 . 2024 116 78 28771
May 70 694 28254 29018 13 55 68 243 . 2024 116 77 31546
Jun 70 661 29685 30416 26 40 66 243 - 2024 118 76 32943
Jul 70 1549 32682 34301 19 . 19 243 . 2024 159 76 36822
Aug 57 1041 29690 30789 1550 50 1600 243 70 2024 180 76 34983

I Sept 58 1009 33350 34416 1519 50 1569 243 66 2024 180 77 38575
Oct 58 1245 32081 33385 133 50 183 243 66 2024 198 11 36110

I Noy 46 625 34691 35362 171 50 221 243 66 2024 219 77 38212
Dec 46 630 30247 30923 59 150 209 243 69 2024 222 77 33767

1980 Jan 291 1196 26313 27800 75 51 126 243 69 2024 223 360 30845
Feb 286 503 27207 27996 73 51 124 243 69 2024 223 148 30827
Mar 278 855 27346 28479 80 51 131 243 69 2024 223 76 31245
Apr 280 449 26829 27558 67 30 97 243 69 2024 229 76 30296
May 278 463 26532 27273 51 30 81 243 69 2024 231 77 29998
Jun 277 1065 24949 26291 35 30 65 175 69 2024 236 77 28938
Jul 1369 1183 24644 27195 104 30 134 243 69 2024 253 79 29997
Aug 1328 3377 21929 26634 113 113 484 69 2024 373 4 29701
Sept 1319 3851 18964 24134 . . 484 169 2024 374 27 27211
Oct 1286 8696 13066 23048 . . 484 122 2024 376 7 26061
Noy 1291 7551 13983 22826 - . . 484 119 2024 378 8 25839
Dec 985 7455 11309 19749 . - - 786 121 2930 395 6 23987

--I

As on last working day: 1. less depreciation

21
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SOLOMON ISLANDS MONETARY AUTHORITY

LIABILITIES,

TABLE: 3 81$000

Foreign Domestic Currency Issue Central Capital Other Total
Sector Banks Govt.2 Accounts Liabs. Liabs.

International Currency
Currency

Org'ns1 Deposits in Banks
outside Total
Banks

,

1979 Jan 404 18529 343 3693 3936 38 531 93 23532
Feb 404 18171 269 3718 3987 38 531 142 23273
Mar 2277 19231 251 4001 4252 38 531 218 26546
Apr 3450 19943 298 4164 4462 38 531 346 28771
May 3310 22599 282 4429 4711 38 531 366 31546
Jun 3741 23212 343 4495 4838 38 531 584 32943
Jul 4211 25592 335 4701 5102 38 531 1349 36822
Aug 4209 22267 279 4735 5014 1571+ 531 1391 34983
Sept 4209 25837 300 4929 5229 1535+ 531 1234 38575
Oct 4209 23013 461 4803 5264 1538+ 531 1555 36110
Nov 3723 24541 300 4998 5298 1538+ 531 2581 38212
Dee 2511 21586 486 4892 5378 1538+ 531 2223 33701

1980 Jan 2438 18504 442 4436 4878 38 2403 2584 30845
Feb 2434 18003 291 4602 4893 38 2886 2573 30827
Mar 2434 18289 221 4938 5159 38 2753 2572 31245
Apr 2433 18109 339 5039 5378 38 2516 1821 30296
May 2339 18350 223 5304 5527 38 2672 1072 29998
Jun 2680 17720 399 5336 5735 38 2321 444 28938
Jul 2745 18233 334 5470 5804 38 2320 857 29997
Aug 3250 17749 337 5276 5613 - 2386 702 29701
Sept 3224 12843 320 5444 5764 2141 2386 852 27211
Oct 3222 13996 354 5313 5667 - 2386 789 26061
Nov 2817 13681 281 5657 5938 . 2386 1017 25839
Dee 3643 11312 386 5663 6049 - 2386 597 23987

As on last working day: 1. Includes allocations of Special DrawingRights
2. Central Government subvention up to July 1980. + includes Central Government subvention.
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TRADING BANKS AND SAVINGS BANKS*

ASSETS

TABLE: 4 SI$OOO

* Consolidated statement: third Wednesday through July then last Wednesday in each month
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Foreign Domestic Assets
Assets

Other Total
Banker's Cash Advances & Bills Term Loans, 1nvestments Domestic Assets.

I

Assets
Due

Currency from Total Central Stat. Other Total Central Stat. Other Total
Banks Cash Govt. Corpns. Govt. Corpns.

1980 Jan 1,364 442 18,962 19,404 . 2,917 9,988 12,905 784 730 2,377 3,892 1,169 38,734
Feb 517 291 18,521 18,812 . 2,915 11,137 14,052 784 730 2,602 4,116 1,441 38,938
Mar 525 221 17,433 17,654 - 2,887 11,604 14,491 784 730 2,593 4,107 1,703 38,480
Api 981 339 17,821 18,160 . 2,870 9,800 12,670 784 730 2,628 4,143 1,886 37,840
May 1,335 223 19,899 20,122 - 2,866 9,952 12,818 784 730 2,647 4,161 2,116 40,552
Jun 587 399 17,211 17,610 - 2,877 11,617 14,494 784 730 2,634 4,148 1,901 38,740
July 137 334 17,446 17,780 . 3,167 11,171 14,338 784 730 2,792 4,306 1,956 38,517
Aug 553 337 17,807 18,144 . 3,515 11,727 15,242 784 730 2,836 4,350 1,238 39,527
Sept 951 320 15,817 16,137 . 4,038 12,535 16,573 1,134 730 2,850 4,714 988 39,363
Oct 396 354 14,701 15,055 3,482 12,889 16,371 1,243 730 2,833 4,806 1,622 38,250
Nov 772 281 15,189 15,470 3,442 14,682 18,124 1,242 730 2,880 4,852 2,537 41,755
Dec 816 386 11,604 11,990 . 4,416 13,750 18,166 1,242 730 3,589 5,561 2,719 39,252
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TRADING BANKS AND SAVINGS BANKS *

LIABILITIES

TABLE: 5 SI$OOO

* Consolidated statement: third Wednesdaythrough July then last Wednesda, in each month

1. Includes ProvincialAssembliesthrough July.
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Foreign Domestic Liabilities Total
Liabs Liabs.

Demand Deposits Savings Time Deposits
Due to

Other

Deposits
Bills Domestic

Banks Payable
Central Stat. Central Stat. Liabs.

Govt. Corpns.1
Other Total Other Total

Govt. Corpns.

11980 Jan

1018 2091 436 5072 7599 6030 500 N/A N/A 20456 126 3505 38734

Feb 1602 1810 317 5289 7416 6173 1500 .. " 22194 124 61 1368 38938

, Mar 1418 1608 1062 4679 7349 6510 500 .. " 21298 130. - 1775 38480

Apr 1551 547 926 6090 7563 6594 500 " " 19979 148 . 2007 37840

May 1008 1166 929 5997 8092 6584 500 .. " 21892 81 - 2895 40552

June 818 1103 501 4729 6333 6710 - " " 21525 65 - 3229 38740

July 1064 2621 1228 4715 8564 6855 750 " " 20206 134 - 1694 38517

Aug 1743 1986 1145 6011 9142 6344 750 12016 7414 20179 109 37 1973 39527

Sept 1926 1940 2243 6522 10705 6275 150 12182 5747 18079 - 34 2344 39363
Oct 1839 2643 2226 6507 11376 6346 1450 10286 5343 17079 - 26 1584 38250
Nov 2234 2514 2170 7699 12383 6301 1419 9773 6039 17231 - 33 3573 41755
Dec 1693 2537 2804 6673 12014 6212 1322 10499 5837 17658 - 26 1649 39252
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CONSOLIDATED BALANCE SHEET FIGURES

(All Trading and Savings Banks)
TABLE:6 LIABILITIES ASSETS SI$ Millions

[)OO

!J

~

)

* Third Wednesday of each month.
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Deposits Total Assets Market loans Other
Date* Other and Cash (SI& Overseas) Advances Assets

Sight Savings Time Total liabilities

1977

October 6.2 5.0 12.6 23.8 0.9 24.7 0.4 16.7 6.3 1.3

1978

January 4.4 4.6 12.9 21.9 0.6 22.5 0.5 12.4 7.6 2.0
April 6.5 4.9 14.2 25.6 0.7 26.3 0.3 16.2 7.6 2.2
July 8.3 5.2 . 12.3 25.8 0.6 26.4 0.4 16.7 6.9 2.4
October 8.9 5.3 13.7 27.9 1.0 28.9 14.9 4.8 7.3 1.9
November 11.6 5.4 15.1 32.1 0.9 33.0 1fU) 4.5 7.6 1.9
December 9.8 5.3 15.5 30.6 0.8 31.4 19.2 4.4 5.7 2.1

1979

January 9.7 5.4 14.9 30.0 0.9 30.9 18.4
I

4.6 6.5 1.4
February 8.7 5.7 15.0 29.4 1.3 30.7 18.2 4.5 6.2 1.8
March 10.7 5.7 15.3 31.7 1.0 32.7 19.8 5.1 6.0 1.8
April 11.9 5.9 15.7 33.5 1.3 34.8 19.3 6.4 6.0 3.1
May 11.0 5.9 16.4 33.3 1.1 34.4 21.7 4.7 5.9 2.1
June 10.8 5.9 18.1 34.8 1.2 36.0 23.3 5.1 5.8 1.8
July 10.6 4.8 20.5

I

35.9 0.9 36.8 22.3 5.7 7.3 1.5
August 11.3 9.9 17.2 38.4 0.6 39.0 23.3 5.1 8.9 1.7
September 14.3 8.0 18.4 40.7 0.7 41.4 24.9 5.4 9.0 2.1
October 12.7 7.9 23.5 44.1 1.3 45.4 26.9 6.2 9.6 2.7
November 12.7 7.8 22.2 42.7 1.1 43.8 25.5 7.2 9.3 1.8
December 12.2 7.6 24.0 43.8 1.1 44.9 24.3 5.4 13.4 1.8



ANAL YSIS OF ADVANCES

TRADING BANKS AND SAVINGS BANKS

TABLE: 7 SI$OOO

Comprises advances, bills, term loans and investments excluding Central Government: Third Wednesday through May 1980 then
last Wednesday.
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Man ufacture Other Production Services Persons Total

Agriculture
Fishing Construction Total Transport

Retail Other
Other T0'<11Forestry Distr. Distr.

1979

February 323 499 434 256 1,189 459 1,562 265 1,384 3,670 1,031 6,213
May 381 259 696 382 1,337 400 1,258 274 1,259 3,191 1,032 5,941
August 355 351 1,901 373 2,625 540 1,210 1,147 1,965 4,872 1,078 8,930
November 466 430 1,989 363 2,782 380 1,539 854 1,575 4,348 1,727 9,323

...

1980

February 602 1,885 4,416 393 6,694 379 2,653 587 4,574 8,193 1,893 17 ,382
May 702 1,810 3,823 401 6,034 412 2,741 545 2,568 6,266 3,193 16,195
August 709 1,491 6,244 447 8,182 895 2,107 885 3,837 7,724 2,152 18,767
November 660 1,791 6,202 483 8,476 2,477 2,738 714 4,108 10,037 2,380 21,553



I

MONETARY SURVEY <P

TABLE: 8 SI$000

<:> Comprising a rearrangement of assets and liabilities of the Monetary Authority and Trading and Savings Banks

Excluding deposits of Central Government

2 Minus sign signifies Central Government holds net claims on banks
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MONEY AND QUASI-MONEY DETERMINANTS

Currency Money and Domestic Credit
Money Quasi- Foreign Other

Outside Demand Supply Savings Time Money Assets Central Statutory All Items M3
Banks Depositsl M1 Deposits Depositsl M3 (Net) Govt. (net)2 Corpns. Other (net)

1980 Jan 4,436 5,508 9,944 6,030 19,956 35,930 27,846 529 3,647 12,366 . 8,458 35,930
Feb 4,602 5,606 10,208 6,173 20,694 37,075 26,611 - 190 3,645 13,739 -6,730 37,075
Mar 4,938 5,741 10,679 6,510 20,798 37,987 27,286 1,012 3,617 14,197 -8,125 37,987
Api 5,039 7,016 12,055 6,594 19,477 38,125 26,688 2,073 3,600 12,428 -6,663 38,126
May 5,304 6,926 12,230 6,584 21,392 40,206 27,300 1,454 3,596 12,599 -4,743 40,206
June 5,336 5,230 10,566 6,770 21,525 38,861 25,360 1,949 3,607 14,251 -6,306 38,861
July 5,470 5,943 11,413 6,855 19,456 37,724 25,568 - 251 3,897 13,963 -5,453 37,724
Aug 5,276 7,156 12,432 6,344 19,429 38,205 24,744 625 4,245 14,563 -5,971 38,205
Sept 5,444 8,765 14,209 6,275 17,929 38,413 22,459 - 420 4,768 15,385 -3,778 38,413
Oct 5,313 8,733 14,046 6,346 15,629 36,021 20,937 - 220 4,212 15,722 - 4,629 36,021
Nov 5,657 9,869 15,526 6,301 15,812 37,639 21,100 - 64 4,172 17,562 -5,131 37,639
Dec 5,663 9,477 15,140 6,212 16,336 37,688 18,688 1,200 5,146 17 ,339 -4,705 37,688
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DEVELOPMENT BANK OF SOLOMON ISLANDS

TABLE: 9 Assets Liabilities
SI$OOO

1. Net of provisionsfor doubtful debts.

2. Fixed and Floating Assets
3. Funds from Overseasintermediated by Central Government.

4. Issued Capital intermediated by Government Shareholding Agoncy.
5. Reserves,Undistributed Profits and all Current Liabilities.

28

Loans& Investments

Domestic Central Stat. Private Other Foreign Domestic Central Stat. Other Total Liabs. =
Banks Govt. Corpns. Sector 1 Assets 2 Sector3 Banks Govt.4 Corpns. Sources 5 Total Assets

1980 Jan 524 - - 3059 356 716 - 2368 500 353 3937
Feb 268 - - 3476 345 804 - 2437 500 348 4089
Mar 277 - - 3495 348 795 - 2478 500 247 4120

Apr 612 - - 3855 349 1496 . 2478 500 343 4817
May 703 - - 3987 349 1668 . 2535 500 336 5039
June 606 - - 4150 368 1766 - 2528 500 331 5125

July 734 - - 4358 374 1882 - 2763 500 321 5465
Aug 769 - - 4435 371 1951 - 2784 500 339 5574
Sept 815 - - 4518 375 2055 - 2784 500 370 5709
Oct 422 - - 4967 382 2047 - 2869 500 355 5771
Nov 356 - - 5143 412 2183 - 2869 500 359 5911
Dec 272 - - 5256 438 2179 - 2931 500 357 5967
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SI CURRENCY IN CIRCULAnON

TABLE: 10

29

Total Notes Coin

1979 January 3,936,240 3,463,853 472,387
February 3,987,183 3,504,142 483,041
March 4,251,693 3,753,242 498,451
April 4,462,153 3,952,802 509,351
May 4,711,235 4,187,804 523,431
Ju!U! 4,837,745 4,295,104 542,641
July 5,101,905 4,539,304 562,601
August 5,014,315 4,432,204 582,111
September 5,229,045 4,633,204 595,841
October 5,264,040 4,658,104 605,936
November 5,297,600 4,683,204 614,396
December 5,377,940 4,753,204 624,736

1980 January 4,877,707 4,254,011 623,696
February 4,893,358 4,270,037 623,321
March 5,159,128 4,525,837 633,291
April 5,378,288 4,731,737 646,551
May 5,526,882 4,864,181 662,701
June 5,734,778 5,055,481 679,297
July 5,803,528 5,116,261 687,267
August 5,613,549 4,916,892 696,657
September 5,764,051 5,057,480 706,571
October 5,667,331 4,961,900 705,431
November 5,938,051 5,226,780 711,271
December 6,049,301 5,317,800 731,501
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NOTES IN CIRCULATION - VALUE BY DENOMINATION

TABLE: 11 (percentage of total note circulation, by value, in brackets)
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Total $10 $5 $2 $20

1979 January 3,463,853 2,235,790 (64.5) 640,685 (18.5) 587,378 (17.0)
February 3,504,142 2,271,770 (64.8) 638,190 (18.2) 594,182 (17.0)
March 3,753,242 2,418,770 (64.4) 702,690 (18.8) 631,782 (16.8)

April 3,952,802 2,602,830 (65.8) 703,690 (17.8) 646,282 (16.4)
May 4,187,804 2,797,830 (66.3) 727,690 (17.4) 662,284 (15.8)
June 4,295,104 2,940,830 (68.5) 703,190 (16.4) 651,084 (15.1)

July 4,539,304 3,143,830 (69.3) 728,190 (16.0) 667,284 (14.7)
August 4,432,204 3,083,830 (69.6) 685,690 (15.4) 662,684 (15.0)

September 4,633,204 3,294,830 (71.1) 668,690 (14.4) 669,684 (14.5)
October 4,658,104 3,321,830 (71.3) 671.190 (14.4) 665,084 (14.3)

November 4,683,204 3,355,830 (71.6) 658,690 (14.1) 668,684 (14.3)
December 4,753,204 3,420,830 (72.0) 658,690 (13.8) 673,684 (14.2)

1980 January 4,254,011 3,032,830 (71.3) 597,695 (14.0) 623,486 (14.7)

February 4,270,037 3,075,930 (72.1) 594,745 (13.9) 599,364 (14.0)
.March 4,525,837 3,272,930 (72.3) 615,745 (13.6) 637,162 (14.1)
April 4,731,737 3,450,930 (72.9) 630,245 (13.3) 650,562 (13.8)
May 4,864,181 3,554,920 (73.1) 641,725 (13.2) 667,536 (13.7)
June 5,055,481 3,737,920 (73.9) 653,225 (13.0) 664,336 (13.1)

July 5,116,261 3,803,500 (74.3) 647,225 (12.7) 665,536 (13.0)

August 4,916,892 3,674,930 (74.7) 589,940 (12.0) 652,022 (13.3)
September 5,057,480 3,801,170 (75.2) 602,550 (11.9) 653,760 (12.9)
October 4,961,900 3,583,040 (72.2) 568,050 (11.5) 629,810 (12.7) 181,000 (3.6)
November 5,?26,780 3,569,820 (68.3) 553,1'50 (10.6) 630,810 (12.1) 473,000 (9.0)
December 5,317,800 3,350,640 (63.0) 565,550 (10.7) 639,610 (12.0) 762,000 (14.3)
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COIN IN CIRCULATION - VALDE BY DENOMINATION

TABLE: 12
(percentage of total coin circulation, by value, in brackets)
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. --

Total $1 20c lOc 5c 2c lc

1979 January 472,387 187,820 (39.8) 146,856 (31.1) 96,081 (20.4) 23,416 (4.9) 10,946 (2.3) 7,268 (1.5)
February 483,041 191,821 (39.7) 150,856 (31.2) 96,882 (20.1) 24,617 (5.1) 11,347 (2.3) 7,518 (1.6)
March 498,451 195,821 (39.3) 156,656 (31.4) 99,682 (20.0) 26,217 (5.3) 12,107 (2.4) 7,968 (1.6)
April 509,351 197,821 (38.8) 161,056 (31.6) 102,682 (20.2) 26,817 (5.3) 12,707 (2.5) 8,268 (1.6)
May 523,431 199,821 (38.2) 166,856 (31.8) 106,482 (20.3) 28,217 (5.4) 13,387 (2.6) 8,668 (1.7)
June 542,641 205,821 (37.9) 173,056 (31.9) 111,282 (20.5) 29,417 (5.4) 13,947 (2.6) 9,118 (1.7)
July 562,601 212,321 (37.7) 179,656 (31.9) 116,282 (20.7) 30,217 (5.4) 14,507 (2.6) 9,618 (1.7)
August 582,111 218,321 (37.5) 185,656 (31.9) 121.282 (20.8) 31,617 (5.5) 15,267 (2.6) 9,968 (1.7)
September 595,841 222,321 (37.3)

I

190,256 (31.9) 124,482 (20.9) 32,417 (5.5) 15,947 (2.6) 10,418 (1.8)
October 605,936 223,321 (36.9) 194 ,656 (32.1) 126,482 (20.9) 34,017 (5.6) 16,667 (2.7) 10,793 (1.8)
November 614,396 225,821 (36.8) 197,256 (32.1) 127,482 (20.7) 35,017 (5.7) 17,427 (2.8) 11,393 (1.9)
December 624,736 227,321 (36.4) 201,256 (32.2) 130,282 (20.9) 36,417 (5.8) 17,867 (2.8) 11,593 (1.9)

1980 January 623,696 221,321 (35.4) 204,656 (32.8) 131,082 (21.0) 36,817 (5.9) 18,027 (2.9) 11,793 (2.0)
February 623,321 218,821 (35.1) 205,456 (33.0) 130,882 (21.0)

I

37,817 (6.1) 18,227 (2.9) 12,118 (1.9)
March 633,291 220,321 (34.8) 210,056 (33.2) 132,882 (21.0) 39,017 (6.1) 18,747 (3.0) 12,268 (1.9)
April 646551 223,821 (34.6) 215,656 (33.3) 135,282 (20.9) 39,817 (6.2) 19,307 (3.0) 12,668 (2.0)
May 662,701 229,321 (34.6) 222,456 (33.5) 138,282 (20.9) 40,217 (6.1 ) 19,507 (2.9) 12,918 (2.0
June 679,297 234,825 (34.6) 227,457 (33.5) 141,283 (20.8) 42,417 (6.2) 19,947 (2.9) 13,368 (2.0)
July 687,267 238,825 (34.7) 229,057 (33.3) 142,483 (20.7) 43,017 (6.3t 20,267 (3.0) 13,618 (2.0)
August 696,657 243,325 (34.9) 230,457 (33.0) 144,083 (20.7) 44,417 (6.4) 20,507 (3.0) 13,868 (2.0)
September 706,571 248,530 (35.2) 232,107 (32.9) 145,063 (20.5) 45,428 (6.5) 21.153 (2.9) 14,294 (2.0)
October 705.431 245,529 (34.8) 230,907 (32.7) 147,063 (20.8) 45,827 (6.5) 21.512 (3.1) 14,593 (2.1)
November 711,271 246,629 (34.7) 234,157 (32.9) 147,713 (20.8) 45,827 (6.4) 21,950 (3.1) 14,993 12.1)
December 731,501 254,729 (34.8) 241,757 (33.0, 150,913 (20.6) 46,427 (6.4) 22,42 (3.1) 15,243 (2.1 )

!



---
EXCHANGE RATES

TABLE: 13 UNITS OF FOREIGN CURRENCY PER SIS

Australia United States United Kingdom Japan
(dollar) (dolla!:.L (pound) (Yen).

At End of - 1978 January 1.0000 1.1382 0.5845 274.93
February 1.0000 1.1365 0.5858 271.57
March 1.0000 1.1431 0.6127 253.65
April 1.0000 1.1362 0.6206 252.58
May 1.0000 1.1302 0.6212 251.88
June 1.0000 1.1475 0.6160 235.46
July 1.0000 1.1551 0.6002 222.14

August 1.0000 1.1521 0.5943 217.79

September 1.0000 1.1566 0.5856 218.60
October 1.0000 1.1891 0.5649 210.11
November 1.0000 1.1363 0.5826 224.51
December 1.0000 1.1505 0.5656 222.83

1979 January 1.0000 1.1334 0.5677 228.04
February 1.0000 1.1283 0.5577 228.09
March 1.0000 1.1182 0.5427 233.63
April 1.0000 1.1024 0.5376 243.55

May 1.0500 1.1600 0.5636 256.03
June 1.0500 1.1772 0.5416 254.97

July 1.0500 1.1867 0.5181 258.44
August 1.0500 1.1848 0.5258 260.72
September 1 0500 1.1863 0.5364 264.78
October 1.0470 1.1490 0.5535 273.63
November 1.0500 1.1489 0.5256 285.83
December 1.0540 1.1652 0.5225 280.17

1980 January 1.0580 1.1711 0.5175 279.80
February 1.0570 1.1613 0.5088 288.30
March 1.0590 1.1470 0.5264 286.07
April 1.0580 1.1791 0.5200 282.81
May 1.0630 1.2146 0.5200 273.10

,/<:" OF SOlO"
June 1.0620 1.2294 0.5223 266.89
July 1.0510 1.2113 0.5160 274.45

LI3RARY ! August 1.0570 1.2320 0.5157 268.77

. 1- . 4?() ·
September 1.0590 1.2380 0.5186 263.41

.b October 1.0640 1.2476 0.5104 262.88

'..V November 1.0560 1.2295 0.5200 265.33
December 1.0620 1.2539 0.5251 254.39-
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