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Dr. Ali Hezareh 
Director, Research Department 
Bank Markazi I ran 
Teheran, Iran 

Dear Dr. Hezareh: 

( ee letter 8/21/66) 





11'.JTERNA TIONAL MONETARY FUND 

This file covers the period 
Sept. 1965 through Oct. 1967. 
Now see :file ~ r: 
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CABLES: MARKAZBANK 3e.,t~n, September 30 , 1967 

Form. 9 
5/40 · 2000 c. 

Res . No . // / 'j 

Dear Mro Smith, 

I have the pleasure to enclose a copy of our balance 
of payments for the years 1341-45 (1962/63- 1966/67) and the 
report on the procedure used for computation of Oil Consor­
tium exports , investment income and new investment in Iran. 

However, as the balance sheets and profit and loss 
statements of the other oil Companies were not avail-able to 
us , this procedure could not be applied to the operations 
of the said companies in Iran. 

In our draft some data related to the year 1345 
(1966/67) is preliminary while t hose for(1341- 1344) 
(1962/63- 1965/66) are revised. We would appreciate it 
very much if you use our new figures in your publications . 

·Tr . John S . Smith, 
Assistant Director, 
(for Balance of ayments 
Division) 
Research and Statistics Department 
International done t y Fund , 
Washington D.C. 20431 

Sincerely yours , 

Bahman Homayoon, 
Deputy Director, 

esearch Department 
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IRAN: C u r r e n t a n d C a p i -~ a l · 

million 

Credit Debit Credit 

A. Goods and ' ervices 1,088.6 1,018.0 1,140.6 ,054.4 

1.. erchandi s e 1,026.8 542.3 1,080.? 508.5 

1.1. il sector 90201 82.1. 94·2. 5 36.3 

1..2 Ot he r 1.24.? 460.2 138.2 472.2 

2 . Non-monet c,. ry old - 0.4 0.2 

3. reigh t and mere a ndise insur a n c e1.5 1 .• 0 . 

4 . t he r trans ortation 5.? ' 6.8 4.9 8.3 

4 .1 Pass enge r fares 4.8 5 .1- 3.9 7.0 

4.2 Time ch b. rters l.? 1.3 

4 .3 Bunker fuel 0 .9 - 1.0 

5. Tr a vel 7.,0 32.5 8.0 40 .0 

6. Investment income 2.2 36·3.0 3.1 415. 5 

6.1 il Consortium 347 .9 .... 398.? 

6.2 Other oil com an i e s o.s 1.8 

6.3 Ot 11er t~~~/i,.....,.~ ~ 2.2 14.3 3.1 15.0 

7. Government , not included , , ~ 
0 

elsewh ere 26.0 34 .5 22.6 4 .3 

8 . ther services 19.4 38.5 20.3 41.6 

8 .1 il. onsortium ... 21.6 .... 20. 5 

8 .2 Othe r 19.4 16 .9 / 20.3 21.1 
-, 

Net goods and services 70.6 %-.-2. )< 

Trctde balance (1 and 2) 484.1 57_2. a ./ .... 

Net ser'vices 413,5 .... 485.8 
/ 

B. Transfer Payments 21. 6 0.9 2506 l.. 9 

9. rivat e 12.4 0.1 13.9 0.1 

10. Central g overnme nt 9.1 0.8 11.6 1.s 

Net total (1 throu h 9) 82o9 .... 100.0 

Net total { 1. throug h 10) 91.2 109.8 

Received by IMF Balance of Payments Division 
with l etter of September 30 , 1967 

T r a s a c t i o n s 

Credit Debit Credit Debit 

1,221.s 1, 255 .i,? 1,421 5 11520.6 

1,152.? ?35.8 1,319~4 86201 
999.6 69.5 1,138.6 98.8 
15301 666.3 1 8008 76303 

.... 0a4 o.s 
1 •. 0 11110 
6.8 12.? 8,5 11.,4 
6.1 10.2 7.5 9.4 
..., 21111 5 .... 2.0 
O.? 1.0 

14110 48~4 
2.7 36908 7.7 420.5 
~ 34?.9 .... 397.6 

3.4 605 
2.? 18.5 7.7 16.4 

18.5 46,0 2-&.o- --- "7- • 9 
25.8 42.6 37.9 9306 

21,8 .... 4611118 
25.8 20.8 37.9 46.8 

34.2 99.1 

416.5 ... 456.6 

450.7 55509 

11.6 2.6 13.8 o.s 

2.2 0.1 3o5 0.2 
9o4 2o5 10.3 Ov6 

.... 32ol 95.8 

- 25.2 ... 86.1 

Credit Debit 

l,5?0 -o6 1 1 688ct4 

1,456.1 95409 
1,298.6 79.3 

157 • 5 8?606 
1 11 2 
1.0 

s.o 14~4 
?.O 12.4 

2et0 
1.,0 

29 54.5 
6.2 479.9 

457 06 
s·.o 

6.· 14.3 

24.2 101.7 
46.3 80.8 

36.2 
46.3 4.6 

117 .3· 

soo.o 
.... 617.8 

?.6 o.s 

1.0 0.2 
6 6 0.3 

r" 11?.0 

1.10.7 
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IRAN: Table {c on inued ) -

· mi l li o n 

1341 1 1 34 3 1 34 4 134 5 

Credit De bit Cr e dit t Je b i t Cr e dit Deb i t Credit De bit Credit De bit 

I 
I 

c . Ca · i a l a nd Iwnet a r y Go l 43 . 9 \ 9?.6 ?9 ol 12 3.9 ... 208.0 

1 1 . -· ri v u t e lo n g- ter m c a ital 2 2 . ? 33 . 9 221. 6 46 .6 71.9 

ir e c t i nve stmen t 22 .7 3 . 9 221 . 6 46 . 6 7 1 .9 

1 1 . 1 il s e c tor 28 . 8 8 . 1 219 . 2 40.2 63 .0 

1 . t h er 6 01 4 . 2 3 o7 1 -r 3 1 0 . 8 4 . 4 1 2 . 8 3 . 9 

1 2 . the r 1J r i v , t e lon - te r m 0 ~5 0 . 3 1. 0 o. s 1 . 0 0 "1t 4 2 6 9. 3 

1 Othe r riv c.te s hort - t erm 1 . 0 ...... ... 
1 4 . Cen t r · l g ov ernment 8 a 3 ,_ 4 6 . 0 40 . 3 20 .7 1 04 .9 

1 4 . 1 Lon g- t e r m lo ans a n d cred i t s 59 . 4 54 . 2 1 9.1 5 8 .2 31 . 6 7 3 . 6 80 . 3 60.5 146 . 6 41.0 

1 • 2 us Gove rnment r ia l hol i n g s 4 . 0 6 . 0 2 . 6 2 . 7 

1 4 . 3 B D hold i n . s of r i a l s I 
... - 0 . 7 

1 4 . u bscr i.:,, ti o n t o IBttD & A 0 . 9 0 . 9 0 . 9 1 .1 0 . 7 

1 5 . Ce n t r al monet a ry ins t i t u ti <J n S 46 . 5 { 1 2 . 4 103.2 6 2 3±.-8 

1 5 . l r ia l ho l din · s 20 . 5 17 o 5 37 0 8 

1 5 . IB ... D and r i a l h ol d in • s 0 . 8 0.7 0 . 8 0 . 8 

1 5 . Subsc r i iti o n t o l F - - 5 5 o0 

a rket able .sse t s 7 .2 7 • .l 1 . 0 1 . 
--- 1 . 9 Exc h a n ge de J osits 15 . 4 11 8 . ? 7 ·2 . 8 

ther s hort- term a s se t s and 
liabil ities ... . 2 3 . 1 2 o2 1 . 8 ? . 3 

1 . 7 ol d 
... 1 2 . 1 ,. 4 9 . 3 

16 . ther mo net a r y in s titu ti o n s 17 . 8 5 . 5 0 . 4 .... ~ .. 

1 6 . 1 a rket ab le a ss e ts ~ - 1 . 0 ... 

1 6 . 2 x c h a n g e d e osits 4 13 . 2 1 0 .9 ? . 5 
~ '-\,\., J 

1 0 . 1 .... 7 .. 2 

1 6 . 3 ial de :J o si ts 1,- 4.T 5 . 5 8 . 2 1., 1 .., .A 2 . 7 

1 6 . 4 Gold ( Bank Mel l i ran ) 0 . 5 0 . 1 0 .1 0 . 1 D(i 

Net errors a nd omissio n s 47 • 3 I 12 . 2 53 . 9 37. 8 97 , 3 





Balance of ayments of Iran 

1341- 1345 

A summary of the balance of payrnents of Iran for the years 1341-

1345 is given in '.11able A. This statement has been prepared in accor­

dance with Interne.tional Monetary Fund M:anuai o It shows ail Iran 1 s 

foreign economic transactions and therefore includes clearing transac­

tions, as well as transactions involving exchange of foreign or local 

currency. Some of the da~a previously given for the years 1341-1344 , 

mainly those for oil sector transactions, have been revised . 

The entries for merchandise , except those for oil exports , are 

based on customs statistics while those for services and capital account 

are derived from exchange records and other sources . 

In order to estimate the value of oil exports by the Oil Consortium, 

an indirect method has been used which is fully descreibed in the attached 

report . Briefly , it is assumed that the investment income of the Oil 

Consortium is equal to the_t~ and stated payments (prior to t-r..r€ 1964) 

and tax (after 1964) paid by them to the Iranian Government . When these 

two are a .ded together one arrives at t he taxable income to which must be 

added such items as stated payments (after 1964) , operating costs and fees, 

office and other expenditures of the Trading Companies in order to arrive 

at the value of total crude oil and products exported. 

In order to convert figures for the gregorian years into the solar 

yea.rs the following method has been used: 

For each gregorian year , unit value of exports per b rrel of offtake has 

been calculated . Then of'ftake relating to the last nine months of one 

gregorian year and those relating to the first three months of the next 

gregorian year has been multiplied by the tin.it value of exports relating 

to that particular period ♦, The two have been added to obtain the most 

exact estimate of the value of export8J in solar year . This procedure has 

been adopted for calculating direct investment income and net direct invest­

ment . 



/ 

This procedure has been adopted because Oil Consortium data are given 

for g~egorian years and it is based on the assumption that all the variables 

have been spread throughout this period without wide fluctuations . 

In order to estimate the value of oil exports by other oil companies , 

the qu~tity of_ their exports has been multiplied by oil posted price . The 

data relating to the other oil companies ' investment i ncome has been 

derived from the NIOC balance sheets and annual reportso 

As direct information on the other oil companies investment is not 

available, it is assumed that the i nvestment by these companies is equal to 

the difference between their receipts and payments . 

z / us 
In t his statement figures are given in US dollars, the buying rate 

- ls. 75. 00 for exports and selling r ate us ·l=76o50 for imports . 

Information about some items in Table are given in the following 

notes and all amounts are sta ted in million of US dollars, 



I 

5o 
Notes to Table A 

1 . Merchandise: - Exports are valued f . o . b . i mports are valu~d c . i . f . 

The export figures excluding oil export are total trade returns ·adjusted for 

valuation (addition of 10 .0 for 1341 and also for 1342) . The i ~1)ort totals ere 

also derived from trade returns adjusted for imports by foreign embassies and 

by Irnnia11 travel lers . The imports by t he foreign diplomatic missions and 

Ironion trE,vellers are from trade returns , except for imports in 1345 which are 

estimuted . A.ditional details are given in Table 1 . 

2 . Iron monetary gold:- The entries shon sales of gold to the private 

sector by the authorized banks . 

3. Freight and merchandise insurance: - This account is shovm on a 

c . i.f . basis o Freight and insurance on imports are included in item 1 , 

debit . The credit entries cover estimated insurance clailnes received for 

lost or damaged imports . 

4. Other transportation :- The credit entries rover passenger fares 

received by Iranian Cc..Triers and port disbursement by foreign carriers 

(item 4.1) and sales of bunker fuel to foreigners by the r:<C tional Iranian Oil 

Cm11pany (i tern 4 . 3) . 

The debit entries cover passenger fares paid to foreign airlines (item 

4.1) and payments for charter hire (item 4. 2) . 

5. Travel: - The credit entries represent expenditures by foreign Travellers 

ilr6f?voring both foreign exchange sold to authorized banks , as well as an 

estimate of the amount sold to the non- monetary sector . The debit entries 

show estimated expenditur~s of Irani&n travellers and students abroad , covering 

foreign exchange purchased from authorized baiucs , as well as an estimate of the 

amount purchased from non- monetary sector. mhe debit entries also include 

the imports of passenger goods other t 11an for business purposes (0. 4 for 

1342 , o. 6 for 1343 and an estimate , of 0 . 8 for 13450 

~ l~ I : 0, ~ cr- 1Jtr/~, o ,t, r /tjt/1{
1 
~ o.t t- /WJ-. 



6. 

6 . Investment income: -

6 .1 Oil Consortium:- The entries cover investment income of the oil 

Consortium which is assumed to be equal 1st to the amounts of stated payments 

and income tax paid to Iran prior to 1964 , and 2nd equal to income tax alone 

after 1964 . 

6Q2 Other oil companies : - The entries for other oil companies 
income 

investment are derived from Nioc reports . 

603 Other investment income:- The credit entries cover interest 

received by the Ba-ik: Melli Iran and the Bank Markazi Irano The debj_t entries 

cover interest on long- term official loans (14 . 3 for 1341 , 15 . 0 for 1342 , 

18 . 2 for 1343 , 16 •. 2 for 134-4 and 14 . 1 for 1345) charges on IMF drawings ((J . l 

for 1343) and interest paid on IBRD and Am loans to the Industrial and 

Mining Develo~>mcmt Bank of Iran (0. 2 for 1343 and also for 1344) and interest 

on other loans made to the privste sector (0 . 2 for 1345) . 

7. Government , not included elsewhere: - Details of the entries are shown 

in Table 2 . 

8 . Other services 

8.1 Oil Consortium: - The entries show purchases of services by 

the Oil Consortium for opera~ion in Iran as-reported by themselves. 

8.2 Other:- The debit entries include foreign exchange expenditures , 

/ ,
11 

other than those for merchandise imports and travel , of the National Iranian 

Oil Com~any (7.6 for 1341 , 16 o3 for 134 

for 1345) . 

13 . 8 for 1343 , 35~4 ~or 1344 and 32.7 
) 

9. Private transfer payments :- The credit entries cover an estimate 

of private donations in kind (loO:for each of the years 1341- 1345) , U. S. 

surplus agricultural commodity grants through private agencies 3. 3 for 1341 

4 . 5 for 1342p 0 . 8 for 1343 and 1 . 7 for 1344) and other extra ordinary relief 

(8 . 1 for 1341, 8 . 4 for 1342 , 0 . 4 for 1343 and 0 . 8 for 1344) as shown in 

official US sourceso 

10. Central government transfer payments :- The credit entries cover 

grants received from the US Government (5 . 7 for 13411 8 . 1 for 1342 , 5.4 for 

1339, 4 . 8 for 1344 and 2. 2 for 1345); JU1d U.N. technical assistance grants 

(3Q4 for 1341 , 3 . 5 for 1342 , 4 0 for 1343~ 5o5 for 1344 and 4. 0 for 1345) . 

US and mr gr ts are partly in the form of imports and partly in the form of 

services, t he services obtained through these grants are entered as debit in 

item 7 . 



11. Private long- term capital: 

11 . 1 . Oil sector investment: - The entries cover changes in total 

investment by the Oil Consortium (- 38 . 0 for 1341 , - 37 .8 for 1342 , 29 . 9 for 1343 , 

53 . 4 for 1344 , and 68 . 4 for 1345) , ot11er oil companies (9 . 2 for 1341 , -0. 3 

for 1342 , 4 . 3 for 1343 , -18 . 2 for 1344 and - 5. 4 for 1345 ) and acceptances 

received from new oil companies (185 . 0 for 1343 and 5. 0 for 1344) . Details .are 

given in t he Table below: 

Oiili Sector Investment 
Jf/4 ~~') 

Ii z/ __. / ~/ -
1341 1342 1343 1344 1345 

Investment by Oil Consortium - 38 . 0 - 37.8 29 . 9 53 . 4 68 . 4 

Investment by other oil companies 9. 2 - 0 . 3 4 . 3 - 18 . 2 - 5o4 
Acceptances by new oil componies 185 .,() Y' 5. 0 

Total item 11 .1 - 28 . 8 - 38 . 1 219 . 2 40 . 2 63 . 0 

In order to estimate t he investment by the oil Consortium, unit value of 

investment per barrel of offtalce for each gregorian yeax has been multiplied 

by the total offtake of each corresponding solar year . Details of Oil Consor­

tium investment are shown in Table 3. 

Direct information regarding t he other oil companies ' investments is not 

available o The data for these companies represent the difference between 

their ~eceipts and payments and are as follows: 

1341 1342 1343 1344 1345 

Oil Exports 5. 2 10 . 3 17 . 3 50 . 1 \: 55 . 3 

ial expenditure - 4 . 5 - 2. 3 - 11 . 6 - 17 . 8 - 2G o3 

Im_tJorts .of goods -9 . 1 - 5. 9 - 6 . 6 - 7 . G v .o 
Foreign exchange paid 

to Iran - 2. 0 - 7 . 6 

Oil companies' investments 

income - 0 . 8 - 1 . 8 - 3. 4 - 6. 5 V -8 . 0 --
T 0 t a 1 - 9 o2 Oo3 - 4 . 3 18 . 2 5. 4 



8 . 

11. 2 Other direct investment: - The crvdit entries shoTI new invest ent by 

foreign industrial companies . These investments are partly in the form of 

imports and partly in the f Jrm of cash remitnances . The data on foreign indus­

trial companies investment are derived from the report of the Centre for 

Attraction and Protection of Foreign Inve r, tments in Iran. The debit entties 

/ represent repayments of principal and profit on foreign investments for which 

separEte figures are not available . 

12. Other private long- term capital- credit entries show drawings on and 

debit entries cover repayments of IBR.D , IFC and AID loans to the privat sector. 

13 . Other private short- term: - The entries cover decrease in private 

holdings of dollar assets . 

14. Central Government: -

14.1 Long- term loans and credits: ­

shorm in Tables 4 and 5. 

Detail of the entries are 

14,2 US Government rial holdings &- The entries cover changes in rial 

liabilities to the US Government resulting from purchases (credit) made in 

rials of US surplus agricultural commodities , and the use (debit ) of the rial 

proceeds by the us Government. 

14.3 IBRD holdings of ric.c.l :- The entry shov/S a decrease in Irfill I s 

liabilities resulting from the encashment of non- interest bearing demand nots 

by the IBPJ) . The corresponding incrJase in Iran' s rial deposit liabilities is 

entered as a credit in i~em 15.2. 

14 . Subscription to IBRD and ID:- Subscription (debit) were made to the 

ID in gold (O~l for each of the years 1341- 43 and O 4 for 1344) and in rials 

(o.s for each of the ears 1341 3 and 0 .7 for each of the years 1344-45). _ The 

increase, in Iran ' s liabilities resulting form payments of th rial subscriptions 

are entered as credit in item 1502). 

15. Central Monet y Institutions 

15.1 IMF rial hol dings;- The entries represent changes in Iran1 s 

liRbilities to th fund and cover (a ) increases (credit ) result ing from paym nt of 

a rial subscriptiun (41.3 for 1344) and f rom Iran' s purchases of foreing currencies 

in rials (17.5 for 1343) and (b) decreases (debit) resulting f rom Iran Bepurchases 

of rial (20.5 for 1341 and 3.5 for 1344) . 
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15 . 2 IBRD and IDA rial holdings :- The entries represent 

changes in Iranian rial deposit liabilities and cover:. (a) increases 

(credit) resulting from subscriptions in rials to the IDA ( OJB for 

each of the yea.rs 1341-1343 and 0 "7 for each of the years 1344-45 

from the deposit of the encashment of non- interest bearing demand 

notes by the IBRD (0 .7 for 1344); and from loan services received by 

the ~BRD in rials from other countries (2ol for 1341, 0 .4 for 1342 

ruid -also for 1343~and i 4 for 1344) and (b) decreases (debit)resul­

ting from loan disbursements to t he other countries by the I BRD in 

rials(2 . l for 1341, 0 . 5 for 1342 , 0 . 4 for 1343 and 2. 0 forl344) 

15 . 3 subscription· to ITuIE' o Subscriptions wer e paid in gold 

(13o7 for 1344)and in rials (41o3 for 1344); the increase in Iran 1 s liab.;.. 

ilities resulting from payment of the rial subscription is entered 

as a credit in item 15.1 

15•o4 f.arketable assets :- The entries represent changes in 

security holdings, by the Bank Markazi Iran. 

19 . 5 Exchange deposits :- The entries represent the changes 

in the Bank M.arkazi Iran deposits with foreign correspondents. 

15 . 6 Other short- term assets and liabilities :- The entries 

represent changes in payrnents agreement balanceso 

15 o7 Monetary gold ;- The entries show changes in gold holdings 

by the Bank Markazi Iran. 

16. Other monetary institutions 

16 . 1 Marketable assets . The credit entry for 1343 shows a 

decrease in the IBRD bonds held by the Bank MeI:lj_ Iran. 

16 . 2. Exchange deposits • the entries represent th changes in 

the Bank Melli Iran and Other banks deposits with foreign correspondents . 

16 . 3 • Rial d posits . The entries show t he changes in the 

foreigners rial deposits with deposit money banks 



Table 1 

Merchandise Account 

(in million of U. S dollor?) 

1341 1342 1343 1345 

Exports FOB , 

Oil exports : 

By Oil Consortium 896 09 932 . 2 982 03 
' 

1 ,088.5 1.243 . 3 

------
,I 

By Other Oil Companies 5. 2 10. 3 17. 3 - 50-.1 55 . 3 

Other than Oil from Trade Returns 114 . 7 12802. 153 .1 - 180 .8 157. 5 

Valuation adjustment for non - oil goods lO oO 10. 0 

Item: Credit 1 ,026 . 8 1 ,080.7 1 ,152.1 1,319. 4 1,,456 . 1 

Imports C IF 

Imports, form Tr.a.de return 

By Oil sector 

J 
Oil Consortium 6803 J 26.2 l 52 4 67. 4 50 . 6 

I 

National Iranian Oil Company 4. 7 4. 2 10. 5i 23 08 20.7 

Other Oil Companies 9.1 5. 9 6 06 706 8 . 0 

Item 1.1 debit 82 ol 36 . 3 69.5 98 .8 79. 3 

By other than Oi l companies 465 . 7 477.2 672.8 770 . 7 883 . 4 

Coverage adjustment for : 

Shipments to foreign diplomatic Missions 
-5 . 5 - 5. 0 - 6.1 - 6.8 - 1.0 

Imports of passenger goods -0.4 -0 . 6 -o .s-

Item 1.2 debit 460 . 2 472 . 2 666 . 3 
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Table 2 

Goverment Account 

(in million of US dollor$) 

Foreign diplomatic expenditure in Iran 

Iranian govermnent receipts from abroad 

I tem 7 credit 

Receipts 

Payments 

/ llo 

1341 

6.0 Diplomatic expenditure abroad by Iran 

Purchases of services by Plan Ora&a.nization /,, Dl6 . 6 

Other expenditures by Iranian government.-£ ..., 6.0 
,"' //o 

Technical assistance services financed by : 

United nations 2. 2 

U 8; Go1r. 3o7 

Item 7 debit 34 .5 

1342 

14.8 

22 . 6 

7.0 

18.1 

9. o 

3. 5 

2 7 

40.3 

1343 1344 1345 

11.0 

26 . 0 

8 .3 s .3 8. 9 

11.5 12.4 17.9 

18 .9 54 .2 
✓ .. ~(J - 2 

33 · 5" 

4 . 0 3. 0 4. 0 

3.3 2 o0 l o5 

46 o0 79o9 101.7 



Table 3 

Oil Consortium Investment 
(in mi llion of US dollars) 

~ Direct investment as derived from 
oil operating companies ' balance sheets 

2- Liquidation of liabilities in respect of 
previous years ' operations 

3- Increase in Consortium liabilities 
resulting from changes in accounting of 
exploration and drilling cost 

4- Under- payments to Iran due to miscalculation 
of oil gravity 

1962 

- 36 . 4 

5- Over payi.nent to Iran in 1964 deducted from Iran ' s 
revenue(1965) 

6- Liquidation of previous year ' s over payments 
7- Liquidation of previous year ' s under payments 
8- Liquidation of Consortium' s l iabilities in 

respect of 1963 operations 
9- Additional paYJ!lents to Iroo,.,as a result of / 

change from quarterly to monthly payments of 
Trading eompan{es 1 tax , 

T o t a 1 

A- Investment per million barrels of oil offtake 
by Consort~um 

Oil Consortium oil offtake in solar years 
(in million barrels) 

C- Oil Consortium i nvestment in 
solo.r years (A multiplied by B) 

.., I 

--

- 36 . 4 

-o. 0813 

6,, l ,,, -, 

1341 

467 2 

- 3800 

1964 

-
-0.2 

2. 0 -- - 2. 0 

- - 0 . 2 

~ 
' ·' 

( 

-· 
- 37. 3. 51.2 

-0 . 0746 0. 0514 0.08-28 0 . 0928 

61/~ ~.,.. 
v 6-4t46 ,., 

1342 1343 1344 1345 

506 07 57595 644 q8 737 .. 4 

- 3708 29 o9 53 . 4 68 04 



Draw:ings from: 

IBRD 

Germany 

U Q S. A. 

EX- I 1 Bank Loanf .,.; 

Loans Received by Central Government 

(in million of U. S. dollars) 

1341 1342 1343 1344 

'/ 

AID loans 16 . 7 1 

X 4 . 9 / 

6.8 

0. 3 

43 . 8 

11 • 9 

0. 5 

PL 480 j)~ -...,;r--~.~✓- ( 4 ~ 
Other U. S. 

'French Loans 

U . K. Loans 

U • S • S • R . Lo ans 

Oil Consortium Loan 

Item 14 1 Credit 59. 4 

0. 9 

31 . 6 

27 . 4 

8.7 
0.4 

54 .4 
4.9 
8 . 3 

9. 6 
16 . 7 ~ 

146 . 6 



• 
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Table 5 
~Rrtrv 

Loa:ps Repaid by Central Government 

(in million of U. S. dollars ) 

(, 1/bJ &1¼y ?1/1(-n- ~..,, t, t,(&? 
1341 1342 1343 1344 1345 

Repayment to: 

IBRD 14 06 5o0 5o3 406 6. 6 

1(to Compensation payments 
/ 7 . o .,., 7o 0/ 7 oO ./ ~ to the British Petroleum Co .7o0 

U. S . Ao 

Export- Import Bank 10 o4 12,. 1 11 . 4 9. 5 8.4 

AID 3 . 1 7 . 7 12 . 4 120 6 12 . 1 

Other U. S. 7 . 8 13 . 2 

France 11 • 1 13 . 1 19 o0 12 . 0 0 .1 

Germany 0 . 7 0 . 9 1. 7 3 . 0 o.6 

U.K. 1..5 7 . 3 7 . 1 3o9 
u.s.s . ... . 0 . 1 

Other 2•8 2-1 9o7 

Item 14 . 1, deb'rt 54 .2 58 .2 73.6 60 . 5 41 . o 

"I 



Answers to Questions on the Iranian Balance of Payments 

1. Oil exports: ­

for the years 1341-1345 . 

2. Other exports: -

See explanation on the balance of payments of Iran 

The adj ustme11ts for exports for the years 1341-

1342 include an estDnate for t he under- valuation of exports during these 

/ years . However during the last three years it is believed that the customs 

statistics have become more reliable . 

I 
The valuation of Iranian exports in trade statistics is based on the 

international market prices . 

3. Imports: - The figures for goods purchased abroad by Iranian 

travellers except tha t for 1344 , are estimated . However , we h2ve excluded 

the import of cars from the said imports since the majority of cars are 

resold in Iran . No estimate could be supplied for the years 1341"1342 . 

4. Freight :~ Credit entries , for other transportations , represent 

pa$senger fares received by Iranian carriers , port disbursements by foreing 

carriers and sales of bunker fuel to foreigners . No information is available 

on freight received by Iranian carriers . The data on port disbursements of 

Iranian carriers are also not available o 

5. Direct investment income :- See/ t he balance of paymeii:B of Iran 

for t he years 1341- 1345 and attached tables . 

- 6 . Other investment income: - It is confirmed that the interest 

payments on long- term official loons amounted to 18 . 2 million for 1343. 

7. Government receipts from abroad: - egarding the government receipts 

from abroad no information could at pres nt be suppliedo 

8 . Government expenditures abroad: - The item includes t he Ministry 

of War expenditures which is met partly by the foreign loans . 

9. Other services:- Item 8 . 1 Oil Consortium services refers to the 

~( gregorian years an does not include ~ary remittances abroad by the 

~ Consorthun1 s employees . 

10. US assistance to Iran:- We confirm the procedure adopted by youo 



, .. 

11. Direc t Investment CapitaJ. :­

ment in our new draft. 

Please see note on oil sector invest-

12. Other direct investment: - Please see our note to item 11 . 2. 

Further infor mation i s not available . 

13. Loans received by the private sector and the Central GoverrEent ,­

Regarding the loan transactions by the private sector our informations 

·ve v.roul d appreciate it if you 

)I 

refers only to the loan received by IMDBI. 

would let us know the sources of Iranian private sector foreign loans 

referred to i n your note . 

Re ding the official loans, please see our new draft of the balance 

of payments . 

14. Su~ liers credits :- As it is difficult to separate the central 

government foreign loans and credits , we ht.ve merged these two items in our 

new draft. For further inform2.tion please see the tables on foreign 

official loon and credits in our draft . 

15. US Government rial hol dings :- As we have not received any new 

information on the U Gov rnment rial holdings , your data has been used :in 

our draft. 

16 . Transaction with the Interftational organizations ,- Regurding the 

IB@ rial holdings resulting from the encashment of non-interest bearing 

demand notes , your procedure is confirmed. For subscription to the IBRD and 

ID see the notes on the item 14. 4 in our new draft . 

17. Co ~.ercial banks assets and liabilities :- It should be noted that 

the IF figures on the Iranion commercial banks ass~~s and liabiliti s could 

not at pres nt be reconciled with those in our balance of payments . 





ART I 

Some Financial Aspects of the 1954 Oil 

and the Supplemental Agreement of 1964 and its 

implem ntation during 1962- 1966 

The Financial Aspects 

The Agre ment between Iran and the Consortium member s (l)regarding the 

exploration , production , refining and sale of crud oil and petroleum 

products contains certain financial clauses which are of gr at importance 

in valuing the exports of p trole and i ts d rivatives from Iran ~swell as 

evaluating the amount of dir ct investment carried out by the Consortium 

memb rs in Irano These data a.re required for the proper pr s ntation of 

Iran1 s Balanceof International Payments as well as making a more accurate 

estimate of the Oil Industry 1 s share in the Gross National Product of Iran. 

For purposes of clarification certain terms which will be discussed 

in this paper will be briefly defined , although a more detailed end exact 

definition can be found in Articles I , 18 and 50 of the 1954 .Agreement. 

1- Noi oO. C. means the National Iranian Oil Company which has the sole 

right of exploring for and producing oil in Iran and which may 

delegate such right to other parties subject to the approval of 

parliament . 

2- Consortium members are the S cond parties to the 1954 Agreement 

and their names and shareholding appears in Appendix I . 

3- 11Trading Com.pani s 11 e the subsidiaries of the Consortium memb rs 

to whom the right of purchase and resale of oil and petroleum 

products has been assigned by the Consortium memberso 

1- list of the original Consortium memb rs and their subsequent change is 
given in Appendix I . 
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.4- " Iranian Oil xploration and Produc i ng Company" shortly referred 

t o as the "Producing Co pany" is a c~mpany established under the 

laqs of the Netherlands, and registered i n Iran , oper~ting for and 

on behalf of the Trading Companies for the purpose of exploring , 

producing and transportin0 crude petroleum in the reement Area . 

5- "Iranian Oil Refining Company" shortly referred to as the Refini ng 

Co pany is a company establ i shed under t he laws of the Netherlands 

and regi stered in Iran , operating for and on behalf of the Trading 

Companies for the purpose of refining crude oi l produced by the 

/ reducing Company . 

6- "Operating Companies" is a term used for the Producing and Refin i ng 

Companies . 

7- "Stated ayment " i s a 1 ~ per cent oyal t y paid by t he Trading 

Companies on t he quantities of crude oil exported and delivered 

t o refinery on their account based on the value of such crude oil at 

the applicable posted price . 

8- "Effec t ive Date " is t he date on which the 1954 .Agreement was signed 

by the second and third parties and duly ratified by the Iranian 

Government . 

Compensation 

After t he Nationalizat ion of oil in Iran , all the properties of t he 

former .Anglo- Iranian Oi l Company which was the sole concessi onary of oi l 

producti on in the southern part of I ran , be~ame vested i n the National 

Iranian Oi l Company . Aft er t he 1954 reement, it was agreed betveen Iran 



As the first party, the Consortium members as the second party and the 

Anglo- Iranian Oi l Company as the t hird party, that although the oil 

installations were the property of N. r. o . c ., the Consortium members 

had unrestricted right of use of these installations during the life­

time of the agreement with the exception of the internal distribution 

assets , the Kermanshah Refinery , and the Naft- i - Shah Oilfield which 

would thencefourth be operated by N. I . OC . ( 1) 

Since if the 1949 Supplemental Agreement had been i mpl ement ed , 

Iran ' s revenue would have increased prior to the disruption of the flow 

of oil , to the extent of £51 million and since the value of the above 

assets which would henceforth be operated by N. I •• were valued at 

£76 million , it was agreed that Ir should pay the former Anglo-Iranian 
/.::.:s70 ~ 

Oil Company, the sum of £25
1
million in ten equal instalment beginning 

January 1, 1957 as full and final settlement of all claims and counter­

claims between Iran and the former .Anglo- Iranian Oil Company . ( 2) 

Furthermore, it was agreed that the value of oil installation in 

-the fields as well as the refinery at Abadan valued respectively at 

~ 26~million and £41 million ( 3) should be written off as operating costs 

during a ten year period followingcommencement of operations and the 

proceeds of such depreciation charges "shall be disposed of by the 

Operating Companies as they see fit" . (4 ) In other words although Iran 

would not formerly compensate the former .Anglo-Iranian Oil Company for 

the oil installations taken over, which were later to be operated by 

the Consortium members, the depreciation charges for these assets would 

be included in operating costs thus decreasing the taxnble income to 

(1) Article 6A of Part I and the Preamble of Part II of the 1954 .Agreement. 

(4) .Article 1 of Part II of the 1954 .Agreement . 
(3) It apears that sometime prior to 1961, for which period the 6perating 
Companies ' balance sheets were not available to the writer, a transfer and 
revaluations of assets at fields and Abadan Refinery took place with the 
agreement of the Operating Companies and the approval of the Iranian 
Government, since the value of these assets is reported at £23,>71 mi~lion 
by the Producing Company and at £42 . 34 million by the R

0
fining Company 

making a total of £66 . 05 million as against £67 million provided in the 
Agreement . 
(4) Article 6 paragraph D ~&ction 1 of the 1954 .Agreement. 



that extent • .Another way of appraising this situation would be to 

consider the fact that Iran had received an interest free loan ainoun­

ting to £67 million at the time of signing the agreement , the repayment 

of which loan would take place over a ten year period and would be included 

// as part of the operating costs of the Trading Companies . Thus, in fact 

half of this loan would have been paid out of Iran ' s income tax and the 

other half from Consortium members ' investment income • .Although the 

Agreement is not explicit in dealing with the question of how these 

re~ayments were disposed off , it is a fair assumption that they were paid 

to the former .Anglo- Iranian Oil Company . 

In addition, the value of materials and stocks hich were in existance 

at the time of Nationalization were to be treated in the same manner 

as the oil installation . That is, those materials that rore used 

and could properly be treated as operating co s ts were to be so dealt with 

and the proceeds of these changes were to be disposed of by the Operating 

Companies as they saw fito Those materials and stocks of goods that could 

properly be tre ted as Capital xpenditure were to be so treated and were 

to be written off over a ten year period and the proceeds of such char es 

were to be disposed of by the Trading Co panies as they saw fit, presumably 
,~I 

these charges wore paid t~ the former .Anglo-Iraniroi Oil Company . The, e is 

no estimate of the value of these stocks mid materials in the aareenent 

and detailed company accounts would be required to arrive at a realistic 

value. 

Finally, Consortium members , other than the former .Anglo- Iranian Oil 

Company , agreed to pay the latter a compensation amounting to $600 . 7 million 

( 214 . 5 million) , of which 90 . 7 million ( 32 . 4 million) was paid within 

12 months of signing t he agree1 en t and the rest amounting to , 510 million 

would be paid as a levy of 10 Cents per barrel of crude and products ex-
( 1 ) 

ported by the other Consortium members during a period not exceeding 0 years . 

( 1) Jj.oody 1 s unicipal and Government .iianual 1966 . 

Sir .Anthony 1den I s .i. .. emories "Full Circle " 1960, page 218 . 



Thus it can be seen that the former .Anglo-Iranian Oil Company received 

or ~rrll receive approximately £357 -5 million ($1,001 million) for ~elinquishing 

60 per cent of its concession in the .Agreement .A:rea as well as some oil 

installations which were an over to Iran for operations . For further clari­

fication the above sum is the total of the following : 

' \... 
£51 million - being the waiver of claims on the part 

of I ran for unremitted revenues which 

would have accrued if the 1949 Supplemental 

.Agreement had been implemen ted . 

£25 million - being compensation paid by Iran from 1957 

to 1966 . 

£67 mill i on - being the value of assets in the oil 

fields and at Abadan Refinery which 

would be depreciated over a ten year 

period and the depreciation changes 

would, presumably have been paid to 

the former .Anglo-Iranian Oil Company. 

£214 . 5 million - being compeimsation paid by the other 

Consortium members to the former Anglo­

Iranian Oil Company and its sucoesor, the 

British Petroleum Company over a period 

not exceeding twenty years . 

On the basis of the above, one can arrive at a figure of 

£500 million( 1) ($1,400 million) as being the value of the assets and concession 

rights which were in existance at the time the 1954 .Agreement was signed . 

Up to the end of 1966, approximately 4,860 million barrels of crude oil 

was delivered to the Trading Companies, and it is envisaged tha t if the 

present trend of production continues the payment of 10 Cent per barrel 

by the other Consortium members to the British Petroleum Company vvi.11 be 

discontinued sometime within the next four or five years , making their 

future operations more profitable. 

(1) £500 = £ 76+67+ 100(21405) 
60 



6. 

New Investment 

Sections Band E of Article 6 of the 1954 .Agreement provide for the 

installation of new capital equipment by the Operating Companies for the 

imple1i1entation of their basic functions . Such new installation will be the 

property of the N. r.o.c . but the Operating Companies have the unrestricted 
.-- ------
right of use of these assets . or the installation of such new 

assets shall be borne by the Operating Companies, through an advance received 

from the Trading Companies, and this cost shall be deemed as an interest- free 

loan to N. I . OD . repayable i n ten equal annual instalments or such annual 

instalments as will suffice to write- off the loan during the remaining life 

of the .Agreement . The fixed assets charges through which this loan will be 

repayable wi4l be included in the operating costs of the respective Operating 

Companies . 

~ Article 7 of the .Agreement provides for e, similar treatment for he 

Iµ, t,.1~ acquisition of land required by the Operating Companies. However, the period 
J.C.. 

through which loans received by N. I . O. C. for purchase of land will be 

repayable is twenty years o p the remaining life of the .Agreement, whichever 

is the lesser . 
17 

According __ to Article/ of the .Agreement, N . r.o.c. has been assigned the 

responsibility of performing non- basic functions which are requtred by the 

Operating Companies in support of their operations . Such functions are detailed 

in Section B of the said Article and include inter-alia; housing estates; me­

dical and health services; industrial and techntcal training and education; 

welfare facilities; public transport; provision, maintenance and administration 

of warehouses, etc . 

Furthermore, section D of this Article provides that the capital required 

,,rJ for the performance of these non-basic functions should be provided in equal 

parts by N. I . O.C . and the respective Operating Companies . The part provided 

by the Operating Companies being treated in the same way as assets required 

for basic operations, i . e. it being considered as a loan to N. I . O. C. and its 

repayment being provided for as fixed and other assets charges credited to 

the Operating Costs . However, up to the end of 1966, the full costs of 

purchasing non-basic assets has been borne by the Operating Companies . 



Had N. I.O . C~ provided the capital for i ts share of non- basic assets, it 

would have been permitted to charge the Operating Companies a fixed assets 

charge equal to the non-basic assets charge credited to N. I . C. for that 

year by the relevant Operating Company in respect of the same assets . 

Oil Prices and Iran ' s Revenue 

.Article 25, Section A provides that the Trading Compani~ shall publish 

Posted Prices for each point of export from Iran and for each quality and quan­

tity of its crude oil and Iran is entitled to verify that the Posted Prices 

are applicable to Iranian crude oil available to buyers enerally . Secti on D 

of the same Article provides that Iran in consultation with the Trading 

Companies may approve rates and formulas .for discounts to be applied to the 

Posted Prices for such periods as it may prescribe . 

According to Section B of Article 25, Trading Companies are required 

to buy and sell crude oil and petroleum products in Iran and it is on this 

basis that their net income is taxed in Iran . Tho gross receipts of the 

Trading Companies from such sales in any one year should not be less than the 

following: 

1- a sum equal to the value at the applicable posted price of all 

crude oil (including crude oil taken in kind by N. I.O . C. in liou of cash 

as Stated Payments) exported from Iran by the Trading Companies or their 

customers . 

Plus 

2- The aggregate of the following:-

a o a sum equal to the value at the applicable posted price of all 

crude oil delivered to refinery on account of trading companies_and, 

aggrega~e of the Refining Company ' s fee for 

\ 

b. a sum equal to the 

,refining the crude oil so delivered ~d the amount of its operating costs 

in respect thereof, and 

c . a sum, which vn1en added to such fee as aforesaid gives the result 

equal to the value at the applicable posted price of I of the crude oil so 

delivered( 1) 
( 1) The amounts calculated under section C of the above are meant to be the 
profit from refining operations , and the formula by which this amount is 
arrived at is known as "Uplift " in the oil trade . Between 1962 c'J.'Jd 1966 the 
method of calculating "Uplift" was to take 981; of the value of roducts at 

undiscounted posted price less the applicable posted price of crude and loss 
refinery costs and fees. 
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[inus 

3. a sum equal to such total discounts as may be applicable under such 

rates and formulas as Iran may have approved. 

Stated ayments 

According:'..- ~ to Article 22 and 23 of the .Agreement the Trading Companies 

must pay to N.I . O. C. for quantities of crude oil set but below a Stated Pay­

ment or "Royalty Fee" at the rate of 1 ~ of the applicable posted price of 

such crude oil . The quantities of crude oil to which s t ated payments are 

applicable are as follows: -

1- The quantity of crude oil purchased and sold in Iran by the Trading 

Companies and 

2- The quantity of crude oil purchased and delivered to refinery foF 

the account of the Trading Compani es 

3- The quan,tity of crude oil, delivered to NoI.O . C. 

as part of Stated Payment in kind instead of cash . 

At first glance , it would seem that it would be to Iran ' s advantage 

to take the Sta ted Payment in kind , i . e . crude oil, since it would not only 
Payment 

receive the Stated on crude oil delivered to the Trading Companies on their 

own account, but also on the amount that the Trading Companies deliver to 
.L ran as part of the Stated Payment, for presumably Iran could sell the crude 

oil so delivered at prices no lower than those obtained~·DY the Trading 

Companies and reap the benefi~ of the sale of much crude oil, without having 

to share in only 50 per cent of the net receipts . However, this is , as it were, an 

optical illusion, for no matter whether the Stated Payment are expressed 

as part of operatingcosts , as provided by the Supplemental .Agreement of 1964, 

or they are included as part of the income ta.~ payable to Iran, this fact 

can be observed from the follovnng four hypothetical situations . There is 

a built-in incentive for Iran to receive the stated payment in cash rather 

than crude oil. 



Assumption : 

Cases 

-
Production 

Export:} Trading Cos 

j{Iran 
~Trading Cos . 

Posted Price 

Discount 

Operat~ng Costs & Fees 

Stated Payment: 

,, 1, 000 barrels 

~ 1 , 000 barrels 

/ 

1 125· barrels 

875 barrels 

$1. 78 per barrel -

a-½% of posted price 
, , 

18 per barrels 

Taken in cash 

Taken in crude oil 

Expensed as part of 
operating costs 

9. 

All cases 

Cases A& C 

Cases B & D 

Cases B& D 

Al l cases 

Cases C & D 

All cases 

Cases A& C 

Cases B& D 

Cases 9 & D 

B Lj C -.-t_) Dl~J 
Value of crude oil at posted prices $ 1,780 

less discount 

$1, 780 $1 , 780 

- 151 . JO 

$1, 780 

- 151 . 30 
Operating costs 

Stated payments 

Taxable Income 

Income tax paid to Iran 

Stated payment paid to Iran 
Iran ' s total revenue per barrel 

of crude oil exported 

Consortium' s Income 

Consortium ' s Income per barrel 
of crude oil exported by it 

- 180 

$1, 600 

577 0 50 
_ ,, 222·0 

80 

800 . 00 

80 

- 180 - 180 . 00 - 180 . 00 

-222 . 50 .. : - 203060( 1) 

~~ 1, 600 1, 226~ 20 ..: 1, 245 . 1 O 
./ 

577 . 50 \ ' 613,. 10 . 622 . 55 

50 222 . 50 222 . 50 . .203. 60 ( 2) 

80 83 056 82 . 61 

800 . 00 613010. 
"? 

622 . 55 '") 
> 

91 . 43 61 . 31 ? 71 . 15 ? 
" 

g .~N!,C(1) The reason why the amount of Stated Payment deducted as expepds differs 
{JLM/ between oases C & D is that if Iran Opts to take cash as Stated aymen\, is paid 
~~~tt., the fasted rice value of all crude oil exported, whereas if she opts to take 

~. i crude oil in kind, then the value of~ crade oil at Posted Price less the 
~,4 .,( p ermissable amount of discount is taken as operat~ng costs . ? 
r ~ (2) Jh this case , it is assumed t hat Iran 1mll sell the crude oi l taken as 

St a t ed Payment at t he posted pri ce l ess ~ % di scount , in which case i t is to its 
advantage to obtai n t he St ated Payment i n cash . However , i f Iran were able 
to sell the crude oi l taken as St ated Payment at the posted price and gi ving 
a disoountfrom the posted price of only 4o25 or less , it ~Qll stand to gain from 
taking the option of obtaining crude oil as part of Stated Payments . 
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As has been mentioned above , prior to the 1964 Supplemental Agreement , 

the amount of stated payment paid to Irru1, whether in cash or kind , was 

included as part of the total amount of income tax payable to Iran by the 

Trading Companies . However , the Supplemental Agreement provides that the 

stated payments paid to Iran should be expensed as part of operating costs . 

Furthermore, it was the contention held by the Trading Companies that posted 

prices were not realistic and in order that they maf sell crude oil it was 

essential for them to give discounts to their buyers . It was therefore , 

agreed that the following amounts of discounts should be given for the years 

1964 to 1966 and t hereafter should remain at the 1966 level unless the market­

ing situation differed to make a change desireable , however , it was agreed 

that the amount of discount given in the future should not exceed t he level 

agreed f or 1964. 

Discounts under the 1964 Supplemental Agreement 1964 1965 1966 g discount from posted prices 

- deduction~from posted 

s½ per cent 7½ per cent 6½ per cent 

prices for every A.P . I . 

degr ee of crude oil in excess of 27 A. ·. I . none 0.13235 us 0. 2647 

There are indeed two anomalies in the:fb:r:m1Ula agreed for discounts ; the 

first one is t hat as the rate of discount decreases from one year to the 

next, the deductions from posted prices for eYery A. P. I . degree of crude oil 

in excess of 27 A. P. I . increases , t hus decreasing the effective r ate of 

decline in the rate of discounts . The following e:ocample will clarify the 

above statement: -

1963 1964 1965 1966 
Posted price of 34 crude 1'178 1 . 78 1.78 1.78 
Effective price l •. 7f3 1 , 6287 1 . 63724 1 . 64577 
Effective Discounts none ,8½ % a . 03% 7. 54% 

us 



The second anomaly under the above formula is that the price of Light Crude 

Oil (33- 34 A. P . I . ) which is more eArpensive than that of heavy crude oil (27- 29 A. P . I . ) 

is reduced to a greater extent than the applicable rate of discount . Thus 

although according to the above formula the rate of discount is decreased 

progre ~,sively by one percentage point during each year, the effective rate of 

discount is onl y reduced by a half a percentage point . 

Deductible Expenses 

The Operating Companies, which in a way act as the Trading Companies ' 

Agents , receive a fee of one shilling per cubic metre of crude oil produced and 

processed . Furthermore they are entitled to a fee of 5 shillings per ton 

on bunker fuel supplied to fore:igu vessels at Abadan and other crude oil 

loading ports , These two t pes of fees are the only source of income for the 
1 Operating Companies and this income is trucei on a 50 per cent basis . Thus , 

J 

all costs incurred by the Operating Companies like , administrative , overhead, 

and establ ishment expenses , rent, fixed , land , and non- basic ass~ts charges , 

depreci ation of movable plant and equipment , mechanical transport and tools and 

other operating costs , will be reimbursed by the Trading Companies . Furthermore , 

the Trading Companies are required to provide the Operating Companies , free of 

interest, such funds as may be required for r1~-.rking capital and for the financing -of assets and facilities to be used in their operations o 

The Trading Companies , are also permitted to include as part of t heir 

operating costs , their office and administrative costs which was originally 

agreed to be not more than 2 per cent of the posted price of cr.ude oil , and 

as of beginning of 1958, it was reduced to 1 US Cent per barrel of crude oil 

purchased and sold by Trading Companies in Iran, as well as crude oil delivered 

to Refinery an account of Trading Companies . This limit was further neduced to 

½ US Cent per barrel after the implementation of the 1964 Supplemental Agree­

ment . 
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Finally , it should be stated that applicable posted price for crude oil 

delivered to Refinery is the posted price of crude oil of equivalent quality and 

gravity offered for sale F . O. B. tai1kship at Refinery port , les s an appropriate 

loading charge which may not exceed 8d. per cubic metre . -
Products delivered to Iran for Internal Consumption 

The Operating Companies are required to deliver to N. I . o . c . such petroleum 

products and derivatives normally manufactured by them as N. r . o . c . may require for 

internal consumption in Iran. N. r . o . c . shall pay the Operating Companies for 

any crude oil produced and delivered on its account to the Refining Company , 

~ \ the respective fee to the Producing Company and the Refining Company as well as 

f a proper allocation of the total operating costs of the Operating Companies . ---
Conclusion 

As a result of the implementation of the 1954 Oil greement between Iran , 

and the former Anglo- Iranian Oil Company , as well as Iran and the Consortium 

members, Iran paid the former Anglo- Iranian Oil Company £25 million in ten 

annual instalments, after havj_ng waived its claims on unremi tted revenues to 

the extent of £51, as compensation for the internal distribution assets, t he 

Kermanshah Refinery and the Naft- iShah Oil Field which were taken over and 

operated by N. I . OoCo as well as distruption of the former Anglo-Iranian Oil 

Compa.ny 1 s oper ation in Iran . 

It was further agr eed that a sum of £67 million, being the value of the 

assets at Abadan Refinery and the installations in t he oil fields , should be 

written off as operating costs during the first ten years of operations , the 

proceeds being presumably paid to the former Anglo- Iranian Oil Company 

Finally , the oil companies joining the Consortium other than the British 

Petroleum Company agreed to pay the latter -£214 . 5 million , of which £32 . 4 was 

paid in the first year of the Agreement and the rest being payable within a 

period of 20 years at 10 US Cents per barrel from their offtake . 
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Although the installations in the oil fields and the Abadan Refinery 

are the property of the National Iranian Oil Company , the Operating Companies 

have the unrestricted right of use over them during the term of the Agreement . 

Furthermore , the Trading Companies were to malce avail able to the Opera ting 

Companies the financial resources required for the i r normal operations . Any 

financial resources made available for the creation of new , additional or 

substitute fixed or movable assets would be t rea t ed as an interest free loen 

to Iran , repayable in the equal annual instalments , the proceeds being recovered 

from fixed or other assets chcl:ges debited to operating costs . The Agreement 

provides t hat non- basic operations in the greement Area should be performed 

by N. I . o . c . and t he financial resources required for these operations should 

be provided in equal parts by N. I . o . c . and the Trading Companies G Howev~r , 

up to the end of 1966 the financial resources required for non- basic operations 

were provided by the Trading Companies and treated as an interest-ifree loan 

repayable over ten years . 

The oper ating costs of the Operating Companies were to be debited to the 

respective Trading Companies in proportion to their offtake as well as to 

N. I . OQCo for the amount of petroleum products received for internal distrabution . 

The Opera ting Companies • only income is their operating & bunkering fees which 

are taxed by Iran at the rate of 50 per cent. 

Stated payments which prior to 1964 were deemed to be part of the Income 

Tax payable by the Trading Companies to Iran , were thenceforth to be included 

as part of operating costs of the Trading Companies o Further more , discounts 

from posted prices were permissable as from 1964 on a declining l evel. 



APPENDIX I 

At the time of signing the 1954 Agreement , the Consortium members a..~d their 

share holding was as follows : 

Culf Oil Corporation, Socony Vacwn Oil Company 

Incorporated (new Socony l\Io bil Oil Compmzy Inc . ) , 

Standard Oil Company (New Jersy) , Standard Oil 

Company of California and the Texas Company - (now 

Texa Inc . ) , each with 8 per cent; The British 

Petroleum Company Limited (then Anglo Iranian 

Oil Compa~y Li mited) with 40 per cent ; Bataafse 

Petroleum Maatschappij NoV. with 14 per cent ; and 

Oompagnie Francaise des Petrol with 6 per cent . 

Subsequently , as from April 29 , 1955 , under an arrangement previously 

a £:;reed to by the Government of Iran and Consortium Companies , one eight of the 

percentaee interests of each of the original five American Consortium members was . 

transferred to and divided among a further nine American Oil Companies . 

These companies were the An1erican Independent Oil Company, the Atlantic 

Refining Company , Ha.nook Oil Company (now merged with Si~al Oil and Gas 

Company) , Pacific Western Oil Corporation (now Getty Oil Company), Richfield 

Oil Cor poration , San Jacinto Petroleum Corporation , Signal Oil and Gas Company , 

The Standard Oil Company (Ohio) , and Tide Water Associated Oil Company (now Tide 

Water Oil Company) . 



PART II Th Implementation of the the 1954 

Agreement and th~ Supplemental 

Agre ment of 1964 during the 

years 1962- 1966 

Th major purpos of the present study was to arrive at some more 

reliable data for inclusion in Iran ' s Balanc of International Payments 

than was previously available . 

Th r are principally fiv items in the Global Balru1c of Paym nts 

Summnry table thc.;.t concern the operations of oil companies . These are value 

of xports , direct investment , disinvestment , chanees in net ass ts or 

liabiliti sand investment income . 

Exports : 

Th re are basically three methods from which data r garding the value of 

exports of crude oil and p troleum products can be obtained . Th first and 

most natural one would seem to be data supplied by the Customs Administration . 

How~ver , since the customs data do not distinguish b-tween the quantity of 

oil that have b en exported by the various oil companies op r ating in Iran as 

w 11 as exports by N. I . O. Co and sine the value of exports by each group is 

required in determining its investment income , it was decided not to use these 

· data. Th second source would be to multiply the quantity and quali ty of oil 

exported by ach oil company by the price of such oil products . In the first 

are not available regarding the various quality of crud 

oil and petroleum products exported by th oil comparrl s . Secondly , since the 

international oil market is controlled by ol igopolistic companies , actual marke t 

prices sre not knovm e.nd posted prices , ven if discounts are taken into consi­

deration , may prov to be unr alistic since the producing and xporting oil 

compai1y may sel l its oil to its par nt company substantially blow its market 

or true value . 
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The last method , which is rather an indirect one , is to assume that the 

oil companies' invest ent income is at least equal to the amount of income tax 

paid to the Government of Iran. (Under the present income tax l aws in Iran , 

II 
companies .,_operating in the oil and hydrocarbon industry are taxed at the flat 

rate of 50 per cent of their taxa3le income . ) Thus having arrived at the 

taxable income, one has ~o add the deductable ex~enses in order to arrive at 

the Gross Value of Cruae Oil and Products exported . In the case of the oil 

Consortium of Iran , these expenses include producing and refining costs as well 

as respective fees, Trading Companies office and other expenses as well ~s 

stated payments paid after 1964. Prior to this date , stated paywents were 

deemed to be part of income tax payable to Iran. 

For purpose of comparison, both the second and third method were used in 

calc~ating the value of exports for the yea:r 1965, for which period the brealcdovm 

o¾ the various types of crude oil exported and delivered to Abadan Refinery 

were available and nuplift" of Abadan Refinery was based on the 5% minimwn rate . 

It was found that the value of exports calculated under the second method , ioe . 

multiplying discounted prices by quantity and adding r~ing cos~s~ fees and 

uplift, was only marginally higher (one tenth of one per cent) than calculating 

the value of exports under the third and indirect method Thus~ in~e;! 

method has been used for purpos e of this study and it should be noted that prior 

to 1964, the 

undiscounted posted price and t hereafter on the basis of discounted posted 

price . 

Direct Investment 

Direct investment by oil companies is the amount of capital which they 

of 

have brought into Iran for the purpose of their operations . This capital may be 

in the form of capital goods imported, or local expenditure capitalized or 

foreign exchange converted into local currency for working capital purposes . 
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The source for the compilation of t his type of data is t he Iranian Oil Operating 

Companies ' (i.e. the reducing and Refining Companies) balance sheet from which 

the data gathered in Tables I , II and III heve been compiled. As has been stated 

in Part I any additions to fixed or movable assets by the Operating Companies is 

treated as an interest free loan to Iran repayable in ten years . Thus , for 

balance of payments purposes , it wovid have been possible , theoretically, to 

treat t his ype of investment as a loan, however , since the oil operating com­

panies have full degree of control over the m~agement , although not the owner­

ship , of t he oil installation the increase in this type of assets is treated as 

Direct Investment by t he oil companies . Furthermore this method of treatment 

evades t he complication of how to deal with fixed assets under construction, 

since investment in this type of a Lset is not treated as a loan until such time 

as it becomes productive <> Tims , the first part of Tables I and II shows the 

amount of- new ·Investment undertaken by the Producing and Refining Companies in 

different categories of assets and the two totals are combined in Table III to 

show the Direct Investment in Iran by the Consortium Companies , which totals to 

£95.6 million ( 267 .7) during the last five yearso 

Disinvestment 

The 1954 Agreement provides for the repatriation of capital invested in 

Iran by the oil companies . As has been stated above , all Direct Investment by 

the oil companies is treated as a loan to Iran and provision for its repayment are 

made by debiting operating costs with appropriate fixed assets charges in 

respect of those assets which are in operation over a ten year period . TJ1Us to 

evailiuate the amount of disinvested capital by the oil companies, the sum of 

fixed assets charges shown in the Operating Companies ' balance sheets have been 

used and are respectively shown in Tables I , II and III. The amount of such 

disinvestment during the l as t five years equals £71.7 million ( 200 08 million) , 

thus net new investment during this period amounts to only £23 . 9 million 

($66 .9 million) . During 1962 and 1963 , the Consortium members showed a net 
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disinvestment of £14. 4 mil lion ($40 . 3 million ) in their capital investment in 

Iran. If changes in excess of current assets over current liabilities were 

also to be ta.ken into account, the above figure for disinvestment would inc~ease 

to £23 . 3 million ($65 . 3 million) . However , t his -trend was substantially reversed 

as a result of undertaking the development of two loading ports and capitalizing 

drilling and exploration costs since 1964 0 

Changes in Net Assets or Liabili ties 

Since t he Trading Companies are required to finance the working capital of 

the Operating eompanies any increase in the l atter~s current assets is deemed 

to be an increase in the oil companies Direct Investment . On the other hand , 

an increase in Operating Companies Liabilities will show a decline i n their 

investment . Thus changes in excess of current assets over current liabilities 

are shovm separately in Tables I, II and III . As can be seen f rom Table III , 

t he oil operating companies have been increasing their net liabilities during 

the last five years , t he i ncrease being more pronounced in 1962 and 1965 . On · 

a net basis , the excess of current assets over current liabil ities has decreased 

by £15 . 9 million ($44 . 5 million) during the l as t five years o Thus total net 

i nvest ment by the oil companies during the l as t five years amounts to only 

£8 million ( 22 o4 million) o 

Investment Income 

In order to arrive at a true figure for the investment income of oil 

companies , it is necessary to have the reali zed and true market prices of 

crude oil and petroleum products exported by t hem. Thus , all deductable expenses 

together with t axes and royalties paid to · the Government of Iran would be 

deducted from the value of such exports to obtain the investment income of the 

oil companies. However , realized and true market prices of crude oil and 

petroleum products are not readily available and for t his reason , the In­

vestment Income of oil companies is imputed to be equal to the 50 per cent 

tax which t hey pay to the Government of Ira.no Tuus the investment income of 

the Trading Companies prior to 1964 is equal to the stated payments paid and 

the amount of taxes paid to t he Government of Iran which together amount to 

50 per cent of taxable income . After the implementation of the 1964 Suppl emental 
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Agreement , the investment income of the Trading Companies is only equal to the 

amount of income tax paid to the Government of Iran. As can be seen from 'l'able 

IV there is a sharp decline in the Trading Companies ' investment income between 

1963 and 1964 which can be explained by two factors . The first is that during 

1963 and in previous years , Iran' s income tax receipts was based on posted 

prices , whereas in fact , it is highly probable that some discounts were given 

by the Trading Companies in selling the crude oil and petroleum products , thus 

their investment income would consequently have been reduced . The second 

factor is that after 1964 , Stated Payments were expensed as part of Opera.ting 

Costs , thus the Trading Companies • share of net taxable income declined since 

Stated Payments were no longer included as part of the income tax paid to Iran. 

Summary 

Table V shows t he main features of the oil Consortium activities in Iran 

during the past six years . Total net production has increased by 73. 59 per­

cent,from 425 . 6 million ba~rels to 738.8 million in 1966 . pproxirnately 94 . 4 

per cent of total production in 1966 was for export whereas in 1961 , this 

percentage was slightly lower at 93 . 4 per cent . ProductioL for internal 
') 

consumption h s increased by only 482 per cent during the period , whereas ....._ 
that for export has risen by 75 . 4 per cent . It should be noted that figures 

given in Table V for internai consumption ~re nmt total internal consumption 

since a relatively small quantity of oil is produced in the Naft- i hah 

Oilfield and processed in the Ker manshah Refinery . 

Furthermore, the Trading Companies total o.Cftake of crude oil exported 

and crude delivered to Abadan efinery does not equal the quentity of crude 

oil and products exported , since some of the crude oil delivered to Abndan 

Refinery is lost during refining operations. However , since the basis of 

calculating Iran ' s revenue is on the quantities of crude oil delivered to 

refinery , this figure rather than quantities of petroleum products exported 

hns been used . 



Value of crude oil and products exported has increased by only 47 . 9 

per cent during the l ast six years , whereas quantities produced for export 

have increased by 75, 4 per cent . This relative decline in the value of 

exports can be explained by several factors. In the first instance 1961 

valuations are based on undiscounted posted prices , whereas 1966 prices are 

based on discounted posted prices . Secoucily there has been a relative decline 

in/quantities of crude oil delivered yo refinery ns compared to the Trading 

Companies • total offtake for exports . This percentage was reduced from 23 . 2 
I 

per cent in 1961 to 150 7 per cent in 1966, Furthermore , ot;rating cost_s of 

the refinery which is relevant in valuing products exported has decreased from -------84,5 U.S. Cents per barrel in 1961 to 57. 4 U. S. Cents per barrel in 19660 

Iran ' s total revenue during the period has increased by 92.8 per cent , 

partly because of incr•,ased production and partly because of increased revenue 

per barrel of offtake, which has increased by approximately 10 per cent despite 

lower valuation of crude and products exported , Iran 1s share of oil revenue 

compared to unit value of offtake has increased from 37 , 9 per cent to 49 . 4 

per cent during the period. 

The Consortium members • investment income during the period has only 

increased by 43 . 6 per cent, despite higher increases in production. Several 

factors should be noted in appraising this figure . In the first instance 

in 1961 discounts were not accepted by the Government of Iran , thus any 

discounts given by the Trading Companies would have reduced their investment 

incone in 1961 . Secondly , it is improbable that the effective discount of 

7, 54 per cent permitted by IrD11 for 1966 exports was actually granted by the 

Trading Companies , any difference would therefore increase their investment 

income in that year . Finally , since stated payments were no longer included 

as part of income tax paid to Iran , and were expensed as part of operating costs, 

the Consortium members • share of net taxable income has decreased . Thus , 

Consortium members ' share of investment income compared to unit value of 

offtake has slightly decreased from 37 .9 per cent to 36 .8 per cent during the 

period . 
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Footnotes to Table IV 

(1) lthough , th~ greement provides for the inclusion of Tradin Companies ' 

offic and other expenses at a maximwu rte of 'c1/o of the posted price of crude 

oil, in calculating total deductible expenses it was agreed between the trading 

Compani s and N .r .o.c. as from the beginning of 1958 that t his -.. ate should be 

reduced to 1% of the posted price of crud oil. It was also l ater agreed , 

although the exact date is not available , that the maximum of ' rading Compe.nies 

office and other expenses would be equivalent of½ of one US Cent per crude 

barrel of oil delivered to the Trading Comp nies . his f l at rate has be n used 

in t i e above c culc.... tions in t :1e absence of more exact data . 

(2) The actual payment in respect of 1961 oper.ations was less by 485 ,738 than 

t he liability shown above due to overpayment in 19600 

(3) This figure does not i nclude a special pa ent of £1 , 785,714 m~de to the 

Gov rrunent of Iran in settlement of the under-m~asur m nt of crude oil delivered 

to ie· incry in the years 1955 to 1959. 

on account of chnnges in accountigg of 

includ d. 

- 0\1ever , £4. . 8 rccei v d in 1964 ~ 

xploration and Drilling costs have been 

(4) J:his fiu :i.re includes 60,461 received in 1965 on account of having 

considered 67.7 million bru."'rels of cpude oil deliv red to th efinery on account 

of Trading CoLlpanics as 33" •• I. whereas it should have truly be n 34" • • I. 

The corresponding ainount h~s been deducted from the 1965 figure for stated 

puym nts . 

(5) ctual payment in respect of operstiuns in 1964 wer £125 , 324 , 484 , however 

an djustment for overpayment in 1964 to the eJ~tent of 700,000 has b en mc....de , 

as iVCll as the exclusion of 4.8 million received in 1964 on account of 

chn1ges in accounting Explor tion and Drilling Costs which w re attributable to 

operation in 1963 (See note 3 above ). 

(6) Se note 4 above 
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~~.~~4-,----9--~A~,-a-----~---~ - !l-3 , 5-9-9-, 0 6-1- -~ ) - ----H,l-!9,1-2-0,-5-4-4 
(6) 

-----~T..__o..........,t'-""a .... l...___d......,,._e d_u_c t i b 1 a expu~;:...1• n.L..~l:i..t:.1:1:Jii::.___, • .___ ___ ......___ 6. ---11-7.LJ.3LJ:f--l31L. 9.,___~ 9. ; -!l4a..1L.'"f-------t-.,_'7._fi._,,r---1L--..,_~:.u.... t::. ....... ~~A_,l '7~ --- t'------- ---r6-2-,--04-9,--0-4,-.. _'>i-+-------- •-n~i..::~>----.1,-;
0 

~i,-,1'J,-.'J~ --------.;1;~1-\;lrv'°'·"r-....--,il:-~ ""_ ~~ .. ,.,~,)-d-:!--:L--t! --------11--::_ 1-~ , ~~ ! , ~ ~ : 
.. ! --- -------+-------+-------- t------:;-l'-----r------.-----------.-

St :-i t:Pn PAvm~nt:s. 1 
r 

Income Tax P aid bv Trad i ng~ p~c1,µn~1.~· e...._· ~Si_ . _ .!!!!i.'----....f:7-=4~._.4= 9-'!!9:....,i-~0.,__,9~1 4~ f-"l _.2L4\'---___ _,i,.--.1 ..,.., .-9-"'3=4"'-1,,~.1--.5----3 -t-----·-:---.IQ-r-. ---Q.-2 1 ..::i.. ~ i:.n ~ 3 ~ 
; I I 

Investment Income of Tradin~ Conlo anies. £ 105. 199. 99( 16 .. 433.489 ~ j i37. 516. 507 
I 

De em e d Gross V a.l u e of Oil Ship men ts 28 3 ,,, ~?~9~2~•~3~9~2!..___ ____ ~ 3~0_9~_,_.~0~0~3~•~2'!...."2~ > _...____., ___ -__:_,~_ ~3 =37~ ~ .. 0 _,,,8~2~. _,,,0=5=6'-+-____ _..,.__3--F ·L-=8_...: ..L-"" ?8'-"--?~:_..9'-'4....,,5~ ------3i ~ 1~724.~6'-"'2.....,t.._,.~3~07'-t------~..::1.1....,Q➔·-"8u.3L!o5Lj.,..._.!:l.._.i9L.!50L-t--~ ----------- e ~ - -

Iran's -Revenue: 

,..,..._ ....__ - ..5 ..... ..__ 

.., - - .. .... ... A -J Ill 'v .. W .., • 

D f"Pn. r,r,.r, ~- ~ '· A ~ - - ---- - ---,· --,-- ... -J -- .., ' - -- • ..,,.;ii:,:, 1 vu.a. 

--T+-P- a-d¾-a-g- G-e-.-1 nc eme--'F-a-x-.- - j '74,499 ,0-9-.:J - ' 1,-9-3-4 , 15 3 - .. 19, 824,484 

r-Q_ d-u--ei.-n-g Co • I- n e-ome - T a-x .- - - £- - 1,8 8, 9-4-'i -- f--2,---1-0---1 , 3 9--5 2,682,058 

, 

Refi-n-:i--n-g--Ge.-Income~ ~a-x-. - - - i - - S¾-8, 66-9 '- -- ___ _, 600,005 - -J- --602 ,151 609,906 61'8, 8-40 

;-J.-9-,~4-, 8-8-6 •- -----140,-4-5--8, 6 3-:; - -16-6-,-? 13, 509---

-C-~-O-r----t--.i..um- Membe.r-s.-!--Ln-¥-es-tme-11-t--Lnc: -0-m.e, ..... _----l------+-------+- ------+------+------+------+------- +----- ---l------+-------+-----7, --1 

Trading Co. 
---------------------- i ,--1_05_, 199, gc 0 1 l!t'1. ~ 1 fi ~0'1 

--Pr OdlJ C ing_Co -- ------

__ Refinin~ r-.n_ 

Total. 107,607, 6( 6 119,134,88p ll40 1 458 1 634 

Source: Operating Companie~• BaJ ance Sheet:~ and data ~uppl,ied bl the 

Se e att a ched age for explanation of footnotes. 

I 

i:er a t . ng Comr ani es. 

23.114.448 

I I 

-~ 618, -840--

136. 204. 91 l ll54.536,89E 

I I 



I ANI OIL T G CUM A E 
TABLE 3 

Ne w Investment , De preciati o n & mortiz a t io n Cha r ~es , Chang es in Net ssets and Total Net nvestments 1962- 1966 . 
I 

1962 1963 1 964 1965 1 9 66 1962- 66 
-

New Investme nt : 
--- - - -- - -

Refining Company . £ 4 , 575 , 875 2 , 846 , 448 1 , 311 , 833 4 , 56 , 822 14 , 883 , 899 27 , 6 7 4 , 87 7 
- - - ----- --

____ P.r-o-clu-C..i.n.g_Com an-y:_. _ £ _ 5 , 19 · , 908 / 
) 2 , 

- ~ 2 , 206 , 89 4 - 31 , 699 , 8 3 2 7 , 019 , 004 57 , 938 , 717 
, , . 'I 

-· - -·-

- - -+------- - - - - -----

'Tnro1 ' ( \ 
-fl. 9. 6 89. '7R~ n . '7 5 2 ,,_,6....,1.,,.'7..__-+------f=2~3..,_.--==5=-=l'l::...8:::..~• 6~3:..:.7---+------ 35 . 756 . 654 21 , 90~, 90 3 95 , 613 , 594 

• # 

__ Ile.p. r e c ; a t i _o_n _ &_ Amo.r.. tiz..a ti o n : _ _ 2? , 111 , 792 13 , 307 , 328 65. , 852 , 184 1 00 ., 118 , 63 1 61 , 32 8 , 128 ~67 , 718 , 06 3 
---

~ ,-

1\ e-f-r-tri n C-Om p a ny . £ .5 , 660 , 02 6 , 576 , 206 , 914 , 4 2 5 2 , 832 , 956 - _fi_,-_ll_G__~ --- 28 . 300 . 35 5 

----~'D r...o..duci Comp any . ~ 9 , 1 3G , G2-1 - - 1 - ,--700 , 4-5_3- _ 8 -, 668 , 262 , - -2 , 403_ 101 - 143 . 416 . 595 

£ 1-4 , 1-9--0-,-~ - -- A -, 06.t. , 64 l.7 , 614 , 878 -11 , 5-0_1 ,-2 1 ~ 1~74~67 71 . 716 , 950 -

ill: 41 . 412 . 06~ >9 . 372 . 099 _L42_,_ 321 . 6 58 , - 32 1 203 , 410 3 8 , 4 98 , 22 8 20 , 807 , 46 0 
- ----

_Net Investment {-1=.2.'1-------i-------+-----~ ~ =...-,.=.!~==-1------+--..=:..._JL2"::~L~_::_4"-----£ ,_5. 107. 240 .... 9 • 3..0 '!. -!;4? ,_? 1_903 , 759 - _24 , 255 , 436 8 , 153 , 536 23 , 896 , 644 
-- -

$ 
/ 

- 14 , 300 , 27 ~ - ·- 26 , 064 . 77 2 16 , 530 , 525 67 , 915 , ..,21 22 , 829 , 901 66 , 910 , 603 

- - - - -- - -

L ess Ch ang e s in . 

----±-!.-e n-g-~ r-m- -P-e e--i-v-a-s-l-e+~-- -- - - ----f--- - - - -------1--

--------~e-f-i-ni&g-G-emp-a-n-y---
1 , 033 , 86g__ 1 , 657 , 888 

----------P-P-e-Ei-u-c-:i--n e-m-p-a-&y £. -+----'""'- 83 , 371 1 , 315 , 682 

-------iE~~x~oH-He-HS--H-S -e-f-- -Cu-r-F e n :t A-s-s--e-t-s-GJ r..e-P- Cu-r- r e n.-t -Li. ab i :i-t-i-e fS-;~-- - -+---------jl------ ---- --

1. 542 , 22 1 - 2 , 3 1 1 , 64 3 - 3 , 279 , 360 - 7 , 316 , 502 

£ - 5 . 083 . 25! - 545 . 661 - 3 , 643 ,879 - 3 , 7 98 , 9 4( , 509 , 841 - 11 , 561 , 900 

-------+-----~ --- ---- --

l-

~- .:=--~ - --F-- -'--4--1 , -'-£ 0 _1_4-,...;~_ ----- - 7 5 5-.., 819 _ __,_ ____ _ - 1s· , 9 04 , 832 

- 14 . _532 , 6~? - 2 , 973 , 942 - 44 , 533 , 530 



New Investment : 
-- - - - - -

Refining Company . £ 4 , 575 , 875 2 , 846 , 448 
- ---- - -· -

- - P.r..o-d.ucin..g. _Go..m any ... - - £ 5 , 19 -, 9(2_§_ / ~906 , 169 
) 7 , 

-- - -- - - -- - - -- ----- -· 

'T'ni-n1 ~ 1 ) 
£ g n R2 . 78~ ... . 7 52 . 61'7 

-

27 , 111 , 792 13 , 307 , 328 
- Dep re c ; a tion. & _Am.or ti.za ti on : - - . ,.. 

-- - - ~ 1 in Company . £ . 5 , 660 , 02 6 , 576 , 206 

'D r..o.d.u.ci - Co npan.y . - - £ 9 , 130 , 02-1 - - - 7 , 4 4-,-'l 8-- - -

TotaJ (2.)- £ 14 ,-7-9-0-, 02; A , 061 , 64 ---
, __ --

-- - - -- - 4.1-, 4.l._2 06~ )~ . 37 2 . 099 -

Net Investment._ {-1-.-~2-' £ - 5.107.240 ~9 :j 0 4 ':] 
-

...... -... --

27 ~ -26 1 064 , 7? 2 $ =1_4,_300 -- - ---

-

1l 

Less Chang e s in . 

- ~ o-n-g-:--t er m P-ec-i-v- 1-e-; - - - - -- - - -

- Re finifrg-G-omp--an~ --- -- £ ., --= --
- ~ d u-c-:i.-n ·Ofili)-a-ny £ ... 

--- -.. - -

- -- =~-e-s-s- 0 f- --Gu-r---P--e-n t -s-e-t- 0 ~ ~ p ur t a- i itie 8-! - - ·-'- -

n -~..: - ..; ~ 
~- ~- - __ ,..r ~ - 2.798 94,, --46 8 . 77(5 

- ,.. - ., 
.. 

;>r od-u.cing Compan.y - -- - -- - - £ - 5 . 083.25! -545 . 661 

- ------- -- ----- -- - -- --
-
I 

£ ~2-. ~ Q 9 • 1 QQ .. 1 . 01.::1 _ M:l3 - - -- --

.!ti: - 2 9 0 '7 0 _ 1 hr ... 2 , 840 , ..=; 40 -. -0 

Total Net Investment ( 1 - 2 )• 3 £ - 12 , 989,4: 19 / -10 , 323 , 29( , 

1-3 6 , 3 7 0 , 4 2 ~ 1 / .. 23' 905 , 2121 
I.L{ 

Source : Tales 1&2 I 

l i 

J 

>-- '-- I 
1 , 311 , 33 4 , 056 , 822 I - -

22 ' 206 ' 8Q4 - 31 , 699 , 8 8 2 
/( . ..; 

-

12 3 . 518 . 6 37 ~ , 756 . 654 

.-
65,, 852 , 184 100 , 118 , 631 

, 914 , 425 2 , 832 , 956 

- .1 ,-7 0 , 45::L -- 8 , 668 , 262 , -

.17 , 614 t 87 8 
,.--

11 , 5J11 , 2-1ll 

49J 321,658 32 , 203 , 41(2 
'--

5 .1. 90 3_,_2__5 9 -~ 24 , 255 , 436 

/ 
16 , 530t_525 _67!_915 , 2~ - -- - -

- 1 , 033 , 862 

1 , 3 .1..5 ,_ 8 3 9 - - 113!__528 

- - --

1. 542 . 221 - ,3 1 1 , 64~ 

- 3 , 643,879 - 3 , 7 9 8 , 94C 

--

- 755 , 819 - ~ -- - 5.i 190_, 24S _ 

-2 . 116 _,_293 +-------1---1_4~•~5_32 , 6S2 
- ,;,7 
5 , 147 , 940 19 , 065 , 18':i 

11: , 414,232 1 I s3 , 382 , s2.:: 

-

-

- -

I 
14 , 8~3 , 899 1 ~7 , 7 4 , 87 7 

I 7 , 019 , 004 67 , 938 , 71'7 
-

-

21 , 90~. 90 3 t}S , 613 , 594 ---

61 , 328 , 128 267 , 718 , 06: 
-

-•· _6__, _ _3j_fi_ ,-2Ji.6 --- __28 . 300 . 35! 

7 , 4;-s _3 , 101 ~3 . 416 , 595 

13_,_7 49 - 367 _ - 71 1716 , 950 

3 8 , 498 , 228 200 , 807 , 4 6 ( 
--- -

8 , 153 , 536 23 , 896 , 644 
-- - - ------

22 , 829 , 901 

-

624 , 026 

83 , 371 

-

- 3 , 279 , 360 

, 509 , 841 

_ - 1 , 062 , 122+-
- - 2 , 97~9421 

7 , 091 , 414 
19 , 855,96~ 

I 

-

66 , 910 , 603 
--

- -

- - --

1 , 657 , 888 
- -

1 , 315 , 682 
- - ~ 

- -

- 7 , 316 , 502 

- 11 , 561 , 90( 

f 15 , 9~4 , 8_3: 

-~--44 , 5 3 ~ ~~( 

17 , 991 , 812 

I 
:.:!~, 'J77, V/ 4 



~ . TABL E 2 I AN I A OIL I BFIN N CO PANY 
New Inves t ment , De p reciat i on c har g es , Ch ang es in Net As s ets . and Total Net I nvestments 1962- 1966 

New Investment . 1962 1963 1964 1965 1 9 66 1 9 62 - 66 
I 
I £ £ f I I £ I £ 

- - Ba s--i--G-F--1=-n-e-d-- As s e t s . - " 3 5 , 9_8.7_ - - - - ~? , 59-1. - 1--- --- 2 , 3.06 , £> 7 3 5 , 4 4 5 , 569 14 , 605 , 5 2' 
, 

- - --

Non basic Fine4 A~sets ~ _ 2 , 37 8-, 1-5 8 - - - 2-,_065 , 144 ,_ - 51-2--, 2 36 - - 555 , 713 - _ 4-66 , 319 - - - - - 5 _, 977 , 5_'; 

La nd Assets . ------+ 
1 , 141 - - -- 1 , 16 4 

r 
- - -- 2 , 3( 

-- I--------F._........._1-,-9-11- , '2.8_5_ - 9 ~ , 6 5--4- -- 20 , 2-56 1 , 2--7--:l. , 7 5--5- --ls, 49-7 , 1 56 _7 , 783 , 7-28 

n tt No n - bas i c - 8 35 . 8 :i 4 - 21 2 , 121 51 , 956 i-1 , 474 , 67 ~ 

29 3, 69 f _ ~ - 25 , 205 ... 43_, 467 _ 
- - - 1 33 , 661 

- - --- 182 , 731 541 , 41E - --

__ I IJ.v~ stme n ts a t Cost . 

_______ _ Io tal (1 ) 
II 

- 1-2 , 846- - -1-----, 4--, 0 5 6 , 8 2-2 -- - - 2-2 , 67 4 , 87? 

- - --- ______ _.,__ ____ ~-- -t-
TI P n reri ~ t ion of i---------+------+ ------t-------t------i-----..--11'~-----, --------1------i------+------+-----+-------+-----

/ 
sset s exi sting --at e ff ect~-'Le- d-atf! - _ ~ -I- 2 3 4..,_000 

--+----- - ------- 2 , 702 , 00 

----+------ ~ 1 , 145 , 231 ____ _ 4 , 690 , 309 -i------- ~346 , 472 
d a te bas i c 

.. " .. " Non- oas1'c 
,_ 7 7 8 __J 0=-7'---+----- . , 0 6 9 , 573 ___ 1 , 276 , 03~ 1 , 327 , 199 

t-- - _ _:____ 1 , 390 , 396 
-----1----

5 , 842 , 105 

" 11 Lond 
1 2 3 122 12 2 279 768 

"" _.., - - 1. , - A - - - +,.... 139 . 1 2 0 303 , !10 370 , 291 360 , 404 23s , 2s2 I 11 , 409 , 0 10 ------1-------
_ 5 , 660 ; 002 6 , 919 , 425 2 , 832 , 956 6 , 316 , 266 28 , 300 , 35 

----- ---

~v-e S-'t--m 0-n t - --1 , G-8--4--,~ 2--7- 58 -- - 5 J 60 2 , 6 9--Q ~ 1 , 22--3 , 866 8 , 567 ,--63 3 - 625 , 478 _ 

_ _ L~e~s_s_c_hang es i n_; _ 

_____ .LJ;;Tounl,J~g_=- -1tJieur;:.imn,__J r :Je~~~-8~J..1·Y.,.ll v;:iu;bLJlbje~s§__ l------t------+ --------t------:t. _:----1 1 ------t--:::-----t-----"7r .J.1 __ 
7
, J..Al-..-:r)..;7.)...r, -~0 &;.~1")4 ------f--tF.~'>!'.t,-Q ... ')...._F.._-t-_____ --+-11'-+-w.h.w,J..!;2_, . ...lR.l.lR,L;R~ 

____ Excess of _Curren t s sets O, er 

Cu rre n t Li ab i l it i es . 
----------- - -

- 2 17 9 8 ' 944 1 , 54 2 , 221 - 2 , 311 , 643 - 3 , 279 , 360 - 7 , 316 , 50 2 

------t-----,--------- ------+--------+-------- -------'---



I I 
..L ..., "'if 

I I 
J.:7 0 .., 

I I 
J.~ b4 

I .I; ... ._...., ..&..&& V ~Q "" -'H"w' .&. .L .... • I 
£ £ £ 

196 5 1966 196 2-66 

I £ 

-4 , 19 9 , 7--0'J- ' '1 3-5..-,-9-8-7 __ 9-.1,.7 , 59_.1. __ 
- Basic Fine-d- Assets . - - --- -- --- -- - - - - - . -- - -- 2 , 306 ,_f>7 3 - - 5 ,-445- , 569 L~ , 605 , 522_ 

Non basic Fi_!.1.~Q Assets . __ 2-, 065 , 144 555- , 713 466 , 319 5._., 97 7 , 5'2_Q 

____1ond Assetf? . 1 , 141 - -- - --- -- - 1 , Hi 4 2 , 305 

Ass e ts Under_ C Q_ n st r u _!:: t :!:_ o_n __ B_a s i c1-------- __ , _____ _ 1,-2-7 1 , ? 5 S 

- 21 2 . 121 

-- 8 , 497 , 1-5 6 --

51 , 956 

' 7 
1 7-S 3-,-7 2 8 

- 1 , 474 , 672 
tt n tt Non b::isic 

Mo v eabl e Assets 

___ l_nves t me nt s at Cost . 

Total _ (1 ) 

- - --- -----------

/ 
_ _ A o-c:,~ at e ff e c-t-i.v...e- .da-t .e -- --

Asset Q c r eat ed post- e ff ecti v 0 

d te basi c 

- -1"- ---- ...-.. ----1,r 

- -.".---------.,,- - " 

( 2) 

~ s-t-rn-e--n t - t-1----2 ) 

L e s s C h.a.n.g__e. n_:_ 

Exce ss _of C_u~r~nt ssets o, er_ 

u rrent Liabilities . 

------------ -

T ot al Net Invest ent. 

293- , 69-L 

__ 4...,--5. 7 Ji..., ~ 1 ; 

- 835 . 8 3 4 

- 25 , 205 

----t--a2-,S-4·-t--.;..j--j -­
l 

~94 . ? 83 

-- - -- - - 1--- -----f-----:------:i\ I ---·-- -- - - -
11 

541 , 41 5 
------

')~9 , 004--

4--,-0-5 9-,-8-2-2- ---- - .14-, 8-8..3-, g__g__ f--

- - ------I---- --------,f------ -

4.234 . 000 " • 234 . 000 4 , 234 , 000 --¼---------!------- - --+------t~ -----~ - -
12 , 702 , 00 

507 . 849 969,j<' " .,,... - - 1 , 033 , 982 
-1--------1-....L 

__ 7 7 ~ ,_9 o~' - ¼------ . , 069 I 573 
- - 1 , 276 , 030 

1 3 1~ 122 

139 . 12 0 303 , !10 370 , 291 

_ 5 , 660 , 002 6 , 576 706 
- - - 6 , 919 , 425 

---

- "' -, 9- J s--8 -- - 5 , 6 Q 2- , 6-9 2- -

-----1---- - ---------- -

- 2 , 7 9 8 ,_9_4_4----1-_ ____ ____:---+---4--'9,._8~ , _? _7_6~ ---- ___ 1_,_5_4_ 2_ , _2_2_1----1~- --

- ----t-----------'\"-1------________._-

-- 1 , 145 , 231 ---- 4 , 69 , 309 I B, 346 , 472 ---t-----'-----'------+1--~ 

122 

360,404 

2 , 832 , 956 

1 J 22 ,866 

- 2 , 311 , 643 

1 , 390 , 396 

I 
279 I 

235 , 82 
I 

6 , 316 , 266 

8 , 56? , -6 3 

-3 , 279 , 360 

5 , 842 , 105 

768 

1 , 409 , 0 10 

28 , :300 , 355 

- 7 , 316 , 502 

----- ----------------~-----1~ -----1-- - ---+---- - , ---- -- i----------1--------1-------+------ - -- - - -------

Source : Re finin g Co m a ny's Bclance Shee~s 



T BL E 1 

New Investment 

N-0-n-ba..s-i-e- Ri.xe d Ass e t s 

As..ae...:ts__ __ _ 

-A-s-se-t; B-d-e-F- G a -n s-t--141-c "t-i o n -B-a-8--i-C 

ILE PLO T CN & P .ODUCI G C P NY. 

New I nvest ment, Dep ~eci a tion& Amortizat i on ha r g es, Ch an g es in Net As s ets a nd Tot a l Net I nvestments 1962-1966 

1962 
£ 

5 , 381 , 417 
-----

66_5_, 465 

61 472 

f5 91 , 489 - --

1963 
£ 

2 , 8 35 , 3 3 2 

9 35 , 0 76 

1964 
£ 

~ r! , 557 , 4 70 
-- --- ---------

8 17 , 652 

26,296 

, 
-+-

1965 
£ 

~ 

19 , 912 , 842 
-

1 , 0 34,852 
-

1 ~3 , 851 

6-, 6-S 1,- 42-5 

I- --

1966 

I 

11 , 595 , 935 1 

I 
648 , 200 

___ 75,741 ~ 

- - - ·--+--o~-, 7 B'l- ,~7 5 r -

1962- 66 

£ 

42 , 2 82 , 996 

4 , 101 , 2 4 5 

301 , 8 3 

~ 1 ,-641,'i'l ~-

_ ..J .. tL----"-.. ____ __illu.._ __ _,:-~
1 e:;-a-::.- :&t1:=.~::.:r-3------, -----, - ~;~;r,, ~ ;;7- ~ ;;,-,1..,,--, -------r--=-=--::,.i.t1~s-z,~, -zi~tt,~r-:.ir-t------t-"""'.~Z'8~,tlv~r;,-z~t! . .:.~,,'}--J-------t---;-::;j::.L-'r'i77'"-:,~;r1~8~,,t;-!"-+------~~- ~ ck_:;_1--, 6 & ... 4A-r--: -----+--

µ , :1::::.: , :4-i 

B X f)-1--{}r---a-:t-i-G-ll- &· ri lli ng Ex l orat i c n 
Capi ta lis e d 

c:rv e-a-b±-e-A-s s-e t -s a -

- - --'!' .... -0-t-tl _J 1 ) 

fl-, 

307 ,- 070 

5, 106 , 9 0 8 

- 2 , 0 12.__,_3 5.'.l ,_ ~ 1.J 25 2 ,29 2 

I 
V - 1 , 906 ' 1691 

22 , 20 6 , 804 

1 2 7 

4 , 5 84 , 842 
I 
- -5-,6-9 9 , 7 8 4- - -- ~22, 9 6 7 , 1-2-3 --r 4 ,730 

- 3 , 38 8 , 12 

3 1 , 6 99, 8 3~ 7 , 019 , 004 
- -

67,938,717 

Depreciation & Amo~.t..L::~
0 ~T=i~n::::n:n:f::··7r-----T-----, ------r -----T--------- --, -------, -----t-------1-------t------+l _____ --4 _____ _ 

As sets created post- Eff ective da1e 
Basic 

n n tt 0 Non-b a sic 

•• .. 11 Lond 

0 A. -- - - - -- ..- r-

Am or ti z at ion 

Me-v-e-a-b-l.-e A-s sets 

(2j -

N-~--l-nv-e s-t-m-e n t 

w on g w t --e r-m- r -e-c·e-±-v a-b 1 e-s 

- - - -:;:;~e-s~ ---€u p-re n ~ · -e-t s--e-v, ~-­

Curr e n t Liabi it i es 

~ , -3-7 1,GQQ-- ·-----+--. ~, ZM , 000 Y' '"2~-1,{)0 0 -
f4 , 464 , 472 4 , 77 ': 1291 / 5 , 0 ' 3 , 038 5 , 530 , 133 

-
-- . I - ~ 07- 1-,-3.9 0..., .:!. '\ ~ ..l t ,,t;VV J .LO°" ~- ----

4 , 0 4,378 I ~3 ,7 84 , 312 

·----, ----+-

------t...1.1-,.r-"A..._.'7,_.._._,.~ ...... R1-1i....7'--...------ --l-ii ' 5 6 ,1, 3 4 8 

2 , 216 
~ 

, 795 4 ,540 8 -, 84 17 , 451 

I 
~ Ar,. r\ ..,,,.. ~ 

.::.. , 8C6 , ~Z~ \ r' 
... , --- ,..,, ...,, -

ll , 150 , 926 ---- .... 86 8_,_2 5· - - 439 , 544 - 121 320 -

19 , 1 o..,.o 1 L7 ' 4.8..4 ,-:. - 10 ,70 0 , 453. 8 , 668 , 262 7 , 4 33 _, .l,01 __ 43 1.. 416_,_5~ 5 

_u , s oG ,--3..5 1 _ 23 . 031 , 5,ZC 

_ --, ----=---, ------r------·~-,·r ______ r .:1.....,.,_.3,,_4~5y•~s~3~9, _ _ __ 11_,i-=-- ~1~1~3.,._:. s~2~sQ__+-----+ - __Qs1J.....~'7. z.1.l-- - --+Jui~ ~ ~ _ - .v ~,315,682 
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3e~ an-, July 9 , 1967 

CABLES : MARKAZBANK 
es . No . j 

F. 3 
3/40 · 2000 c. 

Dear Mr . mi th , 

fo ref er to your letter of Iuay 3 , 1967 enclosing 
the draft copies of the Iranian Sect ion for the Baiance 
of Payments Yearbook. le re0 ret th delay in replying 
to your letter , the cause of which has been the pre­
paration of our Annual eport for 1345 . 

Since the figur s contained in your draft copy , 
in particular those relating to the oil sector , need 
further adjustment , therefore , we feel it necessary 
to send you the revised figures of balance of payments 
for the past five years in order to pr serve the consi s ­
tency in your y arbook. 

le shall l et you have those fig ' es , especially 
the ones relatin0 to the oil sector very shortl y , and 
will appreciate your com1i ents thereon , b fore we in­
corporate them in our own balance of payments data . 

Hezareh , 
Director , 

esearch Departm nt 

Mr . John S. Smith , 
Assistant Director , 
(for Balanc of ayments Division) 
esearch and Statistical Dept ., 

Int rnational Monetary Fund , 
·1ashington , D. C. 20431 

) 
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Annex 1. Transactions of the Oil Sector.!/ 

(In millions of U.S .. dollars) 

.A. Receipts of oil sector 
Exports (as in item 1.1, 
credit, in 01lr draft) 

Oil conso-rtiun ) 
Other oil compunies) 

B. Payments of oil zector 
Imports (part o·~ Hem 1. 1 ., 
debit, in our draft) 

Oil consortiwn 
Other oil companies 

Services (part of item 8, 
debit, in our draft) 

Oil consortium 
Other oil companies 

Royalties and taxes paid 
in Iran 

Oil consortium 
Other oil companies 

Investment income (item 6.1, 
debit, in our draft) 

Oil consortium 
Other oil companies 

Advances to Iranian Tre asury 
and repayments by the Iranian 
Treasury 

Oil consortium 
Other expenditures in Iran 

Oil consortium 
Other oil companies 

Special payments to Iran 
Oil consortium 

ThrougL OPEC 
Other 

Concession payrrients to Iran 
Other oil companies 

Total 

C. Net transactions (B minus A): 
increase in investment in Iran 
(item 11.1, credit) 

752.7 

48.3 
6.o 

291.1 

291.1 

96.6 
3.6 

755.7 

y Excluding the National Iranian Oil Company. 

811.2 

21.6 

342.2 

342.2 

-14.o 

864.4 

53.2 

897.1 

26.2 
5.9 

388.0 

388.0 

80.5 
1.6 

910.7 

13.6 

998.0 

52.4 
6.6 

21.8 

426.5 

426.5 

77.3 
11.6 

40.0 
13.4 

185.0 

46.8 

512.1 
2.0 

512.1 

36.0 

75.6 
17.8 

1,261.1 1,282.4 

263.1 
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CABLES : MARKAZBANK 

Form. 9 

~. John S. Smith 
A3sistant Director 

esearch and ~tatistics Department 
International i\ onetary Fund 
rashington, D.C . 2043 

USA 

ear Ir . '""mi th, 

With reference to your letter of March 7, 1967, we are pleased to enclose 
a preliminary draft of the balance of payments report on Iran for the years 
1965- 660 

In regard to you letter of :81ebruary 21 , 1967, al thoug·h we agree wi th your 
decision to use for the current Yearboo the old method of computing the transactions 
of the foreign-owned oil companies, nevertheless, we still feel that the old method 
needs much t be desired and, therefore , it should be revised . ~e are aware that 

1 our proposed method of co utation poses several problems, but we are also of the 
Ofinion that if our present pro ess is to be continued then the proposed method 
of computation oan be maJ.e reasonably reliable and useful. 

ur balance of paym nts diviclion has been instructed to comply with your 
request regarding tandard years . 

i e shall keep in touch with you regarding our progress in the proposed method 
of computing itlie transactions of the oils ctor . Thankin~ you once again for your 
close cooperation, we remai n , 

~-y-o_u_r_s_, _______ _ 

Ali rlezar h 
Director 
Research Department 

1 t/40 - 5000 c. 



TAB 

million 

1966 
Credit Debit Credit ebit 

. Goods and Ser vices 1, 263 0 1,435.8 1, 374 .4 1, 584 . 0 

1. i\ierch · ndise 1, 160 . 9 846 . 7 1, 291.1 914 . 5 
r 

1.1 Oil ector 1,000 . 5 ( 81.7 _) 1, 131 . 2 8 1.2 
1.2 Ot her 168 .4 765 :0 159 . 9 833 -3 

2 . Non-monetary gold 0 .4 0. 5 

3. Freight and merchandi se 
insurance 1.0 1.0 

4. Other transportation b. 2 7.9 8 . 3 10 . l 

4 . 1 passeng .r fares 7. 2 5.4 7. 3 8 . 1 
4 . i me charters 

2 . 5 2 . 0 
4 . 3 Bunker fue l 1.0 1.0 

5. Travel 10 . 0 36 . 2 15 . 0 50 . 0 

6. Investment i ncome 6. 0 416 . 0 6. 5 469. 7 
6 . 1 Oi l Consortium 401. 7 453 . 1 
6. 2 Ohter 6 . 0 14 . 3 6. 5 16 . 6 

7. Government , not i nc ude · 
e l ewnere 30 . 6 45 .4 15. 6 48 . 5 

8 . ut Ler servic s 38 . 3 83. 2 36 . 9 90 . 7 

8 . 1 il Consortium 44 .8 45. 0 

. 2 tner 3b . 3 3ij .4 36. 9 45 . 7 

e t goods and services 172 .8 209 . 6 

rade ba ance (1 and 2) 321.8 376 . 1 

Net ervices 494 . 6 585 . 7 

B. Trans ·er Payments 7. 8 0 . 2 9. 5 u.3 

9. Private 1. 0 0 . 2 2. 0 0 . 3 

10 . Central government 6.8 7. 5 

Net to t , 1 (1 t hrou · h 9) 172 . 0 2 1. 

1 et total 1 through 10) 165. 2 200 .4 



' BLE A ( Conti nued) 

C. Capita l and Monet ary Go l d 

/I . Di rect i nves tment 

11 . 1 Oil Consortium 

I 1. 2 Ot her 

12 . Ot her priva te long- ter m 

13 . ent r a l gover nment 

13 . 1 Long- ter loans 

13 . 2 US Government rial hol dings 

13. 3 Suppl i ers ' credits 

13.4 'ubs cr i ption t o non- mone­
t ary •i nter na tional organi­
za t ions 

14 . Centr 1 monet ary i nst itut i ons 
14 . 1 I MF r i al holdings 

14 . 2 I BR and I DA r i al holdi ngs 

14 . 3 ubscript i on to IMF 

14.4 Mar ke t able assets 

14 . 5 Exchange depos its 

14 . 6 Ot her short-ter m ass e ts and 
lia.bi · i ties 

4. 7 Gold 

16 . Ot her mone t ar y ·nst~t ut i ons 

16 . 1 :Blx:ch an ge depos i ts 

16 . 2 Ri al depos its 

Ne t errors an omiss ions 

Cr 'dit 

342 . 9 

278 .8 

60 . 2 

218 . 6 

( 1.3 

62 . 

1965 

Debit 

154 .8 

75. 2 
33. 6 

61. 6 
3.4 

1 · .o 
16.4 

1. 6 

1966 
Cr edit 

319. 3 

132. 6 

96 . 1 

36 . 5 

7. 5 

146 . 1 

41.4 

3·. 2 

15 . 3 

13.4 

13.4 

Debit 

13 . 2 . 

37 . 5 



Balance of Payments of Iran 

1965-1966 

Prel iminary Draft 

) 

A summary of the balance of payments of Iran for the years 1965-66 is given 

in the attached Table A. Some of the data given previously for the year 1965, par-

ticularly those for oil consortium transactions and suppliers' credits have been 

revised . Some of the data for the year 1966 are estimates and, therefore, subject 

to revision . 

Details of some items in Table A are given in the following notes and all 

amounts are stated in mil l ions of US dollars_. 



Notes to Table A 

1. <lerchandise 

Non- oil e~ports ar e taken from trade r eturns , Oil exports are valued at dis-

counted post~d price on shipments reported by NIOC . Import f i gures are also derived 

from trade returns , except for imports by the ,oil sector and shipments tb foreign 

diplomatic missions in Iran . The import f i gure for the oil consortium for 1965 is · 

reported by t emse ves and that for 1966 i s estimated. Import figure for NIOC is 

t ken from exchange records . The import igt,.res for other oil co panies and shipments 

to foreign diplomatic missions in Iran are estimated . tails of the entries are 

given in the Table 1. 



Exports 

· _ports, B, from trade return: 

Oil (mult i ply q an tity expor t ed by 
discounted posted price) 

tb.or than Oil 

Imports , CIF: 

By oil companies: 

Oil Consortium a s reported 
by themselves 

Nationa l Iranian Oil Company 

-Others 

By other than oi companies 

Coverage adjustment f or shipments 
to f or i gn d' plomatic missions 

2 . Non- mone t ary gold 

1,000 . 5 

168 .4 
1,168 . 9 

52 . 0 

21. 7 

.8 .0 

81.7 

770 . 0 

- 2 . 0 

765 . 0 

1,131. 2 

159 . 9 
1,291.1 

55 . 0 

16 . 2 

10 . 0 

(' 1 . 2 

839 . 3 

-6.o 
833 .3 

The entries show s c l e s of gold coin to t h e public by Bank Melli Iran . --
3. e i ght and merchandise insurance 

The credit entries cover i nsurance claims received for los t or damaged i mport · . 

No debit items are shown as fre i ght and insurance on imports are included in item 

1, debit . 



4. Other transportat i on 

The credit entri es cover passenger fares received by Iranian carriers (line 4 . 1) 

·and sales of bunker fuel to foreigners by the National Iranian Oil Company (line 

4 . 3) . 'he debit entries - cover pas senger .fares paid to foreign airlines in foreign 

exchange sold by the authorized banks (line 4 . 1) and payments for charter hire 

(line 4. 2) 

5•. Travel 

The credit entries show estimates mt. foreign travellers' expenditures in Iran . 

The debit entries are also estimates of expenditures of Iranians travelling abroad 

including those of students . 

6. Investment income 

6 . 1. Oil consortium: The entries represent investment income paid to foreigners 

by the oil consortium and are calcula ted as shown in Table 2 . The difference between 

receipts and payments i s assumed to represent investment income paid aoroad . 

A. Receipts 

Oil export proceeds 

Table 1 

Oil Consortium 

Oil delivered to NIOC for internal use 
(valued at cost) 

Total receipts 

B. Payments 

Payments to GOI 

Operating costs 

Total payments 

Es timated investment income of the Oil 
Consortium (A-B) 

1965 
1,000 . 5 

20 . 5 

1,021 . 1 

512 . 1 

107 . 3 

619.4 

401 . 7 

1966 

1,131. 2 

21.1 

1,152 . 3 

580 . 9 
118 . 3 

699 . 2 

453 .1 

6 . 2 . Other i rv estment income . The credit entries cover i nterests r eceived by 

Bank barkazi Iran and Bank Melli Iran'. The debit entries represent intore ·.,t paid 

on long-term official loans and credits (14 . 3 for 1965 and 16 . 6 for 196.6) . 



7. Government , not included elsewhere . 

· Details of the entries are shown in Tab e 3. 

Table 3 

Government, n . i . e . 

(in millions of U •• dollars) 

e C i p t S 

Foreign diplomatic expenditures in Iran 

Iranian Government receipts from abroad 

It em 7 Credit 

P a y m e n t s 

Iranian diplomatic expenditure abroad 

Purchase s of services by lan Organization 

" Ohter expenditures by Iranian Government 

Tecnnical assistance services financed by: 

United Nations 

US Government 

Item 7 deot 

Other services 

1965 

9. 1 

21. 5 

30 . 6 

45 .4 

1966 

8 . 1 

15 .4 
19 . 6 

8 .1 Oil Consortium: The entries show purchases of services by the Oi l Consor­

tium - or operations in Iran, 44 .8 for 1965, as reported by themselves and an estimat€ 

of 45 .0 for 1966 . 

8 . 2 Other: The entries are based on the exchange record . The debit entries 

include foreign exchange expenditure (otnHr than those for merchandise i mports and 

travel) of the National Iranian Oil Company 29 . 9 for 1965 and 36 . 3 for 1966 . 

9. Priva~e transfer payments 

The entries cover estimated private donations i n k ind and aid received from the 

the CAB.~,~ organization in the United dtates . 



10 . entral government transfer payments 

The entries cover US and UN technical assistance grants . echnical assistance 

gr ants are partly in the form of imports and ~artly in the f orm of ser~ices . 

11 . Private l~ng-term capital 

11.1 Oil Consortium: The entries cover changes in inves tment by the Oil Consor­

tium and are calculated as shown in Tab l e 4 . The difference between rece ipts and 

payments is assumed : to, ... r epre_sent direct inves tmen t capita l movements , but i_t a lso 

includes net errors and omissions in recording other tr .. ,,nsa ctions of the consortium. 

Table 4 

Oil Consortium Transactions 

A. Rece ipts 

Oil export proceeds 

il delivery to NIOC for int8rnal use 

(valued at cost) 

Total 

B. Payments 

Imports ( o,s in .J. ab le 1) 

ervices (it em 8 . 1) 

Payments to GOI 

Other expenditures in Iran 

Advance made to the Treasury General 

Investment income (item 6.1 ) 

Total 

~stimated increase in inves t ment 

in Iran 

1965 

1,000 . 5 

2 . 5 

1,021. 

52 .0 

44 .8 

512 . 1 

70.7 

401.7 

1,081.3 

60 . 3 

1966 

1,131 . 2 

21.1 

1,152 . 3 

55 . 0 

45 .0 
5t)0 . 9 

78 . 4 

36.0 

453 .1 

1, 248 .4 

96 .1 

Direct information available on consortium capital movements indicate an 

investment of 64 . 5 for 1965. No corresponding f i gure is available for 1966 . 



..... ' 

11 . 2: ther direct investment. The entries cover estima ted increase (credit) 

in investment in other oil companies (217 . 3 for 1965 and 29 . 4 for 1966) and other 

industrial companies (1 . 3. for 1965 and 7. 1 for 1966) . 

12 . Other private lon t erm capital 

Credit entries show drawings on and debit entries cover repa.yments of IBRD and 

loans to the private sector . 

13 . Central government 

13 . 1 Long-term loans: Details of this account are given in the table 5. 

Drawing r'rom: 

T a b 1 e 5 

L N JJ.i_ ~ LO S 

IBRD (for Plan Organization) 

Germany (for Plan Organization) 

U Government: 

DLF loans (for Plan Organization) 

Loans in Iran~an rials 

- IM Bank loans 

U"'i Credit 

Repayments to: 

IBRD 

United ~ingdorn 

Britis1 Petroleum Co . (Compensation) 

Government 

· ¾·• port- Import Bank 

LF loans 

2. 1 

o.6 
19 . 0 

11. 1 

10 . 9 

33 . 6 

1966 

.o 
2. 6 

11.4 

6 . 9 

41.4 

6.1 

7.0 

11.4 

10 . 0 

34 . 5 



13 . 2 . US Government rial holdings: The entries cover changes in rial liab i l ities 

to the US Government r esulting - rom purchases (credit) made in rials of US surplus . . . •.· 

agricultural commodit i es , and t he use (debit) of tne rial proceeds by the US Government 

in Iran . 

13. 3. ~uppliers ' Credits . The entries show drawi ngs on and repayments of fore i gn 

suppliers ' credits t o the government agencies and t he [i n i stry of War . 

13.4. ubscriptions to non-monetary international organizations . Subscriptions 

(debit) were made to the I BRD in gold (0 .4 f or 1966) and in rials (0.7 for 1966) . Th€ 

i ncrease in Iran's liabilities resulting from rial payments are entered as credits i n ·. · 

it em 14 . 2. 

14 . Central monetary institu tions 

14.1. I MF ria holdings : The entries cover increase (credit) in I r an ' s liabilities 

resulting from the payment of a rial subscription ( 0 . 5 f'or 1966, see note to i tern 14 . 3) , 

and de crease ( debit) i n Iran ' s liabi liti e s resulting f rom repurchases of rials (3. 4 

for 1965). 

14 . 2. I BRD and I DA ria ~ holdings: The entry covers i ncrease in Iran ' s liabilities 

r esulting from the payment of a rial subscription (0.7 for 1966, se e note to it em 13.4) 

in 1966 . 

14 . 3 . Subscription to I MF: The subscriptions were made in go ld (debit of 13.8) 

and rials (debit of .5, see no te to item 14 . 1) . 

14.4 . Marketabl e assets: The entries r epresent changes . in the I BRD bonds held by 

the Bank MarkazL .Iran. 

14•&• Other short-term asse ts and liabilities: 1rhe entri es show increase in 

clearing balanc es , including the balance of trade wi th the U R (d~ it of 4 .1 fo r 

1965 and credi t of 3. 2 for 1966) . 

16. Other monetary i nst itutions 

16 .1. Exchange deposits: The entri es cover bal ances of banks ' deposits with 

fo r eign correspondents . 

16 . 2 . Rial deposits: The entries r epresent changes i n liabilities of banks to 

f oreign residents r esulting fr om rial deposits. 





ch 9, 1967 

Dar Dr. Hezarehs 

Thank you very much for your 1 tter of February 18, 1967 (R • No. 2141) 
and £or your c ents on the staff r port on th 1966 Article XIV consultation 
with Iran. Your l tter re ch us after th report vas revi wed by the 
Executiv Board, and it w snot possible to introduce th chan s you suggested. 
It was also not de advisable to arrang for further discussion of the r port 

ecu iv Board. However, s indicated b low, s cmu:meis in our record 
e warrant by your c nts . W will malt th se chang s o t they ay be 

r fl cted in future Fund docum nts wher relev nt. 

Clarific tion of th points entioned in your 1 tter is iv below. 

I. Oil 

Tabl 3 on pag 6 of Part II shows that oil production nearly doubl d 
b tw en 1960/61 (61,000,000 cubic eters) and 1965/66 (116,000,000 cubic eters). 
Th ref ranee on g on of Part I should hav ore accur t ly b en de to 
Iranian r ther than years. 

II. tional Inc 

Th souro ot national inc e data used in the report i, s indicat d 
in T ble I of Appendix I, th Plan Organization. The in reason f'or choosing 
thi eri is th tit r fl ct or ad uately th impact of th drought 
condition in 1343 on agricultural production and th recov of uch produc-
tion in 1.344,. Th Bank Markazi GNP data show larg incr es in value added in 
agriculture in both years . 

III. Balanc of Pa.yments 

e points you i ar 1 rinsic t of the rci of comput -
tion of th ction on the oil sector in the balanc of payments n which you 
h ~e been corr spending with Mr. John S th in th Fund. In pr pa:rin th 
table for th consultation r port, w used the figures provided to the ssion 
and adjusted them in accordanc with the cone pt used by th Bal c of Payments 
Divi ion for the Yearbook and set out in their corr spondenc ith you. To 
recapi tul t th conceptual approach, th figure for Dir t Inv..,. .... ,,ff'l-nt by the 
Oil Consortium is equival nt to th difference b tw n receipts d paym nts 
which Bank kazi attribut s to th Consortium. Other Services or the 
Misc llaneous oreign-OWned Oil Co ani were also calcul t a the equiva-
1 nt of differ c b tween th for ign exchang contributions to Iran and 
th known p nts of th se companies. To the extent that the fi es supplied 
by Bank k zi on the operations of th Con ortium or the c ll eous 
For ign-OVned Compani s include errors d ssions they are reflected in the 
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derived entri in th bale.nee of p nts. I might dd th t other reason 
for choosing the method above of oaloul ting th Oil Consortium dir ct 
investment capital was that th figur s you had provided for dir t . inv st-

nt by the Consorti in 1343 and 1344 were for cal nd y s 1964 and 1965 
and, th refor, could not be odied in th balanc of p nts tat nt on 
en Iranian y b sis. 

I have b en informed by our Balance ·or Payments Division th t they will 
b s ndi g you in th n ar future th dr f't s otion of ·th Irani pages of 
the Y arbook h re th cl ssific tion problems rel ting to the oil sector 
ldll be discus din d tail. · 

IV. Data 

( ) e fl o Rls 17 billion w s provided us b th Pl n 
Org iz t i on and w included in Tabl 6 d 8 in Part II. 

(b) Th r r nc hr w s ton t reliance of th publ ic tor on 
bankin t , 1 •• , in into ccount ov nt in cash d posit with 

h bankin y t • In 1 2 of Part I it is project t t this rel.lane 
ill d olin fro Rl. 13.4 billion in 1344 to Rls 3. 5 billion in 1345. 

(e) You ar ri t. 

v. 
as s the forf itur t re~istra-
nt tion of Circul 4/J0/24 rad 

in conjunction with r r t circul • tunity to 
talc ccount o now by revision of th r the 
Iranian exch h R port on Exe on which 
w s dispatch ion oh 2 and on whic be letting 

h ~ thei cour Your point on d to 
de crib co o imports fro. c rtain coun talc n car 
of in th b ft s ry. 

i th kin t ,.Atl~A,.,.tA I 

Your inc el, 

(Sgd) 

A. K. El Sel hdar 
Chie, tern Divisio 
ddl t rn D<f'!lo.,...tllll,.,. ... "''6 nt 

Dr. Ali 
Dir c ch DAn1~~~~ent 
Bank . an 
Teheran 

an. 

cc: • C t t 
Mr. Ros / 
Mr. Del 1 1Anno 





' _!), an~ @I/a~;{~~· @)/[an, 
('~de ~&nP?a/'qa4V~ 7 3-:a:n/ 

CABLES: MARKAZBANK ~ta-n.,February 18, 1967 

Form. 9 
8/:,'9 • 2000 c. 

P-aa.1\0. 2141 

Dear Mr. El Selehdar, 

I have read with great· interest your report on the 1966 
Consultations. I raust congratulate you for your speed in pre­
parine such a long and inportant· report in such a short time. 

'Ihere are, however, a fevr points which I thought should 
be brcusht to your attention: 

I - Oil - On page one part I, according to our figures the 
increase in oil production turinG the 5 year period amounts to 
76 per cent, 

II - Nationcl Incone Data -

. a) I am not quite sure as to the source of you:r data 
on the National Incorae, but our own provisional estimates are 
somewhat different. Therefore, I am enclosing our o;,m table 
which you might like to substitute for the one appearing as 
Table I of Appendix I in part II; 

b) On pag.e one part I, our estim2.te shows that the 
share of oil in our na tional income is 10 per cent; 

c) on page 2 part I, our estimated rise in GNJ? for 
1965/66 is about 10 per cent. 

III- Bala.YJ.ce of Payments 

a) I wonder how you h.s.ve errived at the figures of 
$22.7 million and $14.8 million representing "Other services" 
under n11iscellaneous Foreign-Ova1ed Oil Companiestt in Table 5 of 
Appendix I in part II as we are una\-rare of such figures; 

· xERO ' 
r-rr-iv ----,---, 

lt>t . J ~ 
tL.. ,6 ( Mb1 
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clated.F.eb •... lB.,.19.6.7. page ......... 2·-· ····· · 

b) the figures for Oil Consortium investment in Iran 
(-12.4 and 35.2 million U.S. dollars) do not correspond with 
Iran1 s balance of payr.ients data. r;:oreover, ·it is riot clear how 
the above ·figures have been couputed. 

IV - Fiscal Data -

·a) On pe~e 7 part I, the figure of Rls. 17 billion 
Vneg2.rding the Pl2..n Organization Program outleys should read 

j/\ nls. 16 billion; 

b) on page 9 par.t I last line, please ·add; 11if·. utiliza­f =~~~~~;~ts deposits with the ba,."llCing system is not taken into 

c.) on page 11 part II, the comparison of the tv;o 
figures, nenely Rls. 230 billion ·end Rls. 108 billion may not be 
appropriate as the former consists only of development expenditures 
and the latter represents both the develop~ent a.,.'1.d ·non-development 
expenditures. Up to March 1966 the development expenditu.res 
amoun.~ed to Rls. 95 billion. 

V - _Proposed decision 

On page 22 part I, in the 3rd line after the word "resources" 
please add, 1.1also as a means of reducing the pressure on the balance 
of payments, particularly those sterning from non-essential and semi­
essential imports.n 

VI•- Restrictive System -

On page 37 part II, paragraph (b) lines 11, 12 and 13 · 
I feel that the pli..raseology should be re.considered. 

VII - Exchange Regulations -

The contents of the fifth paragraph on p~e 52 part II, do 
not quite correspond y;i th the existing regulations of the Central 

xrcno XERO 
r, r-r ,-....~------..-._..-...,..,.,.,_.- -r,0 ,.,v 

( 
I 
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datedF.eb . ... 18-,.196.7.. page .. ..... '} .......... . 

Bank as at the time of registre.tion of imports, importers .. 
are required to give an 1.LY1dertald.ng that in the event of 
m.isrepresentdfon, a sum. of 3 rials per US $1 of the amount 
of the import order for goods may be foref~ited by the · 
Central Bank, v1hether in the case of bills for collection 
or documentary letters of credit. 

With kindest regards, 

1Ir. A. K. El Selehdar, 
Chief, Eastern Division, 
Middle Eastern Department, 
International Monetary Fund, 
Washington, D.C. 20431 

.•. ··· -• · · ---~ - · - - - ·-- •··-·-· · ·· XERO , -~~------------r- r. ('..., .., 

You;p__erel_y, _ __,.,, 

£Gezareh, 
Director, 
Research Department 
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. LMF REQUEST FOR PRELIMINARY 1966 BALANCE OF PAYMENTS DATA 

In the Fund's annual request for balance of payments information, 
sent out on May 1, 1966, the date for supplying your preliminary 1966 
report is April 1, 1967. Our immediate use for the preliminary infor­
mation covering 1966 will be in drafting those sectioils of the Fund's 
next Annual Report that will deal with the balance of payments of 
groups of countries and individual countries. 'Ihis work will commence 
early in April, and it is important that the Fund should receive your 
preliminary report by the date requested. 

The enclosed copies of Table A of the Fund's reporting forms are 
for your preliminary 1966 balance of payments report. If all details 
are not yet available, a statement giving rough estimates or even 
omitting certain items would be acceptable. In any event, your report 
should specify at least the following broad categories of transactions: 

1. Exports 
2. Imports 
3. Balance on services and private transfer payments 
4. Central government transfer payments 
5. Private long-term capital transactions of nonmonetary sectors, 

showing separately (i f available) assets and liabilities and 
specifying significant types of transactions (e.g., direct 
investment) 

6. Private short-term capital transactions of nonmonetary sectors 
7. Capital· transactions of central government 
8. Commercial bank long-term assets and liabilities 
9. Commercial bank short-term assets and liabilities 

10. Official reserves, including net IMF positions 
11. Other assets and liabilities of central monetary institutions 
12. Net errors and omissions 

Your report should include, if possible, explanatory notes about 
unusual transactions that were particularly significant and should point 
out weaknesses in the provisional estimates that might seriously affect 
their comparability with the figures you have reported for earlier years. 

'Ihe Fund would particularly appreciate being notified irrrnediately 
about any delay that you can foresee in providing your report. If you 
will not be able to meet the April 1 deadline, please let us know the 
date on which we may expect to receive your statement. 
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~J©ff ~F· #tan 
~~ c«enPuz?g;~ r:XrPn/ 

CABLES: MARKAZBANK 3~ban, February 14, 1967 

Form. 9 
8/39 - 2000 c. 

Res . No . 211 5 

Dear Mr . Smith , 

Further to our letter dated January 22 , 1967 
we regret that due to typing erroIS the second draft 
of our balance of payments (Table A) has been chang­
ed , and we enclose a copy of the same table for your 
information. 

Yours sincerely , 

Bab.man Homayoon 1 
Deputy Director , 
Research Department 

Mr. John S. Smith , 
Assistant Director , 
(for Balance of Payments Division) 
Research and Statistics Di vision 



TABLE A 

CURHENT Al~D CAPITAL TRANSACTIONS 

$ million 

1343 13,~4 

Credit Debit Credit Debit 

A. Goods and Services 1,136.7 1?167.0 1,385.9 1,552.9 

1. Merchc.ndise 1,067.9 732.2 1,283. 8 856 .5 
1.1 Oil sector 914.8 69.5 1,103.0 98.8 
1.2 Other 153.1 662 .7 180.8 757.7 

2. Non- raone t 1..:..ry gold 0 . 4 Oe5 

3. Freight and merchandise 
i nsure.nee 1.0 1.0 

4. Other tro.nsport r:ition 6.8 12.7 8 . 5 11.4 
4.1 Pnssenger f ar es 6.1 10 .2 7.5 9. 4 
4 .2 Time charters 2.5 ~.o 
4.3 Bunker fuel 0.7 LO 

5. Tr2.vel 14.0 52,0 21.0 73.1 

6. Inves tment incou.e 2.7 281.1 7.7 437.9 
6$1 Oil Consortium 262 . 6 / 421.5 
6. 2 Other 2.7 18 .5 7.7 16. 4 

7" Gover nment, not i ncluded 
elsewhere 18 . 5 46 .. 0 26.0 79.9 

8. Ot her services 25 . 8 42 .6 37.9 93 .6 
8 .1 Oil Consortiun 21.8 46 .8 
8 .2 Other 25.8 20 .8 37,9 46 .• 8 

Net goods 2.nd servi ces 30 . 3 167.0 

Trcde bc.L .. :.nce (1 o.nd 2) 335.3 426 .8 

Net survices 365 . 6 593 .8 

B. Trnnsfer PayrJents 11..6 2.6 10.5 ~ 

9. Privnte 2,2 0.1 2.5 0.2 
lOo Centr al goverm.1en t 9. 4 2.5 8.0 0 .1 

Net t otal (1 through 9) 28 .2 164.7 

Net total (1 thouugh 10) 2L3 156.8 



TABLE A (Continued ) 

1343 1344 

Credit Debit Credit Debit 

C. Capital ond Morn:~ t ery Gold 249.5 208.1 291.1 98.3 

11. Private long-term capitcl 187.9 1.7 121.9 4.4 

DiT·ect investlnent 187.9 1.7 121.9 4.4 

11.1 Oil Sector 186.3 118 .6 
: 1.2 Other 1.6 1.7 3.3 4.4 . 

12. Other privs.te long-term 1.0 0.4 3.2 0 .6 

13. Central goverm11en t 34.2 73.3 83.1 61.6 -
13.1 Long-term loans 12.9 36.1 18 .9 33.7 
13.2 us Government ri2.l holdings 2.6 2.7 
13.3 Suppliers' credits 18.7 37.1 61.5 26 .. 8 
13.4 Subscription to non-mone-

tary int ernc:: ti onal organiza- 0.1 1.1 
tions 

14. Central 1ilonct2ry institutions 17.8 121.9 82.9 2Of)O 
14.1 IMF ric.l holdings 17.5 2.·9 
14.2 IBRD and IDA rial holdings 0.7 
14.3 Subscription to IMF 14.3 
14.4 Marketabl e c.ss e ts 1.0 1.0 
14.5 Exchange deposits 118.7 72.8 
14. 6 Other short-term asse ts nnd 

li2 .. bili ties 2.2 LS 
14.7 Gold 0.3 9.4 

160 Other rnone t Ery institutions 8.6 @ 10.8 11.7 
16.1 Marketable L1ssets LO 
16. 2 Exchc::nge deposits 7 .• 5 \1 
16. 3 I?. i ul deposits th 1O.s l~ \ 6 
16.4 Gold (Bank Melli Ir211) 0 .• 1 ---
Net errors nnd omissions 20.1 36.O 
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CABLES: MARKAZBANK 3~,February 7, 1967 

Form. 9 
8/39 - 2000 c. 

/YO •~ .. 

Dear Mr . Smith, 
q 

Pusuant to our letter of January 2/ , 1967, 

please find enclosed a copy of our second draft 

balance of payments for the years 1343~1344. 

Mr . John S. Smith, 

Assistant Director, 

Ali Heza.reh, 

Director, 

Research Department 

(for Balance of Payments Division) 

Research and Statistics Division 
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Bnlcille of Payments of Irr:n 

1343 - 1344 

(1964-65 ond 1965-66) 

Second Draft 

A swJ1n2.ry of the bo.L .. mce of po.yments of Iro.n for the yet.TI'S 1343- 1344 i s given 
in the atta ched Table A. This stc. t ement hc:1s been prepa red in accordnnce with Inter ­
nc tional Mone t ary Fund lVb.nuc.l . It shows o.11 econonic tro11so.ctions of Iran with 
foreigners nnd therefore includes clec.ring transactions, a s well 8.S transactions 
i nvolving exch2nge of foreign or locul currency. Sowe of the _dnt o. previously given 
in First Draft, mainly those for oil sector transactions, hcve been revised . 

The entries for rnerchcJ.ndise trade 2.re bc..~sed on Custoril.s Sta tistics 
while t hose for s0rvice s o.nd capital account n.re derived from exchange r ecords . 

How0ver, a few adjustrients have been made for oil Gxports, imports End trnvel 
accounts. The adjustment for oil exports is ba sed on discounts o.ccepted by the 
Goverruaent of Irs.n over the posted p~·ice (8.5 per cent for 1964 , 7&5 por cent for 
1965 and 6.5 per cent for 1966). 

The figures 8.:re given in US dollt 1.rs, t he buying r 2.t e US ~>l = Rls .. 75 . 00 
for exports nnd selling rnte US ~n = Rls. 76. 50 for i mports. 

The st2..t ement tres ts the Oil ConsoJ'.'tiuLl cs s, resident of Ir.::m , covering its 
tr8nsactions r el nting to production 8Ild ex.port of oil from this country,. Inforna­
tion r egarding new invest ment und opercting costs of the Oil Consortiun in Irrn1 
hus been derived from the Consortium itself. ThG differ ence in the c2~endnrs 
used by the Oil Consortiun (Gregoric.n ) 2..nd the Governnent of I ran (Solc..r) influences 
the 11Net errors nnd omissions " figures .. 

Detc..ils of some i terns in Tc.ble A are given in the follovving notes ruid o.11 
ar:ioun ts are stGt ed in million of US doll2rs. 
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TABLE A 

CURRENT A.ND CAPITAL TRJLJSACTIONS 

$ million 

1343 1344 

Credit Debit Credit Debit 

I, lb1.o~ 
A. Goods and Se:cvices 12136.7 12162.&~ 12385.9 12553.7 

1. Merchandise 1,067.9 \ +~1·.~ . 1,283.8 856e15 
1.1 Oil sector 914.8 69.5 1,103.0 9!3.8 L 

1.2 Other 153.1 662.7 180.8 75707 

2. Non-mone tary gold 0.4 0.5 

3. Freight ond merchandise 
i nsure.nee 1.0 1.0 

4. Other tro.nsport.o.tion 608 12.7 8.5 11.4 
4.1 P2~s senger f o.r es 6.1 10 .2 7.5 9.4 
4.2 Time charters 2.5 ~.o ~ 
4.3 Bunker fuel 0.7 1.0 

~ 
5. Tro.vel 14. 0 52.0 21.0 73.1 

6. I nves t ment income 2.7 281.1 7.7 437.9 
6.1 Oil Consortium 262.6 42105 
6.2 Ot her 2.1 18 .5 1.1 16.4 

1. Govornrwn t, not i ncluded 
elsewher e 18.5 46 .0 26.0 79.9 

8 . Ot hGr services 25.8 42.6 37,9 93.6 
8 .1 Oil Consortium 21.8 46.8 
8 . 2 Other 25.8 20.8 37.9 46118 

Net goods and s2rvices 30.3 167 /j, 

TrL1.de bcUZsl1C8 (1 ond 2) 335. 3 426.8 

Net s ervi ces 365.6 593.8 

B. Tr2nsfer Po.ywents 11.86 2,6 10.5 0.3 

~ (A,e,w--J,. 
9. Priva t e 2.2 0.1 0.2 ~fw, 

10. Ccmtro.l government 9. 4 2.5 8.0 0.1 ~t 
,'r~1 

Net total (1 through 9) 28 . 2 164.7 

Net total (1 through 10) 21.3 156.8 
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TABLE A 9continucd) 

1343 1344 

Credit Debit Credit Debit 

-c. Capital mid bonetary Gold 249 . 5 208 . 1 291 . 1 95 .1 

11. Private long- tern CF.pi t al 187.9 1 . 7 121 . 9 4 . 4 

Direct investr-...tlent 187.9 1.7 121.,9 4.,4 

11.1 Oil s ector 186.3 118 . 6 
11.2 Other 1 . 6 1.7 3. 3 4 . 4 -

12 . Other privc.te long- ·term 1.0 0 . 4. 3 . 2 0,,6 

13. Central government 34 . 2 73 . 3 83.1 61.6 
13 . 1 Long- teI'fil lonns 12. 9 36 . 1 18 . 9 33.,7 
13 . 2 us Government ris l holdings 2.6 2. 7 ---
13 . 3 Suppliers ' credits 18 . 7 37 .. 1- 6L5 26 8 
13 . 4 Subscription to non- mo.n (:; - -

t&ry interno.tional orgc.nizn- 0 . 1 L,l 
tions 

1 1~. Centrz.l Iuon2t c:...ry i ns t itutions 17 . 8 121.9 82 . 9 20.0 
l t~ .l n .W rial holdir c s 17. 5 2,,9 
14 . 2 IB.ffD and IDA rid holdings Ot 7 
14 . 3 Subscription to I MF 14,.3 
14 . 4 l\:1[)..I'ketc,ble assets 1 . 0 L.O 
14 . 5 Exchange deposits 118 . 7 72 . 8 
14 . 6 Other short- t8rn assets and 

li&bihties 2. 2 1.8 
14.7 Gold 0.3 

/~~ 
16 . Other nonet nry institutions 8.6 10 . 8 

11 16 . 1 Mo.r ke table asse ts 1.0 
\ \ \1 16 . 2 Exchwige deposi ts 7.5 

\\ '"' 16 . 3 Rial d0posi ts , 

' 
,1 16 . LI. Gold (Bank Melli Irc-m ) 0 . 1 

Ne t errors nnd omissions 20ol 
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Notes to Tnblc A 

1. Mercho.nclise 

Export figur Gs 8.re bnsed on tr[.de returns with V8lu~tion adjustment for oil 
exports. Import figures are clso derived from trnde returns, except for imports of 
passenger goods for 1343 1 which i s estimz,tcd . Details of the entries are given in 
t able below·: 

Table 1 
Merchandise account 

(in millions of UaS. dollars) 

EXPORTS 

Exports, f . o . b., from trade returns: 

- Oil 
Valuation adjustment for discount 

10ther than oil 

Imports, c.i.f. : 
By oil companies : 

Oil consortiUiu 
Nationul Iranian Oil Compru.1y 
Others 

I M P O R T S 

By other than oil o:)npuni es , f rom trade 
returns 

Coverage adjustment for: 
Shipnents to foreign diplm:12.tic J.issions 
I nports of pas senger goods 

2 . Non- Monetary gold 

1343 

·998 .0 
- 83 .2 V 

153.1 
1.067()9 

52e4 
10e5 
_§__& 
69.5 

672 .8 

-6.1 
-4.0 

662 .. 7 

1344 

1.189.5 
-86 . 5 
180. 8 

1,283.8 

67.4 
23()8 
~ 
98.8 

770.7 

-6,.8 
-602 

757(t7 

It consis ts only of gold coins sold to the public by Bank Melli Iran. 

3.. Freight and Berchandise insun:nce 

This account is shovm on c.i.f. basis i freight and insurance for imports are 
in~luded in iteCT 1, debit. The credit entries cover insurance claims r eceived for 
lost or damage d importso 
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4. Other- trsnsporta tion 

The credit entries cover passenger f er es r eceived by I r a;.~i an carriers (line 
4 .. 1) cmd sales of bunker fuel to fo re i gn vessel s by the No.tional Irani an Oil Compcm.y 
(line 4o3). The debil entries cover pas senger fore s pa id to f orei gn airlines. 

5., Travel 

The credit entries repres ent expenditures by f orei gn travellers in Iran , cover­
ing both foreign exch8.llge sold to authorized bc.nks , Rs well as an estiliiat e of the 
amount sold to the non-mone t ary s ector. The debit entries show es tiLl~t ed expenditures 
of Iranian travellers and s tudents abroa d, covering f oreign exchange purchased f rom 
authorized banks, QS well as an estima t e of t he miount purchase d f rom non-none tm-y 
sectorft The debit entries also i ncl ude t he bnports of pa ssenger goods (4.0 for 
1343 a..~d 6.,2 for 1344). The import of p~ssenger goods for 1343 is estin.c..t ed and 
those for 1344 is t nken from tra de returns. 

6# Inves tment income 

6~1. Oil Consortium.Tho entries r cpr9sent t he investment income pnid to 
foreigners by the Oil Consortium nnd '-"Te CL.lcuL .. t ed ::.:.s shown in To.ble 2. 

Table 2 

Oil Consortium investment income 
(in millions of u.s~ dollcrs) 

Oil export proceed~!t/f discount) 
Opernting Costs-Op~ Comp <-1ny 
Op8r Gting Costs-Refining Corapo.ny 
Ircm 1 s oil revenue 
Estimct od i nvestnent income of the Oil 

Consortium 

1./3, 
i ~? , t, 

1343 

914e8 
-99,,7 
-86r0(l) 

-466.5 

262.6 i1L - 5 

1344 

1.103.0 
-93e2 

q ,b -7602 
!.f2 1, S" - ('::.512 .. 1 v" ---- , 

5. 421.5 

6.2~ Other investment income . The credit entries cover inter ests r eceived by 
Bnnk r/Ic.rkc.zi Ircm cilld Bcnk Melli IrC;.n ~ The debi t entries represent interest pc.id 
on long-term officinl loQns 2nd credi ts (17. 4 for 1343 end 16~2 for 1344), char ges 
on H'ffi' dr[~wi ngs (O.l for 1343) c.nd i nter es t pc.i d on I E.HD O...l'J.d U.S. lo,o..ns to the 
privL,t e sector (0.,2 for 1343 nnd 2.l s o f or 1344) .. 

(1) Excluding $13.4 million specinl pc.yraent to I r ;m 2.s Q r esult of change s in the 
computo.tion of explor.::.:.tion c..nd drill ing co s t for 1342. This o.mount i s tre o..ted 
c.s Consortium i nvestment ~ (see iten 11.1). 

: S 4 
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7~ Government, not included elsewhere. 

Detc.ils of the. entrfos c.:re shmm in ~ro.ble 3. 

Tnble 3 

Goveinnent, rt~i.e. 
(in millions of U ~S. doll.:=xs) 

Rccipts 
Foreign diplom[ltic expenditures in Ircn 
Irnnicn Government receipts fron nbrond 

Item. 7 Credit 

. _, ........... . 
P n y _LJ. en ts 

Ircnio.n diplome tic expendi tureS .:=tbror·,d 
Purchc,ses of services by PL .. n Orgc.nizr: tion · 
Other expenditures by Iro.ni an Government 
Te cln1ico.l c.ssistnnce services fino.nced by: 

United mLtions 
U.S., Government 

Item 7 debit 

8., Other s ervices 

1343 
9.8 
8.7 

18.5 

1343 

8<)3 
llc-5 
·1889 

4.0 
3.3 

46.0 

1344-
14. 3 
11.7 

26 . 0 

1344 

8.:3 
12. 4 

54.2 

3. 0 
2.0 

79.9 

8.,1. Oil Consor tiwn. The entries show purchc~s e of services by the Oil Con­
sortillill for opero.tion in IrGn ns r eporte y -nrs-eJ:ve 

---8~2. The entries c.re bo.sed on exchOJ1ge records. The debit entries include 
foreign exchange expenditure (other thfill those for merchnndise i mports mid tr~vel) 
of the Nntionnl Ironiffil Oil Compc..ny (13.8 for 1343 nnd 35.4 for 1344). 

9~ Privnte trnnsfer pc.yments 

The credit entries cover on estimcte of privnte donntions in kind (1 . 0 for 
1343 nnd nlso for 1344), UeSo surplus ngricultur~l commodity gro.nts through priv~t e 
c.gencies (Oo8 for 1343) end other extrn ordinnry relief (084 for 1343), GS derived 
from U.S. officia l sources~ U~S4 PL 480 grants through CARE amounted to $2. 1 million 
in 1344 as reported by the s nid Mission in Iron. 

\ Y-{ 3> 

~;v.-ti;.wl \, 0 

l,t( -~~L~ut.U O,~ 
· , er et.U~ o. ~ 
C,A{U 
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10 . CentrGl Government trc:.nsfer p2.yraents 

7 

The credit entries cover grc..nts received from the U. S. Governemtn (5. 4 for 
1343 .:md 2 o 5 for 1344) n..rJ.d U aN. technicc.l etssist '--"'nce gron ts ( 4 .o for 1343 o.nd j . 5 
for 1344 ). U. S. G.Dd UoN. grants Gre partly in the form of inports ;~nd p~tly in 
the form of services; the services obtained through these grc.nts 2re entered Q S 

debi_tin i tern 7 . 

11. Priv2.te long- term cc::spi tc.l: 

,· 

11.1. Oil sector investment . The entries cover cho..nges in investment by the 
forGi~u- oil compnnies Ls shown below: 

To.ble 4 

Oil sector investment 
(in millions of U. S. dollurs) 

Oil Consortiut1 net investment (new investment 
minus fixed assets charges o.nd deprecintion) 

Special po.yment to Ircn c~s n result of chc. ~nges in 
the computation of explorQtion end drilling 

Advance m2de to the Tre4sury Gencr Gl 

Other oil comp.:~nics investment ( esti1t1:.,te ) 

1343 1344 

- 17. 6 64 . 6 

13. 4 

36 . 0 

190. 5 18 . 0 

186 . 3 118 . 6 

)< 11. 2 Other direct investment. The credit entries show new investraent by 
for eign i ndustrial compnnics . These investments nre p~rrtly in the form of i mports 
nnd pc.rtl y in the forru of cash reoitto.nces . The debit entries repr esent repcVIJ,ent o~ 
principo.l ond profit on f reign investment for vvhich sepnr r" te figures nre not availnble . 

12 . Other privnte long- term cnpitnl 

Credit entries show drawings on nnd debit entries cover repayments of IBRD ? 
IFC nnd AID loans to the privLte sector. 

) 

13 . Centr~..J. Governnent 

13 . 1 Long- term loc.ns . DetGils of this nccount a.re given in Table 5. 
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Tnble 5 

Long Term Lonns 
(in i~-iillions of U. S. dollc.rs) 

Dr::.:.wing s from : 

IBRD (for Plan 0rgnnization) 
Germany (for Plo.n 0rgo.ni zGtion ) 
U. S. Government: 
AID l o2n (for Plnn Orgori.zc.tion) 
EX- I M Bank l oons 
102.11 i n Irnnia.n ric.ls 

Repc..yments to : 

IBRD 
United Kingdom.: 

Comp ens cJ.tion to the British Petroleum Co . 

U. S . Governemtn: 
EX- IM Bank lonns 
AID loc . .ns 

1343 

1 . 5 
6 . 0 

1.3 

4 . 0 
12 . 8 

5.3 

1. 0 

11.4 
12.4 
36 . 1 

1. 0 ..,....---

4 . 2 V 

? . 8 
4.9 

18 . 9 

4. 6 

1.0 

9. 5 
12 . 6 
33 . T 

13 . 2. U.S. Gover nment rinl holdings . The entries cover chnnges in rinl 
liabilities to the U. S. Gover nment r esulting from purchQses (credit )mudo in rials 
of U. S. surplus ngriculturul commodities , and ths use (debit) of t he ricl proce eds 
by t he U. S. Goverlliil.ent in IrG...ri . 

13 . 3 . Suppli er s ' Credits~ The entries show drawings on r~nd r epuJ~~ents of 
foreign suppliers I credits to t he governr.1ent o.gencies and to the i~Iinistry of W2-r . 

13 . 4 . Subscriptions to non- nonet;~•.ry internutionc"'.l or go.ni zations . Subscriptions 
(debit) vrnre mcde to the IDA i n gold (0 &l for 1343) c..nd to the IBRD i n gold (0 . 4 
for 1311-4 ) nnd in riul s ( 0. 7 for 1344 ). The increcJ.se in Irons· l fo.bil i ties 
r esulting f ron -rial payments [ITe entered ss crccli ts i n item 14. 2. 
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14 . Centrz:-,l monetcry institutions 

14.1. II.IE' ri.'.11 holdings.. Tho entries cover ii1cre 8.se (credit) in Ir2.n' s 

licbil i ties resulting from currency purch2ses frou the I1IB' with ricls (17 . 5 for 

1343) and the po.yr,ient of a rial subscription (0 . 5 for 1344, s ee note -co iten 14 . 3) , 

ffild decre2ses (debit) in Ircills liabiliti8s resulting froB repurchQses of ri2ls 

( 3. 4 for 1343) . 

14. 2. IBRD and IDA rial :1oldin~~s . The entry cov8rs an increase in Iran ' s 

liabilities resulting from the po.ynent of a rial subscription (0 . 7 for 1344 , see 

note to iten 13 . 4). 

14.,4 . Markctuble assets . The entries represent chru.1.ges i n the IBRD bonds 

held by the Bcnk Marknzi Iran . 

14 . 6 . Othor short-term assets and liabilities . The 0ntries show increGse 

m clearing balances, including the balance of trade with the U.S .SoR. (debit of 

2. 2 for 1343 and 1 . 8 for 1344) . 

16 . Other monetc.ry institutions 

16 ~ 2" Exch2.nge de)osi ts . The en tries cover balances of b2t.:1ks ' deposits with 

foreign corresponderrts ~ 

16 . 3. Rial deposits . The on t ries represent chc::,nges in liabilities of banks 

to foreign residents resultinc f rom ricl deposits excluding ohanges in U. S. 

Goverrnucmt ricl deposits resulting f rom the scle of U .s . surplus agricul turol 

coi1modi ties in Iran. 

Net errors and omissions - Some errors .:1nd oEli ssions nay be attributed to the 

difference in the Calendar used by the Government of Irnn and the Oil Consortium. 
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CABLES: MARKAZBANK 3~ .. January 29, 1967 

Form. 9 
8/39 - 2000 c. 

Dear Mr. Sm.i th, 

I am sorry for this late reply to your letter of 
November 2, 1966, regarding the introduction of a new 
method for calculating the balance of payments entries 
for the Oil Consortium's direct inves"bnent income and 
direct investment capital movements. 

I wish to thank you for the schedule forwarded 
with your above letter, and state the fact that our 
Balance of Payments Division is aware of the applica­
tion of the "Condensed Schedule fbr Reporting Transac­
tion of Direct Investment Companies in the Oil Sector" 
but, however, in the absence of a balance sheet and a 
profit and loss account relating to the Trading Companies 
responsible for the export of oil from Iran, the applica­
tion of the said schedule is not feasible in the case of 
the oil Consortium. 

In order to explain the reason for the new method 
employed for calculating the balance of payments entries 
for the Oil Consortium transaction in Iran, I draw your 
attention to some of the highlights from the Oil Agree­
ment which came into force in October, 1954 between Iran 
and a consortium of oil companies, and was supplemented 
by a Supplement Agreement on January 1, 1964. 

To ca:rry out the agreement the Consortium. member 
companies formed two oompanies, i.e. the Iranian Explora­
tion and Producing Company and the Iranian Oil Refining 

'Company, jointly known as the Iranian Oil Operating Com­
panies. They have received the necessary rights and 
p'owers from the government of Iran and the National Iranian 
Oil Company to carry out exploration and production of 
crude oil in a specified area in South Iran and to operate 

· the refinery at Abadan. The Operating Companies themselves 



dated29. .. J..AN .•... . .1.967 .. page ..... .. 2 ...... .. .. . 

do not buy or sell oil and their fUnction is solely to 
produce and r~fine it, for which they each receive a 
fee of one Shilling (14 Cents) per cubic metre in addi­
tion to their o er · cs s. Both fees and costs are 
paid by the "Trading Companies" Subsidaries or branches 
of the Consortium members, appointed to deal individual­
ly and independently of each other with the buying of 
crude oil produced in the Agreement Area from NIOC for 
export, either in the form of crude or refined at the 
Abadan. Refinery. 

While the National Iranian Oil Compazzy is the 
owner of the fixed assets of the oil industry in South 
Iran, the Operating Companies have ·the unrestricted use 
of these assets during the period of the Agreement. Such 
fixed assets relate to exploration and production, trans­
portation, refining and loading of crude oil, natural 
gas and petroleum products. 

During the first ten years of operation, the 
Operating Companies were entitled each year to include 
in their o erating costs a fixed assets charge of $18.8 
million in respect of the above mentioned assets. 

New fixed assets installed by the Operating 
Companies are also considered the property of the NIOC, 
but the said companies have unrestricted use of them. 
The cost of new fixed assets is financed by the Opera­
ting Companies and placed to the debit of the NIOC free 
of interest. Each debt t hus incurred is repeyable in 
equal ten-year peri od following the commencement of the 
use of t he asset in ques tion, or such lesser period as 
rthe NIOC lnay ag:r;ee. - The 1UOC is thus credited each 
year by the Operating Companies with a fixed assets 
charge representing the cost of the new fixed assets 
bought until the debt is written off. The Operating 
Companies are entitled to include in their operating 
costs such fixed assets charges. 
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In view of the foregoing, it seems more satisfactory 
to make use of direct information regarding Oil Consortium 
investment in Iran for the balance of payment purposes, 
rather than using the old procedure originally suggested 
by the IMF, and which results in inaccurate data. To prove 
the above statement we present below the Oil Consortium's 
direct investment in Iran by the two different methods: 

I- The Oil Consortium's direct investment in Iran 
through the procedure suggested by the Fund. 

::/ 
Oil export proceeds 

(net of discount) 
Iran's oil revenue 
Conso+tium1 s investment 

income 
Speical payment to Iran 
Consortium's rial expenditure 

11 imports of goods 
11 11 n services 

t 0wU10")\/ 

-75.6 
-46.2 
-46.8 

Advance made to the Treasury 
General 

'@.6.!9 

Oil Consortium investment 

II- The Oil Consortium's investment in Iran 
through the new procedure: 

Year 
1964 1343 
1965 1344 

A- Capital Expenditure of 
Producing Company 

(million US dollar) 

Fixed Assets Mov-
Non- able Kharg 

Basic Basic Assets Project 
6.16, 2.80-_;, 1.12 1_2..!A-0 
9.24 2.24 1.40 64.96 

p.J 
,;---

2 o 

Explor-
ation 

and 
drillin~ 
11.76 
12.60 

_, _) 

-125.8 

Total 
37.24 
90.44 

12.. - z, 
,J. ] 

]2. 3 
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B- Fixed assets charges and depreciation 

Fixed Assets 

Aban-
Non- Amor- doned 

Year Basic Basic tization wells Total 
1964 (1343) 21.00 16.16 3.64 8.Jl2 38.92 
1965( 1344) 17.08 4.20 r 5.04 2.52 28.84 

")_ "f-

1964 1965 
C_- Net new investment of Producing Company (A-B) -1.68 61.60 

Year 
1964 
1965 

Year 
1964 
1965 

D- Capital Expenditure of 
Refinery Company 

(in million US dollar) 

Fixed Aase ts 

Basic 
2.80 / 

11.20 

Mov-
Non- able 
Basic 
1.68 / 
o.a4 

Assets 
0..64 
1.12 

Other (l) 
~6)(1) 
(-i.12) 

E- Fixed Assets Charges and Depreciation 
(in million US dollar) 

Basic 
13.44 

4.48 

Non­
Basic 
7~38 
4.48 

Total 
4.76 

12.04 

Total · 
20.12 
S..96 

1- Preliminary expenditures on the Cham Project was transferred 
· from cpi tal to opera ting cost. 
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F- Net new investment of Refining 
Company (D.:_E) 

Net new Investment of Oil Operating 
c.ompanies ( C+F) 

Special payment to Iran 
Advance made to the Treasury 

General 
Oil Consortium.1 sdirect investment 
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1964 

-17.64 
13.40 

-4.24 

1965 

64.68 

36.00 
100.68 

The above example indicate the fact that the 
figure for Oil Consortium investment in Iran can 
varry according with method of calculation applied. 

The Iranian Governmmt• s Oil revenue from the 
. Oil Consortium includes two separate parts as follows: 

1- Income Tax 
2- Stated payments 

1- Income Tax- Income Tax is payable to the Iranian 
Government by the Trad;ing Companies on their profits 
from selling crude oil and products outside Iran. The 
profits for taxation purposes are measured by the difference 
between an assessment of their receipts from oil sales, and 
expenses which may be deducted from the receipts. 

. The method of assessing receipts for taxation 
purposes, and expense which may be deducted to arrive 
at the net taxable income was revised by the supplement 
.Agreement which came into effect from January 1, 1964 
mainly with respect to the treatment of stated payments. 

The calculation of Trading Companies• gross receipts 
is based on poste prices of crude oil. 
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The Government of Iran is authorized to determine 
diSCOillltS from the posted prices of crude oil. The 
Supplement Agreement grants specific 0 a11owances" (dis­
counts) to the Trading Companies with certain variia.tions 
for quality and ~avity. The following discounts were 
agreed for the years 1964, 1965 and 1966: 

a-½% of the posted price for 1964 
7½%, of the posted price (plus US 0.0013253 ~r 
barrel for gravity variations) for 1965. 
6i% of posted price (plus US $0.0026470 per 
barrel for gravity variations) for 1966. 

The procedure for determining receipts from the 
sale of one barrel of crude oil from Agha Jari is as 
follows: f 

1961: 1964 1965 1966 

Posted price $1.78 $1.78 $1.78 1.78 
Less discount 8½%, 7½1/, _E5i% 

$1.78 1.6287 1.6465 1.6643 
~3M 

Less adjustment 
for gravity 0.0093 0.0185 

discounted posted 
price usedin comput- 1 78 ing taxable income • $1.6287 1.6372 1.6458 

2- Stated Payments - The stated payments are payable 
to NIOC at the rate of 12½ per cent of the undiscount ed 
posted price of crudeexported by the Trading Companies or 

I 
deliver~d for their account to the refinery at Abadan. Until 
January 1, 1964, Trading Companies were permitted to deduct 
stated, Payments in full from their income t~. From that 
date, however, stated Payments are not deductible from income-
tax, but are included as an additional expense which may be c,,.-~t-

deducted from gross receipts in arriving at the taxable income. 
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The present and former methods of determining tax 
payable on the export of crude and products are set out 
here in simplified examples. It should be noted that 
these examples are for the purposes of illustration only 
and show approximate figures. 

Example 1-Tax payable per barrel of crude exported. 

Posted Price 
Discounted Posted 

1963 

1.780 

price for tax purposes 1.780 

Deductible expenses 
Producing costs 
Producing Fee 
Office and other v 

expenses Y 
Stated Payments 

Net taxable income 

The share of revenue 
for GOI 

Income tax(on the 
basis of 5o%) 

Less Stated Payments 
Income tax payable 
Add Stated Payments 
Total revenue per 
barrel 

0.165 
0.022 

0.192 

1.588 

0.794 
0.223 
0.571 
0.223 

0.794 

1964 

1.780 

1.629 

0.165 
0.022 

0.005 
0.223 
0.415 

1.214 

0.601 

0.601 
0.223 

1965 

1.780 

0.142 
0.022 

0.005 
0.223 
0.392 

1.245 

0.611 

0.623 
0.223 

0.846 

1966 

1.780 

1.646 

0.140 
0.022 

0.005 
0.223 
0.415 

1.256 , 

0.616 

0.62a 
0.223 

0.851 

This example assumes no change in producing costs. 

t) CJ 
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Example II- Tax payable per barrel of products 
exported 

Estimated ~ross receiEts 1963 
of Tradjng ComEany 

Posted price of crude $1.730 
delivered to Abadan refinery 

Less loading charges 0.012 
Applicable posted price 
Less 8M& discount under 

1.715 

Supplement Agreement 
Add refinery costs o.637 1.715 0.632 
Refinery Fee 0.022 0.022 
"Uplift11 less Refinery fee 0.064 0.723 0.112 

A- Estimated value of 
products exported 2.43a 

Deductible E!_Eenses 
Producing costs 0.165 0.165 
Refining costs o.637 0.602 
Producing Fee 0.022 0.022 
Refining Fee 0.022 . 0.022 
Office and other 

expenses 0.005 0.005 

B- Stated Payments (12i% 
of applicable posted price) a.a51 0!214 

Taxable income (A-B) 1.587 
The share of revenue for GOI 
Income tax(on the basis of 

so%) 0.794 
.Less stated payments 0.214 
Income tax payable 0.580 
Add stated Payments 0.214 
Total revenue from 
Trading 

Companies (excluding 
1.00.c. income tax) 

0.794 

l:964 

1.730 

0.012 
1.715 

0.146 
1.569 

0.766 

$2.335 
<~tlo-f 

1.060 

1.275 ✓ 

o.638 

o.638 
0.214 

0.852 

"-~ 
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Moreover, the Iranian Government receives income tax 
from the Iranian Oil Operating Companies (Exploration & 
Producing Company and Oil Refining Company) on the basis of 
Trading Companies. 

The Operating Companies are entitled to the following 
fees subject to income tax on the basis of 50 per cent: 

1- Exploration and Producing Company receives one 
shilling (14 Cents) per cubic meter of crude oil nelivered 
to the Trading Companies. 

2- Refining Company receives one shilling (14 Cents) 
per cubic meter of crude oil refined for the Trading Com­
panies. 

As you notice after Janualy 1, 1964, the date when the 
Supplement Agreement came into force, the assumption that 
revenue equally has become unrealistic. 

I hope you will find the above explanation satisfac­
tory. Once again I regret the deley in answering your letter, 
but since I have received your letter, we have been quite busy 
with the revision of our earlier projections for 1345, and 
the 1346 projection for ~oreign exchange receipts and pay­
ments, the IMF Mission, the preliminary draft of the 
Fourth Development Plan, the outline of our own Annual Report 
for 1345, and many other things. As you will notice the past 
few months have been difficult but exciting. 

The other oil companies' direct investment and direct 
investment capital movements in Iran is under review alld the 
result will be forwarded to you as soon as the investigation 
is over. 

You will al.so find under separate cover, the second/ 
draft of our balance of payments for the 1344. 

Mr. John S. Smith, 
Assistant Director, 
(for Bala.nee of Peyments Division, 
Research and Statistics Division 

ly urs, 

Al. Hezareh, 
Director, 
Research Department 
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Condensed Schedule for Reporting Transactions of Direct Investment 
Companies in the Oil Industry 

Purpose of the Condensed Schedule 

This schedule has been prepared by the Balance of Payments Division 

of the International Monetary Fund to facilitate the collection of data 

on transactions of direct investment companies in the oil industry by 

countries reporting these transactions to the Fund. It is an abbreviated 

version of the Schedule for Reporting International Transactions of Direct 

Investment Companies in the Venezuelan Oil Industry that was prepared in 

September 1951. Therefore, the Explanatory Remarks relating to that 

Schedule are applicable to this condensed schedule as well and should 

be consulted for an explanation of the broader relationships between the 

balance of payments and the transactions of a direct investment company. 

While the schedule has been prepared for the specific purpose of 

compiling oil company transactions, it is, of course, equally applicable 

to the recording of the transactions of other direct investment companies. 

It is particularly well suited to the collection of data from direct 

investment companies which carry out a large proportion of a country's 

international transactions, including exports and imports, since it pro­

vides a check on the internal consistency of the balance of payments entries 

for the transactions of such companies in all categories and thus helps 

in eliminating errors and omissions in the recording of the transactions 

of the companies. For direct investment companies that participate in a 

country's exports and imports to a lesser extent, a much simpler question­

naire covering only investment income and capital movements is ordinarily 

adequate. 
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General Note to the Condensed Schedule 

In the condensed schedule, the entries for the international trans­

actions of a direct investment company are derived from its Profit and 

Loss Statement and other data from its books. The first two columns, 

headed 0 Total transactions, 11 cover the transactions entering the 

company's profit and loss account as well as capitalized expenditures, 

which are included in both debit and credit entries. The balancing entry 

(item D) in these columns should, therefore, represent the income that 

accrues to the owners of the company (here assumed all to be foreigners}. 

The entries in these columns carry the same sign as in the books of the 

company. 

The entries for oil company transactions should be distributed between 

the columns for international transactions and those for local trans­

actions, in accordance with the character of the transactions. In the 

schedule, the place where the transaction should (or may} be entered is 

indicated by a number (reference to Table A of the Balance of Payments 

Manual) in the columns for international transactions and an "x" in the 

columns for local transactions. The a~ditive principle of the schedule 

is that the entries in columns 3 through 6 should have the same net balance 

and the same sign (i.e., debit or credit) as columns land 2. To facilitate 

the use of the schedule in collecting data, the debit columns precede the 

credit columns in accordance with the practices of business accounting; 

thus, in colUinns 3 and 4, the usual order of credit and debit entries 

in balance of payments statements is reversed. 
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The schedule includes changes in the local assets and liabilities 

of the direct investment companies concerned. Changes in real assets 

are entered with the same sign {debit or credit) in columns 1 and 2, on 

the one hand, and columns 3 and 4, on the other. Capitalized expenditures, 

including increases in inventories, represent credits; and depreciation, 

and decreases in inventories, represent debits. Changes in local financial 

assets and liabilities are entered with opposite sign in columns 3 and 4, 

on the one hand, and columns 5 and 6, on the other. In columns 3 and 4, 

the same rules of debit and credit apply to changes in real assets and 

to those in financial assets and liabilities • .An increase in assets is 

shown in these columns as a credit, and a decrease in assets is shown as 

a debit; and vice versa for liabilities. A net credit balance of changes 

in assets and liabilities so recorded, or the increase in net local assets, 

real and financial, represents an inflow of capital, which is a credit in 

the balance of payments. The use of the same signs for transfers from 

columns 1 and 2 to columns 3 and 4, and of opposite signs for transfers 

between columns 3 and 4, on the one hand, and columns 5 and 6, on the 

other, follows from the additive principle underlying the schedule. 

Entries in the columns for international transactions represent the 

company's transactions with residents of countries other than the country 

in which the company is operating. Thus, transactions entered in these 

columns are balance of payments transactions for the reporting country with 

the rest of the world. Entries in the columns for local transactions 

represent tle company's transactions with residents of the country in 

which the company is operating. Thus, transactions entered in these 

columns do not represent balance of payments transactions for the reporting 
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±I 
country. The balance of the company's transactions with residents {in-

cluding changes in its holdings of local money and other local financial 

assets and liabilities} is equivalent to its net sales of foreign exchange 

to acquire local currency plus any foreign exchange used directly in 

settling local transactions. This balance is entered in item F and should 

be calculated independently. The columns for local transactions, therefore, 

function as a check on the accuracy of the balance of payments entries. 

The entry for net sale and use of foreign exchange in column 6 repre­

sents a credit. An offsetting debit entry should be made in column 3, and 

this entry, which represents the amount of foreign exchange accruing to the 

compiling country from the transactions of the company concerned, should 

be equal to the net credit balance of the transactions entered in the 

preceding items. After completion of the schedule, each pair of columns 

should thus balance. 

1/ However, the entries in this column, with reversed sign, would 
represent international transactions if the company were regarded as a 
nonresident for balance of payments purposes. 
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NOTES TO ITEMS 

Item 7: Salary payments to nationals of countries other than the 

reporting country can be made in various ways. As a rule, however, these 

foreign nationals prefer to keep any savings from current income on deposit 

with a bank in the country of their nationality. 

In this schedule, item 7, salary remittances abroad, should include 

the net savings from income during the reporting year deposited with foreign 

banks either by the employee or directly by the direct investment company. 

These expenditures should be allocated to column 3 (rather than column 5) 

and be excluded from the calculation of net local use of foreign exchange . 

Item 8: The item should include charges to the current profit and 

loss account and payable abroad, other than those covered by items 6 and 7. 

Item 13: This item includes rents which are payable to the govern­

ment. Rents payable to private individuals or companies should be included 

in item 9, other local expenditures. 

Items 15 and 16: In order to make an offsetting entry for taxes 

charged on income in the reporting year but not paid in the same year, 

include an entry equal to the unpaid part of these taxes in the debit 

column for international (column 3) and the credit column for local trans­

actions (column 6). 

On the other hand, any taxes paid during the reporting year but 

charged over income in a previous year should be entered as a credit in 

column 4 for international and as a debit in column 5 for local transac­

tions. If the taxes were charged to the year immediately preceding the 

reporting year, they should be entered in item 15; if the taxes were 

adjustments for tax payments in earlier years, they should be entered in 

item 16. 
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Item 18: In principle, this item should cover all changes in local 

financial assets and liabilities other than tax liabilities. The changes, 

which can be derived from tl:e balance sheets of the companies, should include 

changes in local currency holdings of the companies and in outstanding 

loans to residents of the reporting country during the reporting year. 

Items 19 and 20: These items are included for reconciliation purposes; 

see General Note. 



V" 

✓ 

>< X: 

'X' ~ 
X X 

" y' 

X 

V 

V ✓ 
V 

vv" 
7 ~ . 

vv 

v ✓ 

. \ 

• - 7 -
Condensed Schedule for Derive.tion of Bala.nee of Payments Entries 

for Direct Investment Companies in the Oil Industry 

Compiling Country ------ Compiling Company ------Period Covered 
Currency Unit --- ---- Exchange Rate: _U_S_$ __ -_-_-_-_:_p_e_r ___ _ 

Total International Local 
Transactions Transactions Transactions 

Debit 

A. Gross Income 
1. Exports f.o.b. border 
2. Sales of bunker oil 
3. Other income from 

abroad 
4. Local sales 
5. Other local income 

Total income 

B. Cost of Production 
(excluding C) 

6. Imports c.1.r. X 
'7. Salary remittances 

abroad X 
8. Other expenditures 

abroad X 

9. Local expenditures X 
10. Addition to plant 
11. Depreciation X 

12. Changes in stock of 
oil and material X 

Total cost of 
production 

c. Local Royalties and Taxes 
Charged to ~urrent Income 

13. 11.oyalties, rents, 

(1) / 

etc.x __ _ 
14. Taxes charged to 

current income __ x __ 
15. Ghanges in liabilities 

to local government 

16. Tax adjustment appli-
cable to past years 

Total royalties and 
tax payments 

D. Investment Income 
17. Net income in current 

year 
( A - B - 13 - 14) x =---

E. Change in Other Net Local 
Ftrnme-itl Assets 

Credit Debit Credit Debit Credit 
(2) (3) (4) ( 5) (6) 

X 1 
X It. 

X 8 
X X 

X X 

1 

g 

8 
X 

X 11 
11 

X 11 11 

X 

X 

11 11 X X __ _ 

(increase)(decrease)(decrease)(inrease) 

11 X 

X 6 
(loss-) 

✓ 18. Change in other net local 
financial assets 

F. Inward Remittances 
19. Sales of foreign 

exchange 
20. Net local use of 

foreign exchange 

Total inward 
remittances 

Grand Total (A through F) 

11 11 X X -------(decrease) (increase) (increase) aa:xease) ' 

X X 

X X 
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3e.n5ban, October 20, 1966 

CABLES : MARKAZBANK 

F. 3 

3/40 · 2000 c. 

Dear Mr. Smith, 

This is to acknowledge receipt of your letter dated 
October 13 , 1966, for which we thank you. 

Please find enclosed a copy of our balance of payments 
for the two years beginning Mru.--ch 21 , 1964 and Ivlarch 21, 
1965 . The data for 1343 have been revised while those for 
1344 are only a first draft . 

In this statement we have changed the statistical 
basis for computation of the Oil Consortium investment 
income and new investment in Iran . As you will otJserve from 
note to item 6 given in page 5, we have deducted the opera­
ting costs and Iran ' s oil revenue from the oil export value 
(net of discount) as indicated in the trade returns in order 
to arrive at a more exact figure indicating the Oil Consor­
tium ' s investment income . We would be pleased to have your 
comments on this new procedure . We are preparing to revise 
the respective figures regarding the Oil Consortium1 s tran­
sactions in Iran for the previous years as far as possible , 
and they will be forwarded to you in the near future . 

Please find enclosed also the special report to the 
United Nations on the international flow of long- term capital 
for 1344 . 

Mr . John S. Smith , 
Assistant Director 

Sincerely yours, 
/ I'~ - ~ · 

N. our-Kashani , 
Assistant Director, 
Research Department 

(for Balance of Payments Division) , 
Research and Statistical Department 

uy 





Balance of Payments of Iran 

1343-44 

A summary of the balance of payments of Iran for the years 1343-1344 is given 
in the attached Table A. This statement has been prepared in accordance with Inter­
national Monetary Fund Manual . It shows all economic transactions of Iran with 
foreigners and therefore includes clearing transactions, as well as transactions 
involving exchange of foreign or local cur1·ency . Some of the data previously given 
for the year 1343, mainly those for oil sector transactions, have been revised. 

The entries for merchandise trade are based mainly on Customs Statistics 
while those for services and capital account are derived from exchange records. 

However, a fow adjustments have been made for oil exports , imports and travel 
accounts. The ad~ •.,stment for oil exports is ba sed on discounts accepted by the 
Government of Iran over the posted price ( 8.5 per cent for 1964, 7.5 per cent for 
1965 and 6.5 per cent for 1966). 

The figur- e s are given in US dollars, t~e par value being US $1 = Rls. 75.00 
for exports and US $1 = Rls. 76.50 for imports. 

The statement treats the Oil Consortium as n resident of Iran, covering its 
transactions r-el ating to production and export of oil from this country. Informa­
tion regarding new investment and operating costs of the Oil Consortiwn in Iran 
has been derived from the Consortium itself. The difference in the calendars 
used by the Oil Consortium (Gregorian) and the Government of Iran (Solar) influences 
the "Net errors and omissionsn figures. 

Details of some items in Table A are given in the following notes and all 
amounts are stated in million of US dollars. 



... ; . . 
TABLE A 

CURRENT AND CAPI TAL TRANSACTIONS 

$ million 

1343 1344 

Credit Debit Credit Debit 

. A. Goods and Services 1,136,7 1,167,0 1,385°9 L5?3.7 

1. Merchandise 1,067,9 736.2 1 1283e8 863.5 
1. 1 Oil sector 914.8 69.5 1,103.0 69.1 
1.2 Other 153.1 666.7 180.8 794e4 

2. Non...monetary gold 0.4 0.5 

3, Freight and merchandise 
insurance 1.0 1.0 

4. Other transportation 6.8 12.7 8.5 11.4 
4.1 Passenger fares 6.1 10o2 7.5 9,4 
4,2 Time charters 2.5 2.0 
4.3 Bunker fuel 0.7 / LO lo. 

5~ Travel 14o0 48,0 21.0 66.9 

6, Investment income 2.7 28q .1 7.7 437,9 
6.1 Oil Consortium 262,6 421.5 
6.2 Other 2.7 18,,5 7.7 16~4 

7, Government, not included 
eleowhere 18 o5 46.0 26,0 79~9 

8. Other services 25.8 42,6 37,,9 93.6 
8.1 Oil Consortium 21.8 46t8 
8. 2 Other 25 .. 8 20.8 37.9 46~8 

Net goods and services - 30. 3 167.8 

Trade balance (1 and 2) 33L3 419,8 

Net services 36L6 587.6 

B. Transfer Payments 11.6 2 .• 6 _11.0 ~ 

9. Private 2o2 0.1 2.5 Oo2 

10. Central government 9o4 2,..5 8.5 0.1 

Net t otal (1 through 9) 28. 2 16505 

Net total (1 through 10) 21., .3 157.1 



I' 

TABLE A (c ontinued) 

C. Capital a.~d Monetary Gold 

11. Private long-term capital 

Direct investment 

11.1 Oil sector 
11. 2 Other 

12 . Other private long-term 

Credit 

249. 5 . 

187.9 

187.9 

186.3 . 
1.6 

1. 

13 .. Central government 
13 . 1 Long-term loans 
13 . 2 US Government rial 
13.3 Suppliers' credits 

D 34. 2 . 
\AA,l, 11~yi u, 12. 9 

holdings 2.6 . 

13 . 4 Subscriptiun to non-mone-
tary international organiza­

tions 

14 . Central monetary institutions 
14.1· IMF rial holdings 
14 . 2· IBRD and IDA rial holdings 
14 . 3' Subscription to IMF 
14 . 4 Marketable assets 
14 . 5· Exchange deposits 
14.fr Other short- term assets and 

liabilities 
14.7 Gold 

16 . Other monetary institutions 
16 . 1 Marketable assets 
16.2 Exchange deposits 
16.3 Rial deposits 
16.4 Gold (Bank Melli Iran) 

Net errors and omissions 

~ ·l-

17.8 
17 .5 ✓ 

0.3 

8 . 6 
1.0 
7. 5 

0.1 

Debit 

1.7 

1.7 . 

1.7 

¢ . o. _°} 

121.9 

I 1.0✓ 
(n8 . 7. v 

2.2 ✓ 

8 . 2 

Credit Debit 

121.9 4 . 4 

121. 9 4. 4 

✓ 118 . 6 
3, 3V 4 . 4 v 

V3 . 2 

76 . 6 
18 . 9 
o.6 

1 . 1 

82 . 9 20 . 0 
H, ✓ -2-.-9-

0. 7_.,,,,. 

- v 10 . 1 ✓ 
1 . 1 

- V - V 
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Note·s to Table A 

1. Mercpandise 

Export figures are based on trade returnswith valuation adjustment for oil exports. 
Import figures are also derived from trade returns,except for imports by the oil sector 
and shipments to foreign diplomatic missionsin Iran during 1344. The import figures 
for the Oil Consortium for 1344 is reported by themselves , and that for NIOC is taken 
from excbange recor<lS. Import figures for other oil companies and shipments to 
foreign diplomatic missions in Iran are estimated. Details of the entries are given 
in the table below: 

Table 1, Merchandise account 
(in millions of U. S. dollars) 

Exports, f.o.b., from trade returns: 

Oil 

E X P O R T S 

1343 

998 . 0 ..,, 
~3.2 Valuation adjustment for discount 

Other than oil 153.1 
1,067.9 

IMPORTS 

Imports, c.i.f. ; 
By oil companies: 

Oil consortium 
National Iranian Oil Company 
Others 

By other than oil companies , from trade 
returns 

Coverage adjustment for shipments 
to foreign diplomatic missions 

2. Non-Monetary gold 

52. 4 
10.5 

6.6 
69.5 

672 .8 

-6.1 

666.7 

It consists only of gold coins sold j:D the public by Bank Mel li Iran. 

3. Freight and merchandise insurance 

1344 

1,109.5 v' 
-86.5 
180.8 

1,2e3.e M 

46.2 
16.9 

6.0 
69 .1 

800.4 

794. 4 

This account i shown on cif basis : freight and i n surance for imports are 
included in item 1, debi.t. The credit entries cover =:..r1surance claims received for 
lost or damaged imports . 
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4. Other transportation 

The credit entries cover pas senger f ares received by Iranian carriers (line 4. 1 ) 
and sales of bunker fuel to foreign vessels by the National Iranian Oil Company (line 
4. 3) . The deb~ entries cover passenger fares paid to foreign airlines. 

5. Travel 

The credit entries represent expenditures by foreign travellers in Iran , covering 
both foreign exchange sold to authorized banks, as well as an estimate of the amount 
sold to the non- mouetary sector. The debit entries show estimated expendtures of 
Iranian t r avellers and students abroad, covering foreign exchange purchased from 
authorized banks, as well as an estimate of the amount purchased from non-monetary 
sector . 

6 . Investment income 

6.1. Oil Consortium O The entries represent the investment income paid to 
foreigners by the oil consortium and are calculated ns shown in Table 2. 

Table 2 

Oil Consortium investment income 
(in milliors of U.S. dollars) 

Oil export proceeds (ne t of discount) 
Operating Costs-Operating Company 
Operating Costs-Refining Company 
Iran's oil revenue 
Estimated investment income of the Oil 

Consortium 

1343 

914 . 8 
I -99~ 7 

1 -86.0(1) 
-4-66.5 - ~ 

1344 

1 ,103 . 0 

(
- 93 .-2 
-..76 . 2 

- 51~ .1 

421 . 5 

6. 2. Other investment income . The credit entries cover interests received by 
Bank Markazi Iran and Bank Melli Iran. The debit entries represent interest paid 
on long- term official loans and credits (17.4 for 1343 and 16. 2 for 1344),' charges 
on IMF drawings (0 . 1 for 1343) and interest paid on IBRD and U. S. loans to ·the 
private sector (0;. 2 for 1343 and also for 1344). 

(1) Excluding $13 . 4 million special payment to Iran as a result of changes in the 
computation of explor~tion and drilling cost for 1342 . This ai~ount is treated 
as Consortium investment. (see item 11 .• 1). 
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7. Government, not included elsewhere. 

Details of the entries are shown in Table 1. 

Table 3 

Government, n.i.e. 

(in millions of U,S. dollars) 

R e c i p t s 

Foreign diplomatic expenditures in Iran 
Iranian Government receipts from abroad 

Item 7 Credit 

Payments 

Iranian diplomatic expenditure abroad 
Purchases of services by Plan Organizati on 
Other expenditures by Iranian Government 
Technical assistance services financed by: 

United Nations 
U.S. Government 

Item 7 debt 

8. Other servi·ces 

1343 

9.8 
8.7 

18.5 

1343 

8.3 
11.5 
18.9 

4.0 
3 .3 

46.0 

1344 

14.3 
11.7 

26.0 

1344 

8 .. 3 
12.4 
54.2 

2.0 
3.0 

79.9 

8.1-. Oil Consortium. The entries shmv purchase of services by the Oil Con­
sortium for operation in Iran as reported by themselves. 

8.2. The entries are based on exchange records. The deb:fii..t entries include 
foreign exchange expenditure (other than those for merchandise imports and travel) 
of the National Iranian Oil Company (13.8 for 1343 and 35.4 for 1344). 

9·. Private transfe:r payments 

The credit entires cover an estimate of private donations in kind (1.0 for 
1343 and also for 1344), U.S. surplus agrmicul-\ural commodity grants tmrough pri-vate 
agencies (0.8 for 1343) and other extra ordinary relief (0.4 for 1343), as derived 
from UaS. official sources. U.S. PL480 grants thnough CAREamounted to $2.1 million 
in 1344 as reported by the said Mission i n Irano 



7 

10 . Central Government transfer payments 

The credit entries cover grants received from the U.S . Government (5 . 4 for 
1343 and 3. 0 for 1344) and U.N. technical assistance grants (4 .0 for 1343 and 5. 5 
for 1344 ), u.s. and U.N. grants are partly in the form of imports and partly in 
the form of services; the services obtained through these grants are entered as 
debit in item 7,, 

11. Private long- term capital: 

11. 1. Oil sector investment . The entries cover changes in investment by the 
foreign oil companies as shown below: 

Table 4, Oil sector investment 

~able 4, Oil sector investment 

Oil Consortium net investment (new investment 
minus fixed assets charges and depreciation) 

Special payment to Iran as a result of changes in 
the computation of exploration and drilling 

Advance made to the Treasury General ✓ 

Other oil companies investment (estimate ) 

1343 

-17 . 6 .· 

13 . 4 

190. 5 

(.___ 186 . 3 ) 118 . 6 

11 . 2. Other direct investment: The credit entries show new investment by 
foreign industrial companies . TheSE investments are partly in the form of imports 
and partly in the form of cash remi~tances. The debit entries represent repayment of 
principal and J2FOfit on foreign investment for which separate figures are not available . ' --
12 . Other private long- term capital 

Credit entries show drawings on and debit entries cover repayments of IBRD, 
IFC and AID loans to the private sector. 

13 . Central Government 

13 . 1. Long-term loans. Details of this account are given -.in Table 5. 
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Table 5 

Long Ter m Loans 

(in c:h.1~ of U.S. dollars) 
-_ -

Drawings from : . 

IBRD ( for Plan Organization) 
Germany (for Plan Organization)· 
U, S. GovGmment: 
AID -l'oan(for Plan Organization) 
EX-IM Bank loans.; 
Loan in Iranian rials 

Repayments to : 

IBRD 
United Kingdbm: 

Compensation to the British Petroleum Co. 

u.s . Government: 
EX- IM Bank loans 
AID loans 

1343 1344 

1.5 7:.0 
6.0 4 . 2 

1.3 2. 8 
4. 9 

4 . 0 
12 •. ~ 181. 9 

5. 3 4. 6 

7.0 1. 0 

11.4 9. 5 
12 . 4 12. 6 ----- __..__ 
36 . 1 33 , 7 

13 , 2. U. S. Government rial holdings . The entries cover changes in rial 
liabilitie s to the U. S. Government resulting from purchase s (credit) made in rials 
of u.s. surplus agricultural commodities , and the us e (debit) of the rial proceeds 
by the U. S. Government in Iran , 

13 . 3. Suppliers' Credit a . rrh e entrie s show drawings on and repayments oft 
foreign suppliers' credits to the government agencies and to the Ministry of War . 

13 . 4. Subscriptions to non-monetary international organiza tions. Subscriptions 
(debit) were made to the IDA in gold (0 . 1 for 1343 ) and t o the IBRD in gold (0 . 4 
for 1344 ) and in rials (o . 71 for 1344). The increase in Iran ' s liabilities 
resulting from rial payments are entered as credits in item 14 . 2. 
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14 . Central monetary institutions 

14 .1. IMF rial holdings . The entri es cover increase (credit) in Iran ' s 
l i abilities resulting from currency purchases from the JM~ with rials (17.5 for 
1343) and the payment of a rial subscription (0 . 5 for 1344 1 see note to item 14. 3) , 
and decreases (debit) in Iran's liabili~GJJ, ~f.'..11uJLtding_ imOIJ.- :re.:PClm'.aho.s..ac ,1~ ~s 
Q3 . 4 for 1343) . 

14 . 2. IBRD and IDA rial holdings . The entry covers an increase in Iran ' s 
liabilities resulting from the payment of a rial subscription (0 . 7 for 1344 , see 
note to item 13 . 4). in 1344. 

14. 3. Subscription to IMF . The subsdriptions were made in gold (debit of 
13 .8) and rials (debit of 0 . 5 , see note to item 14. ~) . 

14. 4. Marketable assets . The entries represent changes in the IBRD bonds 
held by the Bank Markazi Iran. 

14 . 6. Other short- term assets ~nd liabilities~ The entries show increase 
in clearing balances, including the balance of trade with the u . s . s .R. (debit of 
2. 2 for 1343 and 1.8 for 1344) . 

16. Other monetary institutions 

16 . 2, Exchange deposits . The entries cover balances of banks ' deposits wi t h 
foreign correspondents . 

16 , 3. Rial deposits . The entries represent char~es in liabilities of banks 
to foreign residents resulting from rial deposits (8 . 2 for 1343 and 1,1 for 1344 ). 

Ne t errors and omissions - Some errors and omissions may be attributed to the 
difference in the Cal.cndar used by the Government of Iran and the Oil Consortium. 





-,fECIAL REPORT FOR UNITED NAT .JNS ON INTERNATIONAL FLOW OF LONG-TERM CAPITAL AND CENTRAL GOVERNMENT TRANSFER PAYMENTS, BY AREA6 

Compiling Country ...... . Part 2. Changes in Foreign Liabi lities and Tra nsfer Pay me nts Re cei ved 
. I / 

Currency ............... ..................... Un it ........ ................. . 
o sign indicates credit (increas e in liabilities ); minus sign indicates debit (de crease in liabilities ) 

Period Covered ....................................... .... ............. .. - . 

Grand 
Total 

Type of Funds Recehed by Reporting Country Item in (2+8+ 15 

Table A 1 + 21 + 22) Total 
(11 (2 ) 

A. Private Non monetary Sector's Li obi Ii ti es ............. .......... . 
1. Direct investment .......................................... .............. 11. 1;11.2 121 . 9 121 . 9 

1.1. Und is tr ibuted earnings ....................... .. ..... ................... 
1.2. Other .... ........................................................................... 

2. Other domest ic secur ities 11. 3; 11 .5 ......................................... ...... 
3. Other trade credits 8 

3.1. Use 
·······-- .············-···-········ 

........... ........... .... ............... .. ................................. l 1.6, er 
3.2. Repayments .............. ........................................ .. ...... 11 .6,dr 

4. Other ............................................................ ................. 11.6*; 11.7; 13 t 
5. Total (1 through 4 = 5.1 plus 5.2) ·················· ····· 121 . 9 121 . 9 .... 

5.1. Provided or guaranteed by foreign central 
governments ·······--·-·-········--··-·-·- ·······-·-·-·-·-········· 

5.2. Other ·- ..... ......... ............................................................... 

B. Private Monetary Institutions' Liabil ities .: ................. 
1. Loans ~ ....................................... ........ ............................ l6.3t 
2. Other 9 (specify important categories) ........................ l6.4t 

2.1. 
2.2. 
2.3. 

3. Total (1 plus 2 = 3.1 plus 3.2) ···· ···-·-···-·····-············· 
3.1. Provided or guaranteed by foreign central 

governments .............. ............................... .. .. ... .. ......... 
3.2, Other ·········-·············-·····-·········-···-·····---··-··--········· 

C. Central Government Sector ' Liabilities s ·· ·····-·-········· 
l. Loans 8 

······················-··------· ·--· ··--·-·······----······-····---·-· 
1. 1. Drawings ·····-········· ·························· ········ ··········· 14.4, er 18 , 9 11 . 9 
1.2. Repayments ......................................................... 14.4; dr 33. 7 29 . 1 

2. Other 9 ( specify important categories) ................ ... 14.1; 14.2; 14.5 

3. Total (1 plus 2 = 3.1 plus 3.2) ···-··-····-·-···-·---·-·-····-· 
3. 1. Provided or guaranteed by foreign central gov-

ernments and central monetary institutions .. 
3.2. Other ····-············-·····-·--·-·······-·-·····-····---·-·······---·-· 

D. Central Monetary· Institutions ' Liabilities ..................... ... 

1. Loans 8 ·····-·-··--····-·-·-····-··········-···-·-·············-···-·· ·-····-
1. 1. Drawings -- -·-··· ···---·······-·····-·················-·····-··-··· · 

15.4 t,cr 

1.2. Repayments ... .. .. .......................... .... ...... .......... ..................... . 15.4t,dr 

2. Other 9 (Specify important categories) 15.5 ........... .. .......... . 

E. Central Government Transfer Payments Recei ved 8 . 5 3. 0 
from Foreign Central Governments 10.l er ............. ....... ..... _,. .,. ... 

*Indi cates that the e ntrie s include on ly part of this i tem. 

t Indicates that the entries should include onl y the lo ng-te rm component s of thi it em. 

6 For area allocation of countries , see paragraph 3 o f t he anac hed );o t e to .-pe c ial Re ro n 
for United ations. 

~ ' 
•-;o ... - J',- () I Exchange Rate : US$ ............... Per ........................... . 

DEVE LJ PED COUNTRI ES DEVELOPING COUNT-RI ES 

OECD Greece, 
Un ited Europe Una I lo- Spain, & Lat in 
States n.e.s. Japan Other coted Total Turkey Afr ic a As ia America 

( 3 ) ( '4) ( 5 ) Us> (7 ) 18) I 9) I 10 1 I 1 II 11 2 1 

121 . 9 

121 . 9 

7. 7 4. 2 
22 . 1 1. 0 

3. 0 

7 Numbe rs re fe r 10 item s i11 ln 1c rri.1ti <>n ,tl \l u n e iar y Fun d, / l11/ m1,,, ' '/ l 'a, ""' 11/ , .\ la 11unl, third 
edit io n ( Ju l ~- 19( , 1), Tab l e A, p ag ~,-. 20 ,1nd 2 1; ' e r' " d ('n ,> ! (' S <r l' ,li t ' J r" d ennr cs de bi t. 

8 If thi s item includes a ny drawin gs on , o r re p aymen t s fin a n cPd by , co:1solida tio n and 
refinan c in g c red it s , the a mo unt s and r g 10n a l b reakdo wn o f such c rl'di t s sh ould be s pecified 
s e parately in a not e to thi · form. F o r th e d e finiti on o f con s o l ida ti on a nd re finan c in g c re dits , 

s e c paragr aph 2 o f th e att ach ed o te to Spc r ia l R<:ron fo r l 1nit e d i\ a tio n s . 

CENTRALLY PLANNED ECONOMIES Inter-
nationa l 

Una I lo- Yugo- Other Unallo- In st i-

Ocean ia c; ated Tota l U.S.S.R. slavia Europe As ia coted tut ions 
11 I 114) ( 1 5 1 I 16 1 (171 11 8) ( 191 (2 0 1 12 I) 

. 

I 

1 . 0 

4.. 6 

5. 5 

~In c lu d in g loc al c urre n c y li a bilities, such as those to the United tates under U .. Public 
L a w 83- /4 80 , th a t are mainly ea rm a rked for grants or loan s to th e re po rting co untry. The s e may 
be in c lud ed in it e ms 14.6 , 15 . 3, o r 16. 2 in the Manual Table A, page 21. Further, reporting 
c ountri e s th a t a rc rese rve cent e r s sh o ul d exclude marketable long-term o bligati o ns of their 
c e ntral go ve rnment i s sued ii;i th e do mesti c market. 

Unallo-

coted 
( ~, 

International Monetary ~und, Washington, D .C . 

Revised 1964 
( 
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CAB L ES : MA R KAZBAN K 3 ~ , June 21, 1966 

Form. 9 
8/39 - 2000 c. 

53 

Dear Mr. Smith: 

Enclosed please find answers to your qu•stions 
on the Iranian balance of payments raised in your letter 
of April 6, 1966. 

I would like to inform you that the Research 
Department of our Bank has recently been divided into two, 
and that I have been appointed director of the Statistics 
Department dealing mostly with primary data collection. 
The new Research Department will continue to deal with 
balance of payments matters, and Mr . Maz ' hari is responsible 
for them . You may wish to address your letters in this 
respect to Dr . Ali Hezareh, director of the Research 
Department . 

May I add that I shall always happily remember 
the long years during which I was privileged to work with 
you . 

Mr . John S . Smith, 
Assistant Director, 
Research and Statistics Department , 
International Monetary Fund, 
ashington, D. C. , 20431 . 

Sincerely yours, 

C. Towfiq, 
Director, 

Statistics Department 





Answers to questions on the Iranian 

Balance of 1Payments Attached to the letter Aprir 6, 1966 

1- Conversion rate 

Your assumption on using the official rates of Rls. 75.00 

buyin and ls. 76.50 selling per US ~1 for the y e ars 1960/61 and 

1961/62 is correct. 

2- erchandise 

/ 
The trade return fiiures for 1961-62 ~ports is Rls 37,252,201 

547.2 million equivalent) and not 752.7 million as given 

in the CBI bulletin of ay-June 1965. e would remind you that the 

figure 742.4 million p inted out by you relates to the year 1964-65, 

as shown in the above mentioned bulletin; it was originally obtained 

from trade returns and is not subject to an revision· • . 

e arding oil ex orts by other oil com anies, trade return~, 

the only av il ble source for oil ex orts value, do not show 

ser,ar te figures for different oil companies. 

3- Travel 

djustme ts on exc l an ~e record fi ures for the travel account, 

er dit, have been made taking into account the number of 

foreigners visitin g Iran · their nationalit a avera e stay. 

0 the yments side our adjustment has been based on the 

aver ' e exp enditure of Iranian students abroad, considering their 

number in different countries. 

4- Investment Income 

In 1964-65 (1343) the Iranian Government did not receive any 

revenue from the Iran-Italian and Iran- an American oil companies. 

The inclusion of ·s million in Bank ~arkazi Iran Balance Sheet was 

the result of a misunderstanding. This amount as transferred later, 

to revenue from the oil consortium raising revenue from the Consortium 

to 479 . 9m. The first income payment by SI I took place in 1344 

(1966 - 66). 



We confirm your note on item 6.2. Regarding the difference 

between our fiiure on payments for interest (item 6.2 debit) and 

thos e s hown in the "Balance Sheet" of Bank Markazi Iran, it should 

be noted that the former is more comprehensive and up-to-date. 

Moreover interest payments for 1964-65 include 4.9 million interest 

paid on foreign suppliers' Credits, which was not available to us 

at the time of p rep aring "Balance Sheet" figures. 

It should be noted that the Balance Sheet fi gures are usually 

revised for BOP purposes and BOP are more up -to-date. 

5- Government n.i.e. 

Your footnote that the figures for diplomatic missions' 

expenditure in Iran include miscellaneous expenditure by the 

USAID ission in Iran, out of rials obtained from sales of a gricul­

tural commodities, is correct. This estimated US ID expenditure 

as reported by t hemselves, were ~o.8 mi l lion for 1961-62, 0.7 

mill i on for 1962-63, 0.6 million for 1963-64 and 1 0.5 million 

for 1964-65. 

6- ther Services 

Item 8.1, debit, represents only purchases of services by 

the Oil Consortium and item 8.2 debit, in addition to the 

miscellaneous for the private sector, includes foreign exchanae 

exp enditure of the National Iranian Oil Comp any (other than those 

for merchandise imp ort and travel) as shown separately in our 

statement. It should be remembered tha t the NIOC travel expenditure 

should be included in the travel account. No information on other 

oil comp anies expenditure on services is ay,ailable. 



7- U.S. Assistance to Iran 

Our data on U. S . assistance to Iran are based on information 

directly obtained from the U. S. AID Mission to Iran. But as you 

have mentioned, your data are more comprehensive and we also prefer 

to use these new figures. The entries for CARE aid represent mostly 

P . L . 480 and other U. S . Government Agencies grants as well as 

private American rants to Iran . The latter is ne~liiible. 

8- Regarding oil consortium investment in Iran for the years 

1960 and 1961, as there is not any figure available to us except 

those re orted to you before, the use of old figures is confirmed. 

With respect to the oil consortium!s speci l payment to Iran 

it should be remembered that it amounted to 4) million rather 

V than · 35 and should be tre ted as consortium investment in Iran . 

Regarding investment by other oil companies in Iran , it 

should be noted that no information on their payments for services 

is available. The value of oil exports by these companies, as 

stated in paraira h 2, has not been shown separately in custom 

/ figures. 

As the Ir~nian Government did not receive oil revenue from the 

, said companies it is assumed th a t they did not have any income them­
LI 

selves. 

9- eg rding trade credits to the priv te sector, since the figures 

re~ orted to you for the years 1962/63 and 1963/64 covered, as Mr . 

Mazhari explained to you, net repayments of trade credits 



we duly eliminated those figures from our balance of payments . But 

the entries for 1960/61 and 1961/6~, representing the gross draw­

ings on and ross repayments of graranteed trade credits, as you 

have assumed, should be retained. 

In the case of foreiin trade credits to the government , although 

government agencies have been using foreign trade credits for a 

number of years, but our information for the years prior to the 

1964/65, as r. Mazhari explained to you, is confined to the repay-

these credits. Trying to iaprove our information, we have 

able to include some portion of dr~wings on these · credits 

18? for 1964/65). The position being such - you may eliminate 

the entries for repayment of foreign suppliers' credite for the 

years prior to 1964/65. 

10- Other loans received by the private sector 

It should be noted th t item 12 {other private long-term 

capital), of our balance of payments includes drawin son and ff 

repayments of IBRD, IFC and AID loans to the rivate sector. 

11- Loans received by the central government. 

Our data for drawings on loni-term loans are those re orted 

by the agencies concerned and those for re· ayments are exchange 

record figures oriainally reported by the said agencies. The 

discrepancies between our data,for U.S. lona-term loan with those 

from U.S. sources may be attributed, on the one hand, to the transfer 

of some BX-I Bank loan (to the, inistry of Finance) to AID and, to 

some extent, to difference in timing . 

With respect to the BX-IM Bank loan to the Bank Markazi Iran, 

this loan was used by the Plan Organization and, which assumed 

liability for the repayment of principal and interest, the loan is 

a P . O. borrowing. 



12- U.S . Government hol ings of rials 

The chan ~es in ri a l liabilities to U. S . Gove rnment in our 

draft , represent difference between L 4 0 title I i m orts and 

title I rocee s used . 

We re ro u ce the bove said fi 0 ures forte years 1 61 -62 to 

1964/65 as re orted to us U. S . AID li ission to ran. No 

corres e ndin g fi ~ures could be resent for the year 1960/61. 

L 80 tile I in orts to Iran 
1961/62 19 1963/64 1964/65 

. ( in million U.S . do lars) 

. O. B. v alue / 8 6 10 . 5 0.3 12.0 

cean r e i g_ t 2 2 9 0 .1 3.6 

Total 11.0 13 4 0. 15 6 

Ucie of title I procee s 

Develo ,ment loan (104 e .. ) 6 3 4 8 5 7 

l ili t .r r assi tance 14 C • ) 0.7 

Coole lo ns (104 C. ) o. 1 2 

u . . use 0 8 4.5 o. 3 .9 

Tot l 7 .. 1 9 p - 6 4 13 . 0 

Cha n es in rial li Dilities 

to . s . + 3. 9 +4 0 -6 .o +2-.6 



13- Liabilities and assets of the monetary sector: , 

It should be noted that figures for the monetary sector's assets 

and liabilities inserted in the Iran pa e of the IFS could not at 

present be reconciled with those in our balance of payments . 
'II 

It is reminded that the main point in our revision on figures 

reported to you for the years 1341-42 was the exclusion of Bank 

elli Iran assets and liabilities from those for Central monetary 

instituti · ns. o ever, this treatment cannot be applied for the 

years 1339-41 since the BI did some c ntral banking transactions 

in that period . It that assets and iiabilities of the 

monetary sector be shown in the ye r-book as follows: 
I ' 

1341 1342 1343 

Credit Debit Credit Debit Credit Debit 

15. Central monetary institutions 0.8 47.4 

15.1 IM rial hold i ngs 20.5 

15.2 I RD an I rial h ldings 0.8 

15.3 arketable assets 7.2 

15.4 Exchan e depo~its 15.4 

15 .5 Payments a reements 0 .8 

15.6 Balance of trade wit u.s . s .R. 3.4 

15 .• 7 onetary gold 0.1 -16. Other monetary institutions 19.1 

16.1 arketable assets 

16.2 xchan e de osits 1 13.2 

16.3 ial deposits 5.4 v' ( 

16.4 Gold )<' o. 5 

(1) From 1343 on the balance on payments 

agreement s includes balance of trade with 

u.s.s.R. 

14.5 26.8 17. 8 121.9 

1?. 5 

0.8 0.1 f:___ ~ 
7.1 1.0 

10.9 118.? 

3.5 2. 2 { . 

6.6 

2.3 0.3 

5.6 11.1 8.6 8.2 

1.0 

11.0 ?.5 

s.s 
0.1 0.1 
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/'~ ~nc;,.c~/ ~n~ r 3ran_/ 

3e~?an,, May 4, 1966 

CABLES: MARKAZBANK 

F. 3 
3/40 • 2000 c. 

Dear Mr. Smith: 

e are sorry we could not forward you our balance 
of payments statement for 1965 in time. 

The delay, as you are aware, was due to lack of 
some main items, namely information on new Consortium 
investment for 1965. 

As you will notice this statement contains revised 
data for the years 1963-64. 

The data used in this statement are derived from 
customs returns for imports and non-oi l exports and exchange 
records for services. Oil exports are shown at posted prices 
on shipped tonnages as reported by National Iranian Oil 
Comp PY• 

The exchange record figures for services were adjusted 
where necessary. We have also used, direct information 
regarding new investment by the Consortium in Iran rather than 
the method originally suggested by the Fund. 

Replies to the questions raised in the memorandum 
attached to your letter of April 6, 1966 will be sent in time. 

Mr. John S. Smith 
Chief 
Balance of Payments Division 

Sincerely yours, 

Dr. C. Towfi 
Research Department 
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BALhNLE ~F PAYfuENTS OF IPAN 

F O~ THE YE~RS 1963- 1965 
~ 

The balance of payments su ii mary for the years 1 963 to 1965 is 

given on the next two pages . This st~tement has been p r epar ed tn 

a cc o r dance with the International ~ onetctry Fund Manual ; it s hows 

all e c onomic transactions of Iran with foreigners ct nd there fo r e 

i ncl u d es barter transaction as well as trans~ctions i nvol v ing ex c hange 

o f foreign or national currency . Som e of the dat~ previously given 

for the years 1963 and 1964 have been revised. 

The entries for merchandise trude are based mainly o n Custom· 

Stcit i stics while tnose for servic e s and C<l~ital accounL are d e rived 

f r om ex c hang e records . However , a few adjustments have been ma de f or 

travel accounts . 

t he Per being US 

imports . 

The figur e s h~ve been converted into US dollars , 

l=Rls . 7 5 . 0 for ex~orts cind US ~l= Rls . 76 . 50 fo r 

The table treats the Oil Consortium as a resident of Iran ; it 

covers t heir transncti o ns rel ted to the production dnd ex~o r t of oi l 

f r om this c o~ntry . Direct infor mati o n re gs rding n e w investment by 

t he Consortium in Ir a n hus been used in t1e t e .. ble 1. rnd errors and 

omi s s ions related to the Consortium ' s account influence the "Net 

er r ors and orn i s si ons" figures . 

Details of the items in Table A are give~ in the following pages . 

All amounts are ex~ressed in millions of US dollars . 



:n, millions 

A . G~ods and Services 

1 . Merchandise 

l. 1 Oil sec tor 

1 . 2 Gther 

2 . - Non - monet6ry goid 

3. Freight and merchan­

dise insur a nce 

4 . Other transaction 

4 . 1 Passenge r fares 

4 . 2 Time chart8rs 

4.3 Bunker fuel 

5 . Travel 

6 . Investment inc0me 

6 . 1 Oil Consortium 

6 . 2 Other 

2 

Table i'& 

Credit 

1963 

Debit 

1964 1965 

Credit Debit Credit De bit 

1,035 . 2 1,044.7 1,18105 1 , 2 ~9.1 1 , 326 . 9 1 , 498 . 6 

846.7 
r 

988 . 4 

86609 

121.5 

51~L2 1,129.9 

43.,1 985.3 

661.1 1 , 232 . 8 

50 . 0 1 , 064 . 4 

6LL.,1 168 . 4 

81 . 7 .,~~ 

765 . 0 ~ 

1.0 

5.8 

4 .. 8 

1.0 

8 .. 0 

2 . 6 

470.1 

·--0. 4 

8.9 

7.6 

33.6 

389.3 

37 3,. 5 

15.8 

144.6 

1. ov 

6.1 9o1 

6,.1 . 7 . 8 

1.3 

3 • 2 V 443 • 9 V 

4 30.1 
/ 

3.2 1~L9 
I 

0 . 4 

8 .,2 7 • 9 

7 . 2 5o4 

2 . 5 

1.0 

10 . 0 36 . 2 

6 , 0 v 4'7 8 • 9 v 

464 . 6 

6,0 14 . 3 

'"~ 

7, Government, not included 
29 . 4 41.5 47 . 8 V 45.4 

elsewhere JJ. 
"--~ - ~ ~ l'V""\ .. . rlll<,IAIJ 

8 . Other services 

8 ~2 Other 

Net goods and services 

Trade balance (1 and 2) 

Net se:~vices 

B . Transfer :Fayments 

9. Private 

10 . Central gove ... .-nme nt 

Net totc:.:.l ( 1 thr ough 

Net totc;.l (1 thr ougi. 

0 
19 .. 4 

474. 8 

25 ,.0 

2 . 0 

23.0 

9 ) 

10) 15. t'.J 

57 ~ 8 

20,2 

37 0 6 

P· s 

_Jh!_ 

0.1 

7.6 

468.8 

14.;$ 

1 .. Q 

1J.3 

31.4 

19 . 9 

1L 5 

47" 6 

516 .. 4 

0.1 

Ooi 

4 6.,7 

33~ 4 

38 . 3 

'7 . 8 

l ~ 

6 . 8 

83 0 2 \.,, 

44,8 

38 . 4 

171 . 7 

403 . 2 

0 . 2 

0.2 

170 . 9 

164.1 
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T a b 1 e A (conti nued) 

1963 1964 1965 
Credit Debit Credit Debit Credit Debit 

c. Capital and Monetary Gold 2 . :n. 48 . 0 245 . 8 

11. Private long- terri ca.pita! 51.1 51.4 317 , 8 

Direct investu1ent 51.1 51.4 317 . 8 

1L1 Oi 1 sector 46 , 9 50 . 4 316 . 5 

11.2 Other 4 .. 2 1.0 1 .3 

12 . Other private long- term 0.6 0.2 1.4 2 . 6 0 . 1 

14 . Central governri ent 26 . 5 11 . 8 

14 . 1 Long-ter□ loans 506 14 . 6 

14 . 2 us Government rial h oldings 6 . 0 8 . 5 

14 o3 Suppliers' credita 13 . 9 .. .. 
_/ 

14o4 Subscri~tion to non- Etone-

t ury internati one~l organi-
0 . 9 0 . 9 

zutions 

15 . Central moneta ry institutions 30 . 6 51.5 61 . 6 

15.1 I MF ri a l holdings 17 . 5 3 . ~ 

15 . 2 IBRD and IDA rial h oldings 0 . 8 (?) 15 o3 lbrketable nnsets 4 . 0 2 . 0 

15 . 4 Exchange de-)t) osits 12 . 1 47. 0 / 

~ 15 . 5 Ot,_1er short-ter□ [~SSE.ts anol 
2 . 4 0 . 8 4 . 1 

li abilities 

15 . 6 Gold 12.9 0 . 5?(" 5 . 1 X 

16 . Other r:10nett1ry ins ti tuti ons 7. 7 3 . 1 11.8 

16 . 1 Marketable assets 1.0 

-_ ______, ?~ -
16o2 :Exchange deposits 6 . 8 16 . 4 

16 . 3 Rial deposits 0 . 4 3 . 5 

16 . 4 Gold (Bank Melli Ircn) 0 .5 o.i 0 . 1 

Net errors and orni ssi ons 17 . 5 14 . 6 81.7 



1. Merchandise 

Non-oi 1 exl_.:: orts u.re 2-s s h own i n trade returns ; oi 1 ex1-~orts <J.re vc. lued '-" t f 
posted prices on s hipLlentn ref ortet by NIOC. I oports figurea are also d0rived 

from trade returnBo Jetails of entries ~r e given in t he t able below g 

T a b 1 e 1 

t1il:i.RC:-f.ANDISE ACC OUNT 

Exports, FOB, froc tra ce r eturn g 

Oil 

Other than Oil 

Imp orts, Cl Fg 

By oil co□~anies g 

Oil Consorti u~ a s re ~orted 

by t l:ems s 1 ves 

National Irani ~n Oil Coo pany 

Others 

By otLer t han oil co□j anies 

Covero.0 e adjustn ent f or s Lif)r..lents to 

foreign depl o~uti c wi ssi ons 

I mports a s s h.mm i n tra.. C:,e retur ns 

2. Non- monet~r y gold 

1963 

866. 9 

121.5 

988.4 

32 . 7 -~ 
4 . 4 

6 . 0 
43 .i 

475 . 1 

- 5, 0 

513 .2 

) 

1964 

985.3 

144 .6 

1129. 9 

36.4 

5 . 6 

8.0 
50,0 

616 .1 

- 5. 0 

661 .1 

1965 

1064.4 

168 .4 

1239.8 

52.0 

21.7 

8 .0 
81.7 

77000 

- 5.0 

846 .7 

The entries s h ow s c:,les of gol d c oin to t h e ·;mbli c by Bank Lelli Iran. 
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3 . Freight Gnd raerc~aatlise i nsurance 

The credit entries cover i~ ur~nce c l~i~s rcteived for lost or damaged i mp orts. 
No de c i t i terns are s .. ovm -:i. s freight m·Hl inst..nv1ce on ir.\_or ts e,re Lie luded in i te□ 
1, debit. 

4. Other tr~is~ortation 

The credit e ~tries cover ~as sen~er far0s received by Ira1ian c arriers (line 
4.1) and s.""l Gs of bcnker f t: el t o foreigne rs bJ t :Le Nctional Irunian Oil Com.,, any 
(line 4.3) . The debit entries cover ~~ssenger fGres paiu to foreign airlines in 
foreign exct,a\;e sold by t he aut Lw rized ba.n.ks (li ne 4 . 1) and paynent s for charter 
hire ( line 4.2) 

5. Travel 

Th e credit entries s how est_nates of foreign trGvellers' ex?enditures i n Iran . 
The debit entries are also esti mntcs of expe~ditures of Iranians travelli ng abroad 
including t h ose of stu~ents . 

6 . Invest□ent income 

6 . 1 Oil Consorti u□ ~ Invest□ent incom~ pai d to foreigners by the Oil Consortiua 
is u f.Hmi:1ed to ioe e y_t..al to i nc ooe tax f!O.ynents by t he Consorti un to the Iranian 
government si nce, oy a greement, the g vernoent and t h e Consortiur.'.l share e qually 
in t he pr ofits fro□ ~roducti c~ aad r~fining operations i n Iran o The entry for 
1965? h o;;.1rever, excludes s ._:,ec i 1 -pc..yocnt3 to I r an under OI'EC agreer.ient ( 40 . 0) . 

6 . 2 Otherg The cr :.-cli t entri es s :.,ovr i nter est received by tLe :So..nk nfo .. rkazi and 
Bank Melli Ir~no The tlobit entries cover i nterest on long-ter□ of f ici a l loans. 
( 15.6 for 1963, 13.7 for 1964 Gntl 14.3 for 1965) and interest,on IBRD and U, 
loa ns to µr i vGt e sector . 

7. Governr:ient 9 not included elsewhere 

Deto..i ls of the entries a re s-J..own be lo-w g 

T a b 1 e 2 
GOiEEHLENT ACCOUNT 

1963 

REC.EI ~TS 
Foreign di lom~tic ex~enditures in Iran 17 . 7 
Iranian government roceipts fron a bro~d 11 . 7 

29 . 4 
1-0 

PAYMENTS 

Diplom~tic expendi t ~reo abro~d by Iran 
r urcha ses of servic es by flan CEganiza ti on 
Other ex~enditures by Iranian govern□ent 
Technica l assistance services finance~ by r 

Unli. ted Ne ti o:ns 
UN govE.r .:-u.ment 

6.7 
18 . 9 
8 . 7 

3 . 5 
3 . 7 

41.5 

1964 1965 

5 U" . o 9 . 1 
4 . 8 21.5 

10 . 3 30 . 6 
1.0 ?;.o 

8 . 1 8 .3 
15 . 4 10 . 9 
16 . 4 19 . 4 

4 . 0 4.0 
3 . 9 2 . 8 

47 . 8 45 . 4 
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8 . Other services 

8 . 1 Cil Con::,orti m.u ~ The entries s b ow i;urchc,3·as of oervices by the Oil Consor­

tium for operations i n Ir~n es reJ orted by tLcmse lves. 

8. 2 Other: The entriea ~re bG□ ed on t t e excbGnge record. Th e debit entries 

include foreign exchange ex~e nditure (other t han t~oso for nerctandise i a~ orts 

and travel) of t~e Nationa l Iranian 0il Co□;~ny 29.0 f or 1963, 5o5 for 1964 and 

29 . 9 for 1965 . 

9 . Private' tr~nsfer payments 

The entri es cover est _uatEd ~riv~te donstions in kind, und a id recived f r om 

the CARE orgunizati o~ i n t~e ~nited Jtatcs. 

10 . Central government trei,nsfer payrc::,ents 
I 

The entries cover US tec L:.1i ca l o.ssi stance gnJ,nts other U3 granto 9 o.,nd UN 

technica l a.ssistcmce iir ;_~:o.ts. Tec ~1:ai cal assistance gro,nts s re partly i n t h e forn 

of icrorts and ~artly i n t h e forQ of servicea. 

11. Priv~te long-tero capital 

11.1 Oil sector investment t The entries cover c~ange a in investment by t he 

fore i gn Oil cor1iJani es e:.,e s h own below g 

T a b 1 e 3 

C I 1 3 EC Tf: I~, 1 tVE.J TI-JEFT 

Oi 1 Co •: s orti u::-. new inve3tr.1 ent no 
by t hemselves 

Specic.l pe .. yrlJ.ento to Irran under ff(: 2.;C 

a,greeme nt 

---·· . - ·- ·- ·-··- -
1963 1964 

31 . 4 

1965 

67 .2 

40 . 0 

Other oil com?~nieo 10.2 

46 .9 

19 . 0 

L 50.4') 

209 e3 

316 . 5 

11.2. Oth.:.;r direct investme ;.'l t g The figures s 2 .. ow i n cre .::i,ses in inv:3stnent by 
industri al co-.:\ .;,mies. 
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12. Other f ri v~te long-ter~ c~pit~l 

Credit entries s h ow dr uwiilgS on unC ~ebit entries cover repayments of IBRD. 

and AID loans to the pr ivGte aector. 

14. Central government 

14.1 Long-term loansi ilet~ils of t his acco ~nt are given i n t h e table below: 

T a b l e 4 

LONG-TZHIA LOANJ 

Drawing fromi 

IBRD (for : Lu.1 Organiz -.~tion) 
Germany (for 7lcn Org~nization) 
US Government~ 

DLF loGns (for ~ lan Gr ga~ization) 
Lo~ns in Iranian ri ala 
Ex-IM Bank 1 o:.ms 
U.3.S.R . Credit 

Repn,ymento to g 

IBRfl 
United _{i ngdorn 

British ~etroleuc Co. (CoL1pen­
aation 

US Government 
Export-Inport Bank 
DLF loans 

1963 

11.0 
4 .6 

7.7 
4.8 

25 .1 

5 . 0 

7..0 

11.6 
7.2 

3 0 . 8 

1964 

0 . 8 

0 . 2 
4 . 1 

5 . 1 

7. 0 

l2 . 7 
10 . 8 

36 . 3 

1965 

4 , 0 
9 . 8 

2 . 5 

2 . 1 
0 . 6 

19 . 0 

4 . 6 

7 . 0 

11.1 
10 . g 

33 . 6 
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14 . 2 US Governraent rial ho l t i ngs ~ 

Th e e n tries cover c T-::£mge s i n rL:,, l deL,osi t li Gbi li ti es to t h e UG Government 

resulting from .. -ur c heJses (creC:.it, of U.3 our~lus r;,,6ricul t ural comrwdities with 

ri al s o.nd fro:ri; t t e ,_._se (de·0i t ) of tLie s ::., l es p rocee tls for UJ Govern□ent Gxp e n di tures. 

14 o 3 o Suppli ers' c1~ed.i t ~ The e ntries S!.:.o-w d r :.wi n:..:.,s on ancl repnyr:.1ents of 

foreign s u._.,~_. lier"" ' er e:: ht to offi cL·,l 3 ::iti ties ,:1.C:. Li :::iist:ry of ' ~7'::i-r o 

150 Cc·ntr al i''Hmet··.,ry ins ti tuti oa s. 

15 . t H1P .ri al ~"ohi. in&s g 

Tie crerit entry for 1964 s h ows a 0 u rch ~se and t h e debit entry for 1965 

a, r'31,urcba.n of for0i Q,n e}rc~L,n G0 fr n t h e Interno.tionc.. l l' lonet ·1ry Fund. 

15.2 I BED a.rd IDA ri a l _::1oldi n g s g 

Trrn credit e n trieo s ;.. o--.r increas2s i n Ire.n 's li.:i..bilities resulting fro r:.1 t h e 

p ,iJme nt cf ricl subsc ri~ tiol1S t t b e I.:21 D encl r :JA. 
re entered ns ~ebits i ~ itan 14.40 

Th e subscri ";ti ons t ii. . e□se 1 ves 

15 . 6 T-rn e:n-Jries i?L~ow C '':1-.,:,n ~ es 1. :.:t b ib,teral bak,nces e nd b(...l u.nce of trn. ·~~ e 

with t h e U3SEo 

I . 

Net errors and o□issions 

Some error s a n~ omia si cns in 1965 ·· y be uttri buted t o tte settlement of 

forei gn su~h. · li errs_' crodi ts by :;r i ve,te S€ ctor for -wt~icL direct · inf or nction is 

not avc::..il0b le? a s well as a.cc 't:.T1ml::..:.,tion o foreig:1 holdings by t h e priv:: te 

sector i·.1 that y e a..r. 

,,. ' . 
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3~,February 19, 1966 
CABLES : MARKAZBANK 

F. 3 
3/40 - 2000 c. 

Der Mr . Smith: 

Following our letter of September 27, 
1965, I take pleasure in forwarding you a 
copy of our balance of payments statement 
for 13 3 recently published in the Bank 
Mark zi Iran Bulletin (No. 22 December 1965). 

As you will notice, in addition to some 
minor corrections , the following revisions 
h ve been made: 

1. Customs returns h ve been used 
for Oil Consortium imports. 

2. The 40 million special payment 
to Iran by the il Consortium, 
under the OPEC agreement has 
been treated s new Consortium 
investment in Iran. 

3. The credit entry for item 14.3, 
su liers' credits, has been re­
vised from 4.7 million (Army 
dr wing) to '18.7 million cover­
ing drawin s by all government 
agencies. 

As a result, the net errors and omissions 
for 1343 have been reduced to a 2.6 million 
debit. 



1 

dated¥ .~.l? .. ~ ..... J .~ ...... page .... . ~----·· ····· ·· 

We should also advise that the figures 
for Oil Consortium investments in Iran directly 
obtained from t hem r elate to the calendar 

_years ( 1964 for 1343) , not Iran•ian years . 
The Consortium are not in a position to sup p ly 
us with the figures for the Iranian years . 

Mr . John S . Smith , 

Sincerely yours, 

Dr . C . Towfiq , 
Deputy Director , 
Research Depar tment 

Chief , Balance of Payments Division , 
International Monetary Fund , 
Washington D. C . 20431 . 
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BALANCE OF PAYMENTS OF IRAN 

FOR THE YEARS 1341 - 1343 

The balance of payments summary 
for the years 1341 to 1343 is given on the 
next two pages. This statement has been 
prepared in accordance with the Interna­
tional Monetary Fund Manual; it shows 
all economic transactions of Iran with 
foreigners and therefore includes barter 
t ransactions as well as transactions 
involving exchange of foreign o::.· national 
currency. Some of the data previously 
given for the years 1341 and 1342 have 
been revised. 

The entries for merchandise trade 
are• based mainly on Custom Statistics 
while those for services anc: capital ac­
count are derived from exchange records. 
However, a few adjustments have b~en 
made for exports and travel accounts. 

527 

The figures have been converted in to 
US dollars, the par being _ US $1=Rls. 
75.00 for exports and US $1=Rls. 76.50 
for imports. 

The table treats the Oil Consortium 
as a resident of Iran; it covers their trans­
act ions related to. the production and ex­
port of oil from this country. Direct in­
formation regarding new investment by 
th e Consortium in Iran has been used in 
the table and errors and omissions 
related to the Consortium's account in­
fluen ce t he "Net errors and omissions" 
figures. 

Details of the items in Table A are 
given in the following pages. All 
amounts are expressed in millions of US 
dollars. 

1 · · ' 



TABLE A 
CURRENT AND CAPITAL TRANSACTIONS f $ millions 

1341. 1342 1343 

Credit Debit Credit Debit Credit Debit 

A. Goods and Services 997·7 1,011.5 .1,095.2 · 1,043.0 1,219.9 1,341 .5 

')( 1. Merchandise 935·9 542·3 1,035.3 508·5 1,151.1 736·2 

-1-- 1.1 Oil sector 811 ·2 82·1 897·1 36·3 998·0 69·5 

)( 1.2 Other 124·7 460·2 138·2 472·2 153·1 666·7 

2. Non-monetary gold 0·4 0·2 0·4 

3. Freight and merchandise in-
surance 1 ·5 1 · 0 1 ·0 

4. Other transportation 5.7 6·8 4·9 8·3 6·8 9·6 

4.1 Passenger fares 4·8 5·1 3·9 7·0 6·1 7 · 1 

4.2 Time charters 1 · 7 1 ·3 2·5 

4.3 Bunker fuel 0·9 1 ·0 0·7 

5. Travel 7·0 32 ·5 8·0 40·0 14·0 48·0 

6. Investment income 2·2 356·5 3·1 404·1 2·7 458·7 

6.1 Oil Consortium 342·2 388·0 440·2 

6.2 Other 2·2 14·3 3· 1 16· 1 2·7 18·5 
l__ 

7. Government, not included 
elsewhere 26·0 34·5 22·6 40·3 18·5 46·0 

,--

8. Other services 19·4 38·5 20·3 41·6 25·8 42·6 

8.1 Oil Consortium 21 ·6 20·5 21·8 

8.2 Other 19·4 16·9 20·3 21·1 25·8 20·8 

Net goods and services 13·8 52·2 121·6 

Trade balance (1 and 2) 393·2 526·6 414·5 

Net services 407·0 474·4 536·1 

B. Transfer Payments 22·3 0·1 17·0 0·1 12·5 0·1 

9. Private 6·0 0·1 1·1 0·1 1·1 0·1 

10. Central government 16·3 15·9 11·4 

Net total ( 1 through 9) 7·9 53·2 120·6 

Net total (1 through 10) 8·4 69·1 109·2 
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TABLE A (continued) 

1341 1342 1343 

Credit Debit Credit Debit Credit Debit 

C. Capital and Monetary Gold 99.3 103 ·7 88·7 109·3 322·6 210·8 

>( 11. Private long-term capital 16·0 48·4 263·5 

X Direct investment 16·0 4B·4 263·5 

X 11.1 Oil sector 13 ·9 44·2 261 ·9 

11.2 Other 2· 1 4·2 1 · 6 

12. Other private long-term 0·2 0·1 1 ·0 0·4 1 ·0 

13. Private short-term t ·O 

13.1 Changes in dollar assets 1 ·0 

)>< 14. Central government 63·2 55·2 19·1 65·0 34·1 74·7 

X 14.1 Long-term loans 59·2 35·1 19·1 31·8 12·8 36·1 

14.2 US Government rlal holdings 4·0 6·0 2·6 

~ 14.3 Suppliers' credits 19·2 26·3 18·7 38·5 

14.4 Subscription to non-mane-
tary international organiza-

tions 0·9 0·9 0 · 1 

15. Centra l m onetary institutions 0·8 47·4 14·5 26·8 17·8 121 ·9 

15.1 IMF rial holdings 20·5 17·5 

15.2 IBRD and IDA rial holdings 0·8 0·8 0·1 

15.3 Marketable assets 

l 
7·2 7· 1 1 ·0 

15.4 Exchange deposits 15·4 10·9 118·7 

15.5 Other short-term assets and 
liabilities 4·2 6·6 3 .5 2·2 

15.6 Gold 0·1 12·3 0·3 

16. Other monetary institutions 19·1 5·7 17 · 1 6·2 14·2 

i~n 16.1 Marketable assets 6·0 

t1 16.2 Exchange deposits 13·2 11 ·0 

1tV¼ IC, 16.3 Rial deposits 5·4 5.7 7·9 ✓ 

\ t t\.v\.. I 16.4 Gold (Bank Melli Iran) 0·5 0·1 

Net errors and omissions 4·0 48·5 2·6 
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NOTES TO TABLE A 
1. Merchandise 

Export figures are based on trade 
returns with valuation adjustments for 
non-oil exports in 1341 and 1342. Import 

figures are also derived from trade • 
returns. Details of the entries are given 
in the table below: 
are given in the table below: 

TABLE 1 

MERCHANDISE ACCOUNT 

1341. 1342 1343 

EXPORTS 

Exports, FOB, from trade returns: 

/\ Oil 

/' Other than oil 

Valuation adjustment for non-oil goods 

811 ·2 ' 

114·7 

10·0 

935·9 

897·1 

128·2 

10 ·0 

1,035.3 

998·0 

153·1 

1,151.1 

IMPORTS 

Imports, CIF: 

By oil companies: 

"f:-_ Oil Consortium 

National Iranian Oil Company 

")( Others 

By other than oil companies, from trade returns 

Coverage adjustment for shipments to foreign 
diplomatic missions 

2. Non-monetary gold 

The en tries show sales of gold coin to 
the public by Bank Melli Iran. 

3. Freight and merchandise insurance 

The credit entries cover insurance 
claims received for lost or damaged im-

530 

68·3 26·2 52·4 

4·7 4·2 10·5 

9· 1 5·9 6·6 V" 

82·1 v 36·3 V 69·5 

465·7 477·2 672·8 

-5·5 -5·0 -6·1 

460·2 472·2 666·7 

ports. No debit items are shown as 
freight and insurance 'on imports are in­
cluded in item 1, debit. 

4. Other transportation , , 

The credit entries c;over passenger 
fares received by Iranian carriers (line 



4.1) and sales of bunker fuel to foreigners 
by the National Iranian Oil Company 
(line 4.3) . The debit entries cover pas­
senger fares paid to foreign airlines in 
foreign exchange sold by the authorized 
banks (line 4.1) and payments for char­
ter hire (line 4.2). 
5. Travel 

The credit entries show estimates of 
foreign travellers' expenditures in Iran. 
The debit entries are also estimates of 
expenditures of Iranians travelling 
abroad including those of students. 
6. Investment income 

6.1 Oil Consortium: Investment in­
come paid to foreigners by the Oil Con­
sortium is assumed to be equal to income 
tax payments by the Consortium to the 

Iranian government since, by agreement, 
the government and the Consortium 
share equally in the profits from produc­
tion and refining operations in Iran. 
The entry for 1343, however, excludes 
special payments to Iran under OPEC 
agreement (40.0L 

6.2 Otlier: The credit entries show 
interest received by the Bank Markazi 
and Bank Melli Iran. The debit entries 
cover interest on long-term official loans 
(14.3 for 1341, 15.9 for 1342 and 18.2 for 
1343), charges on IMF drawings (0.1 for 
1343) and interest on IBRD and US 
loans to the private sector. 
7. Government, not included elsewhere 

Details of the en tries are shown 
below: 

TABLE 2 

GOVERNMENT ACCOUNT 

1341 1342 1343 

RECEIPTS 

Foreign diplomatic expenditures in Iran 

Iranian government receipts from abroad 

20·4 

5 ·6 

26·0 

14·8 

7·8 

22·6 

9·8 

8·7 

18·5 

PAYMENTS 

Diplomatic expenditures abroad by Iran 

Purchases of services by Plan Organization 

Other expenditures by Iranian government 

Technical assistance services financed by: 
United Nations 

US government 

8. Other services 

8.1 Oil Consortium: The entries show 
purchases of services by the Oil Consor­
ti um _ for operations Jn Iran as reported 
by themselves. 

8.2 Other: The entries are based on 

531 

6·0 7·0 8 ·3 

16 ·6 18·1 11 ·5 

6 ·0 9·0 18·9 

2·2 3.5 4·0 

3·7 2·7 3.3 

34·5 40·3 46·0 

the exchange record. The debit entries 
include foreign exchange expenditure 
( other than those for merchandise im­
ports and travel) of the National Iranian 
Oil Company (7.6 for 1341, 16.3 for 1342 
and 13.8 for 1343). 



9. Private transfer payments 

The entries cover estimated private 
donations in kind, and aid received from 
the CARE organization in the United 
States. 
10. Central government transfer payments 

1341, 8.7 for 1342 and 4.1 for 1343), and 
UN technical assistance grants (3.4 for 
1341, 3.5 for 1342 and 4.0 for 1343) . 
Technical assistance grants are partly in 
the form of imports and partly in the 
form of services. 
11. Private long-term capital 

The entries cover US technical assis- 11.1 Oil sector investment: The ent-
tance grants (4.4 for 1341, 3.7 for 1342 ries cover changes in investment by the 
and 3.3 for 1343) other US grants (8.5 for foreign oil companies as shown below: 

TABLE 3 
OIL SECTOR INVESTMENT 

Oil Consortium new investment (after deduction of $18.8 depreciation 
charges) as reported by themselves 

Repayment of advance previously granted to the Treasury General 

Special payments to Iran under OPEC agreement 

Other oil companies 

1341 

14·3 

-14·0 

13·6 

13·9 

1342 

36·7 

7·5 

44 ·2 

1343 

31 ·4 

40·0 

190·5 

261·9 

. 11.2. Other direct investment: The 
figures show increases in investment by 
industrial companies. 

debit- entries cover repayments of IBRD, 
IFC and AID loans to the private sector. 
14. Central government 

12. Other private long-term capital 

Credit entries show drawings on and 
14.1. Long-term loans: Details of this 

account are given in the table below: 

TABLE 4 
LONG-TERM LOANS 

Drawings from: 

IBRD (for Plan Organization) 

Germany (for Plan Organization) 

US Government: 

DLF loans (for Plan Organization) 

Loans in Iranian r ials 

Repayments to: 

IBRD 

United Kingdom 

British Petroleum Co. (Compensation) 

U S Government 

Export-Import Bank 

DLF loans 
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1341 

33·3 

4·5 

16·5 

4·9 

59·2 

14·6 

7·0 

10·4 

3·1 

35·1 

1342 1.343 

5.3 1 ·5 
3·8 6·0 

4·7 1 ·3 
5.3 4·0 

19· 1 12·8 

5·0 5·3 

7·0 7·0 

12·1 11 ·4 

7·7 12·4 

31 ·8 36·1 

' , 

l 

I 
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14.2. US Government rial holdings: 
The entries cover changes in rial deposit 
liabilities to the US Government resul­
ting from purchases (credit) of US sur­
plus agricultural commodities with rials 
and from the use (debit) of the sales 
proceeds for US Government expen­
ditures. 

14.3. Suppliers' credit: The entries 
show drawings on and repayments of 
foreign suppliers' credits to official enti­
ties and Ministry of War. 

15. Central monetary institutions 

15.1 IMF rial holdings: The debit en­
try for 1341 shows a repurchase and the 
credit entry for 1343 a purchase of foreign 
exchange from the International Mone­
tary Fund. 

15.2 IBRD and IDA rial holdings: 

The credtt entries show increases in 

Iran's liabilities resulting from the pay­
ment of rial subscriptions to the IBRD 
and IDA. The subscriptions themselves 
are entered as debits in item 14.4. The 
debit entry for 1342 shows decreases in 
Iran's liabilities to the IBRD resulting 
from loan disbursements by the IBRD to 
other countries out of its holdings of 
Iranian rials. 

15.5. The entries show changes in 
bilateral balances (debits of 0.8 for 1341, 
3.5 for 1342 ,and 2.2 for 1343) and balance 
of trade with the USSR. 
Net errors and omissions 

Some errors and omissions in 1342 
may be at tributed to the settlement of 
foreign suppliers' credits by private sec­
tor for which direct information is not 
available, as well as accumulation of 
foreign holdings by the private sector in 
taht year. 
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THE CENTRAL BANK CIRCULARS ON FOREIGN EXCHANGE 

Addtessed to All Authorized Banks 

EXCHANG~ CONTROL AND FOREIGN DEPARTMENT CIRCULARS 

REPAYMENT OF Rls. 1.50 PER 1 US DOLLAR 
COLLECTED FOR REGISTRATION OF 

ORDERS FOR IMPORTS 

No. Ex/24469/19 Aban 25, 1344 

As you are aware, in accordance with para­
graph 2 of circular No. Ex/12590/16* of Amordad 
12, 1344 when applying for registration, whether 
against letter of credit or documentary bill for 
collectoin, importers are bound to pay, through the 
authorized bank, a sum of Rls. 1.50 in respect of 
each dollar of the amount of the order (or its 
equivalent in other currencies)° to Bank Markazi 
Iran so that the amount may be refunded to the 
importer through the outhorized bank after 
clearance of the relative goods through customs 
and examination of the Customs Import Permit. 

To obtain this aim and facilitate the refund of 
above amounts you are permitted:-

!. Should importers holding original copy of th·e 
relative Customs Import Permit call on you for col­
lection of the relative amounts within a period of 
three months from date of taking over the docu­
ments from the authorized bank, you may refund 
the amount by observing the following points: -

a) On receipt of the permit and while checking 
it you should ensure that the Customs Tariff num­
ber as well as value and nature of goods mentioned 
in the Customs Import Permit agree with those 
mentioned in the relative documents. 

b) When refunding the amounts of Rls. 1.50 
per dollar collected against registration of orders 
in the above manner, a copy or photo copy of the 
permit should be taken from the importer and 
filed on the relative file, and the original copy of 
the form should be endorsed accordingly and 
returned to the importer. 

c) It is understood that if the permit is pre­
sented after a period of three months from date of 
release of documents or if the number of Customs 
Tariff and value and nature of goods do not agree 
with those mentioned in the relative documents, the 
refund of the advance deposit requirement for regis­
tration of orders should be withheld and you should 

· advise us accordingly and mention the importer's 
explanations, so that further verification may be 
made. 

* Consult Bulletin No. 20, pp. 232-235. 
** Refer to Bulletin No. 14, p. 243. 

d) In cases where registration of an order is 
cancelled by the importer or the amount of the 
registration of order is decreased and consequently 
no goods will be shipped against the amounts can­
celled or decreased, there would be no objection to 
the refund of the sums of Rls. 1.50 in respect of the 
cancelled or decreased order. 

2. Please send us every day a statement of 
amounts refunded by you in the above manner, 
giving name of the importer, number of his com­
mercial card, date of registration of the order, 
number of the Customs Import Permit and name of 
the Customs Department concerned to the Exchange 
Control and Foreign Department of this Bank in 
order that we may cancel the undertaking which 
the importer has lodged with us in this connection 
through your bank. 

3. To check and make the brulances of your ac­
counts in connection with the sums collected 
against registration of orders (Rls. 10, Rls. 30 and 
Rls. 75 which are credited to Account No. 10042 in 
the books of Transactions Department of this Bank 
and . Rls. 1.50 per dollar which are credited to 
Account No. 10048 in our books) agree with our 
accounts, we shall be obliged if you will let us know 
the balances of the relative accounts in your book 
as at the end of Mehr 1344. AB from the above date 
thereafter, please let us know by means of a letter 
in the first week of each month the balances as at 
the end of the previous month. 

4. You can set off the amounts which you are 
collecting daily from your customers for credit of 
our Account No. 10048 against the amounts which 
you should collect every day from Bank Markazi 
Iran and refund to importers in accordance with 
the method mentioned in paragraph 11 of circular 
No. Ex/16932/ 39** dated Shahrivar 31, 1343 in res­
pect of Account No. 10042, and pay to or receive 
from Bank Markazi Iran the balance. 

5. In view of the fact that documents covering 
imports of books and publications are in most cases 
not accompanied by a Bill of Lading, to facilitate 
the registration of orders for these consignments, 
we agree to your collecting the Rls. 1.50 per dollar 
from the importer for registration of his order at 
the time you receive the relative documents from 
your correspondent. 

It is understood that if the importer has not 
paid the required amounts to you for registration 

,; i 
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INTERNATIONAL MONETARY FUND' s REQUEST 
FOR PRELIMINARY 1965 BALANCE OF PAYMENTS DATA 

In the time schedule given in the Fund's annual request for balance 
of payments data, sent out on May 1, 1965, the date given for submission 
of your preliminary 1965 report is April 1, 1966. These preliminary 1965 
data will be used for drafting the section of the Fund's 1966 Annual Report 
on international payments relationships in 1965, and since drafting of the 
Annual Report begins in April, it is important that the Fund receives these 
data by that time. A preliminary statement showing rough estimates or even 
omitting certain items is acceptable when more refined information is not 
available; however, the report should at least cover data for the following 
broad categories of transactions: 

1. Exports 

2. Imports 

3. Balance on services and private transfer payments 

4. Private long-term capital (including long-term bank capital), 
showing separately, if available, assets and liabilities and 
specifying significant types of transactions (e.g., direct 
investment) 

5. Private short-term capital (excluding item 7 below) 

6. Official transfer payments and capital, excluding item 8 below 

7. Commercial bank short-term assets and liabilities 

8. Official reserves, including net IMF positions 

9. Net errors and omissions 

The reports should include, if possible, explanatory notes about 
unusual transactions that were particularly significant and should point 
out weaknesses in the provisional estimates that might seriously affect 
their comparability with the figures you have reported for earlier years. 

The Fund would appreciate being notified immediately about any delay 
you can foresee in providing your report. If you will not be able to meet 
the April 1 deadline, please let us know the date on which we may expect 
to receive your statement. 







October 20, 1965 
MEMORANDUM FOR FILES 

Subject: Meetings with Mr. Ashraf Mazhari of the Central Bank 
of Iran, October 14 and 15, 1965 

Mr. Arie Beuter and I had two meetings with Mr. Mazhari, who ha.4 
attended the 1965 course on balance of payments methodology at the IMF 
Institute, to discuss, on the basis of the Iranian report of September 27, 
some reporting problems and to find ways and means of improving the balance 
of payments statistics of Iran. 

We discussed the special payment $40.0 million received by Iran 
from the oil consortium under OPEC negotiations. Apparently in the report 
for solar year 1343, that amount was included in the changes for monetary 
reserves, but no offsetting entry had been made elsewhere in the balance 
of payments. Mr. Bouter proposed that the offset be made in item 11.1 
(Oil consortium direct investment) of the Iranian section of our Yearbook. 
The 1343 entry for that item should be $71.4 million instead of $31.4 mil­
lion as shown in the Iranian report. Mr. Mazhari agreed with the treatment 
suggested by Mr. Bouter. 

We also discussed the depreciation charges used by the oil 
consortium in calculating its direct investment. Mr. Mazha.I)did not know 
whether the deduction of $18.8 million was a constant charge used by the 
oil consortium for each of the solar years 1341-43 or only for 1343 but 
promised to look into the matter and give us the correct information. 

We touched briefly on the entries for the transactions of other 
oil companies (other than those of the oil consortium) which started to 
export oil in the solar year 1343. 

We pointed out that the entries shown in the balance of payments 
for that year are incomplete, and Mr. Mazhari promised to supply us with 
information on receipts (exports) and payments (imports of goods and ser­
vices, tax payments, investment income, and rial expenditures) of these 
companies. 

We dwelled, rather at length, on the entries for suppliers' 
credit. Mr. Mazhari explained that, given the recording system of credits 
opened and settled and bills received and settled now followed by the 
Central Bank, it is not possible, at the present, to establish what portion 
of imports is financed by foreign trade credits in any given year. On the 
other hand, information on payments for government imports financed by 
trade credits is available to the Central Bank of Iran; this information 
is shown in item 14.3 of the Iranian balance of payments report. These 
decreases in government liabilities should be eliminated from the balance 
of payments statement until Iran is able to report data on increases in 
these same liabilities. 

Umberto Dell'Anno 
Economist 

Balance of Payments Division 

I 
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Y/an~ Ja4e· ~ 

!"~~ ~nc~a/g;an~ r :Xan / 

CABLES: MARKAZBANK 3e~~an, September 27, 1965 

Form. 9 
5/4'J - 2000 c. 

/Y!:?f't✓ 

Dear Mr. Smith: 

I have the pleasure to forward you a copy of our 
balance of payments for the years beginning March 21, 
1962-1964. The data for the first two years have been 
revised vhile those for the last is only a first draft. 

As you rill note, the data used in the statement 
have been compiled from trade returns, exchange records 

~ 
and other official sources. They were adjusted only where 
absolutely necessary; all figures for oil exports are as 
they appear in trade returns. 

e have also discontinued in this statement to 
estima\e oil consortium new investment in Iran through a 
method originally suggested by the Fund. Direct information 
in this respect has been used; errors and omissions relating, 
to the consortium's account have thus been transferred to 
"Net errors and omissions" figures. Please note that 
according to the latest official information, Iran's oil 
income from the consortium in the year beginning March 21, 
1964 (Iranian year 1343) amounted to 48 2 million, out of 
which $40.0 million were special payments under the new OPEC 
agreements. Purchases of exchange from the consortium amounted 
to 77.3 million. 

You will also find enclosed the completed BOP forms 
you sent us. The special report to the United Nations on the 
international flow of long-term capital for 1343 is also 
enclosed. 

Mr. John • Smith, 
Chief, Balance of Payments Division 
International Monetary Fund 
Washington D.C. 20431 

Sincerely yours, 

e, 
yrus Towfiq 

Deputy Director, Research Dept. 
Bank Markazi Iran 
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BANK !.iAF.KAZI I RAN 

Research Department 

Tehran, 26 September 1965 

BALANCE OF :? AY1EENTS OF I P.AN 

1341 - 1343 

(Years beginning March 21 9 1962 - 1964) 

The balance of payments sumr.iary for the years 1341 to 1343 is given on 

the next two pages. Thia statement has been prepared in accordance with the 

International Monetary Fund Manual; it shows all econonic transactions of 

Iran with foreigners and therefore includes barter transactions as w-ell as 

tranaactions involving exchange of foreign or national currency. Some of the 

data previously given for the years 1341 and 1342 have been revised. 

The entries for nerchandise trade o.re bo.sed8 on Customs statistics 

while those for servi cea and ca.pi tal ace ount are derived. from exchange records .• 

However, a few adjustments have been nade for exportn aad. travel accounts. 

The figures have been converted into U.S. dollars, the par being U.S . $1=Rials 

75 .. 00 for exports and U.S. $1=Rials 76.50 for imports .• 

The table treats t he oil consortiun as a resident of Iran; it covers 

their transactions related to t he production and export of oil from this 

Country. Direct information regarding new invest□ent by the consortium in 

Iran has been used in the table and errors and omissions related to the 

consortium's account influence the "Net errors and omissions" figures.~ 

Details of the i teas in tab le A a.re given in . po.ges 

are expressed in cillions of U.S. dollars. 

All amounts 
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IJALAJJCE OF PAYl..i":ENTS OF IHAN 2 1341 TO 1343 

TABLE A, CUR.RENT AND CAPIT.h.L TRAlTSACTIONS 

(Figures in millions of UoS. dollars) 

A. Goods and Services 

1. Merchandise 

1 ~1 Oil sector 

1.2 Other 

2. Nonmonetary gold 

3. Freight and merchandioe 
insurance 

4. Other transportation 

4.1 Passenger fares 

4,2 Time charters 

4.3 Bunker fuel 

5. Travel 

6. Inveatment income 

6.1 Oil Consortium 

6.2 Other 

7. Government, not included 
else-where 

8~ Other services 

8~1 Oil Consortium 

8~2 Other 

Net goods and services 

Trade balance (1 and 2) 

Net services 

B. Transfer Payments 

9. Private 

10. Central government 

Net total (1 t hrough 9) 

Net total (1 t hrough 10) 

1341 

Credit 

997.8 

936 .0 

811.2 

124.8 

o. 9 v-

2.2 

26~0 

19~4 

19~4 

393.3 

22.3 

6.0 

16~3 

Debit 

1,011.5 

542.3 

61 ~4 

480.9 

0 . 4 

32.5 

356.5 

342.2 

14.3 

34.5 

38~5 

21.6 
,-

16. 9 

13~7 

407.0 

0.1 

oa 

7.8 

1342 

Credit 

12095.3 

1,035.4 

896.6 

138.8 

1.0 ✓ 

8.0 

3.1 

3.1 

20.3 

52~8 

527.2 

17.0 

1a 
15~9 

53.8 

69.7 

Debit 

1,042 .5 

508.0 

43 .7 

464 .3 

0.2 

40.0 

404 . 1 

388.0 

16a 

40~3 

41~6 

20.5 

21.1 

474 .4 

1343 

Credit 

1,219.9 

1,151.1 

998.0 

153.1 

0~7 ✓ 

14.0 

2.7 

2 •. 7 

18 .5 

25~8 

25.8 

-
414~5 

12.5 

1a 
11~4 

Debit 

1,340.7 

736.2 

60~9 

675.3 

0 .4 

9. 6v' 

1.1V 

48.0 

~57.9 

440.2 

17 .7 

46.0 

42 .6,, 

21.8 

20.8 

120~8 

535~3 

...Q.!.l 

0.1 

119.8 

108.4 
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- 1341 1342 1343 

Credit Debit Credit Debit Credit Debit 

c. Ca:eital and fJionetar:z: Gold 99~3 .. 10:3 ,7 88.7 109 .3 2·t8 . ·6 210 .1 

11. Private long-term capital 16~0 - 48 ~4 - 223.5 -
Direct investment 16~0 - 48 .4 - 223.5 -
11.1 Oi 1 sector 13 .9 - 44.2 - 221. 9 · -
11.2 OtL.er 2 . 1 f - 4.g_ - 1.6 -

13. 6 _ 7, ~ ~ 
/j-, 1 7t.T 1, --z,. I 

12. Other privat long-term 0.2 oa 1 . 0 0 .4 1. 0 -

13~ Privat short-term - 1.0 - - - -
13.1 Changes in dollar assets - 1.0 - - - -

14. Central government 63.2 55.2 19.1 65.0 20.1 74.0 

14.1 Long-term loans 59.2 35.1 19.1 31.8 12.8 35.4 

14.2 u.s. Goverl'lf'.1ent Rials 
holdings 4.0 - - 6~0 2~6 -

14 .3 Suppliers' credits - 19.2 - 26~3 4 .7 38. 5 

14 .4 Subscription to non-
raonetary international 
organizations - 0 ~9 - 0 .9 - 0~ ,, 

, 

15. Central n onetar y institutions 0 . 8 47~4 ' 14.5 26~8 17.8 121.9 

15~1 I MF rial h oldings ✓ - 20~5 - - 17.5 -
15~2 IBRD and IDA rial ✓ "~ 'b holdings 0 . 8 - o .s ✓ oa v - -
15.3 Marketable assets ✓ - 7.2 1.1 v - - 1~0 

15.4 Exdumge deposits - 15. 4 I - 10 .9 - 118. 7 

15.5 Other 43 hort-ter□ assets ✓ 
and liabilities - 4.2 6.6 v 3.5 ✓ - 2 .2 

I 

15.6 GoM - 0 . 1 - ·· 12 .3 o .3 -

16! Other t!lonetary institutions 19.1 - 5.7 17 .1 6.2 14~2 

16.1 Marketable a ssets - - - 6.0 - 6.3 

16.2 Exc hange deposits 13.2 - - 11 ~0 6.2 ·-
16 ~3 Rial deposits 5e4 - 5.7 - - 7.9 

@ 16~4 Gold (BMI) 0 . 5 - - oa - -
Net errors and omissions - 4a - 49a 49~9 -
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TJGT::33 TC T.:.J::LE ..... 

1 o Merc ha.ndi se . Export figures are bo.s ed on t:rrade returns vii th valuation 

adjustoents for non- oil exports in 1341 and 1342. I mport f i gures are also deriveci 

frm::? trade returns with tbe exception of it1po1~ts by the consortium. Details of 

the entri es are given in the table below: 

Table 1j Merchandise account 

Exports, f oo . b . , from trade returnsg 

Oil 

Other than oil 

Va l uat ion cdjustment for non- oil goods 

Imp orts , c . i • f . i 

By oil companiesg 

Oil cons orti ur.i 

IMPORTS 

National Iranian Oil Company 

Others 

By ot,her than oi 1 co0pv.,nies, fror:i trade 
returns 

Coverage adjustment for s Lipments 

to foreign diplo~atic @issions 

1341 

811.2 

114 . 8 

10 . 0 

936 ~0 

47 ~6 

4 . 7 

9 . 1 

''·" 

- 5 . 5 

f'-f2..3 

1342 

896 . 6 

128 . 8 

10 . 0 

1343 

1,035. 4 1 , 151a 

33 . 6 45~9 

4 . 2 10 .. 5 

5 . 9 4 e5 

'4 3 . 1 bO .</ 

I Jl' .,I G 1 - . 
513 . 0 742.3 

,,,..-

- 5 . 0 - 6 . 1 

5t>g►1 7J, . 2. 
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2. Non-~onetary gold. The entries show sales of gold cofn to the public by 

Bank i\folli Iran. 

3 . Freight and nerchandise insurance. The credit entries cover insurance 

claims received for lost or dacagetl iwports e No debit i teos are shmm as freight 

and insurance on i mpor to are included in ite~ 1 9 debit. 

4 . Other transportation. The credit entries cover passenger fares received 

by Iranian carriers (line 4.1) and sales of bunker fuel to foreigners by the 

National Iranian Oil Co□pany (line 4.3). The debit entries cover passenger fare 

paid to foreign airlines i n foreign exchange sold by t he authorized banks (line 4 . 1 ! 

and payments for charter hire (line 4.2). 

5 . Travel. The crcdi t ent'ries s how estimates of foreign travelers' expen­

ditures in Iran . The de½it entries are also esticates of Iranians travelling 

abroad inclucing those of students. 

6 . Invest~ent income: 

6~1 Oil consortium- Invest~ent inco□e paid to foreigners by t he oil 

consortium is a.ssut1ed to be equal to i ncome tax payments by the consortium to the 

Iranian Governgent since, by agree~ent, the Govern□ent and t he consortium share 

I 
equally in t he profits fro□ production and refining operations in Iran, The entry 

') for 1343, however, excludes special paynents to Iran under (}?EC negotiations . 
(4c .o) . 

6"2 Other, The credit entries s how interest received by the Ba.nk 

Markazi and Bank I..:elli Iran. The debit entries cover interest on long-ter□ 

official loa.P.s (14.3 f or 1341, 15 . 9 for 1342 and 17.4 for 1343), charges on I UF 

drawings (Oo1 for 1343) and interest on IBP.n and U.S. loans to the priv~te 

sector . 

7 . Government 9 not i n clucled elsewhere. Details of the entries are shown 
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Table 2 9 Govern□ent account. 

1341 1342 1343 

Receipts 

Foreign diplonatic expendi t ures in Iran 20.4 14~8 9 ~8 

Iranian government receipts fro□ abroad 5 .6 7. 8 8 . 7 

26 . 0 22 . 6 18 . 5 

Pn!E!ents 

Ihplonetic expenditures abroad by Iran 6 . 0 1 . 0 8tl3 

Purchases of services by Plan Organization 16 . 6 18.1 11.5 

Other expenditures by Iranian government 6~0 g.o 18 . 9 

Technical assistance services finan ced by~ 

Uol·J . 2.2 3.5 4 . 0 

u.s. govern□ent 3.7 2 . 7 ~ 

\ ... : --"·· - 34.5 4 0 . 3 46 . 0 

8. Other services~ 

Ba Oil consorti u1:1 . The entries show purchases of services by the Oi 1 

consortium for operations i n Iran as reported by t henselves. 

8.2 Other . The entries are based on the exchange record. The debit 

entries include foreign exchange expendi ture (other than those for Berchandise 

ioports and travel) of the National Iranic.n Oi l Co□pany (7 . 6 for 1341 9 16 .3 for 

1342 and 13.8 for 1343). 

9 . Private transfer payoents. The entries cover private donations in 

kind, as recorded in the trade returns, and aid received fro□ t he CAFE organiza­

tion in tte United States (5e0 for 1341 7 0 .1 for 1342 and 0 . 1 for 1343) . 

10. Central govern□ent transfer paynents. Th e entries cover U.S. technica l 

assistan ce grants (4~4 for 1341, 3.7 for 1342 nnd 3o3 for 1343), ether U.S. grantE 

(8.5 for 134!, 8.7 for 1342 and 4.1 for 1343),and UN technical assistance grants 

(3 . 4 for 1341, 3.5 for 1342 and 4.0 for 1343) . Technical assistance grants ~ r3 

partly in the for~ of iuports and partly in t h e for~ of services. 
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11~ Private long-ter~ capital~ 

11 . 1 Oi~ sector · investoent . The entries cover changes in investment 

by the foreign oil coopanies as shown below: 

Table 3, Oil sector i nvest□ent 

Oil cons0rtim:..1 new i nvesto ent(£'.1.fterr 

deduction of $18 . 8 depreciati on 

charges) as r eported by theweelves 

Repayr:1ent of ~dvance previ ously gr~~ted 

to the Iranian Treasury 

Other o-:1 cor;:ipaniesg 

1341 

14 .3 

-14.0 , 

13.6 

13~9 

1342 1343 

36.7 31. 4 
3S.o 

7~5 190 05 

44 ~2 22L Q 

11020 Other direct investment . The figures s how i ncreases in invest­

oent by indu s t rial crn;:ipa:nies . 

12. Otl::e_r private long- tern capital ~ Credit entries show drawings on and 

debit entries repaynents of IBRD, IFC and AID loans to the private sector. 

14~ Centra l govern□ent~ 

14 ; 1 ~ Long-term l on.ns.. Details of this account are given in t te tl~b le 

below g 

Table 4 , long-terQ loans 

Drawings fro:.::i 

I BRD (for P lan Organization) 

Germany (for P lan Organization) 

U.S. Govern□ent 

DL"f loans (for Pla:n Organi zation} 

Lo~ns in Iranian rials 

; -

1341 

33 .3 

4 .5 

16~5 

4 ~9 

59 . 2 

1342 134 3 

5.3 1.5 

3.8 6 . 0 

4 .7 1 ~3 

5~3 4 ~0 

19 . 1 12 08 

../-

6 G, L( 
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1341 1342 1343 

Repaynents -~o 

IBRD 14~6 5 . 0 5a 

United Kingdom 

Bri t i s r.-a Petroleu□ Co . ( Cor.1pensa ti on) 7~0 1 . 0 7 ~0 

u.s. Governr:1ent 

Exlort-Inport Bank 10.4 12 . 1 13 . 4 

DhF loans ~ --1i1. 9~9 

35 . 1 31 . 8 35 . 4 

14~ 2 o U. S . Governoent rial ho l dings. The entries cover changes in rial 

d.eposi t li abilities to the U. So Govern□ent r .esul ting fro□ purchaBes (credit) of 

U. S . surplus agricultural co□□odities Ti. th rials and fro□ t he use (debit) of the 

sales proce eds for U. S . Govern□ent expenditures . 

14 " 3 o SuPiJ liers I ere di t . The entries sI ow drawings on and repayoents of 

foreign sup; liers' credits to offi c ial entities a nd Ministry of War . 

15 . Ce rttral Monetary Ins ti tuti on::, ... 

15.t IMF rial ho ldi ngs. Tho debit entry for 1341 shows a repurchase and 

t he credit entry for 134 3 a purchase of f oreign exchange froB the International 

Monetary Fm.-._J . 

15 ~~ IBRD and IDA rial holdings . The credit entries s h ow increases i n 

=ran ' s liab:lities resulting fro□ the paynent of rial subscri ptions to the IBRD 

and IDA. Tl'.::.e subscriptions t hemselves are entered as tlebi ts in i teo 1404. The 

d0bit entry for 13-12 s hows decreases i i:1 Iran 's liabilities to the Imm resulting 

fror.:1 loan d -: sbursenents by the IBRD to otrI:e r countries aut of its ho ldings of 

15e L) • The entries s how changes i n oilateral balances (debits of 0 . 8 for 

1341, 3 . 5 f ~r 1342 and 2.2 for 1343) and balance of trade with the U.$.S . R. 

Net er ~. ~rs and o□issions. Some errors and oo issions nay be c ttributed to 

the accu0ul 2, tion of foreign uo l tli ngs by the private sector i n 1342 and the use 

of t hese bo idings i n 1343 . Errors and onissions related to the oil consorti uc 's 

transac tionG are also reflected i n net errors and o□issions . 

('w~ 

t;.f 



TABLE A. GLOBAL BALANCE OF PA YME.NTS SUMMARY 

Part 1: Goods and Services, and Transfer Payments 

( F,~~ '-~ ~<u..S_~J 

Compi I ing Country Lt1.lJ.rf. ........................ -.. ········-················· Period Covered .. L:J.cf.J.(f.~~ .. ~ A/a,u,l Z..D I t'" 5~ 

Currency ····················-························· Unit .................... · ....... . Exchange Rate : US$ •.•...•.......•. ~Per • ............... . 

Item . Table Credit Debit 
I 

I 'l-l'1'•1 1 
1. 1-rl.1 I 

A. Goods and Services ( 1 through 8) ············-··················-···•~u••···· 1-__ ___,. _ ___;:..,....:.:...-!-...:....;..~-+----', /::.L,-=3:....'-l.:....::;..O.::. .. .L...-71_ 
1 • Merchandise ............................................................................. 1----___,. _ ___.,_,__._......._.'-"--l,___+--_ ___,7'-'3~".:...• 2 __ 

I I c;- I .. J 1.1. Exports f .o.b., Imports __ ·············-····················••· 1------4----1~....,.L...J!....::....IL.__,1---.....:....__,_7....i,3~'~· 2-:::::___ 
1.2. Other merchandise (net) ....................•............................. 1------4-------+--.....:...._x_x_x __ _ 

I 

2. Nonmonetary gold ···········-······················································· i----"-~.__------+-__;_---=o:....;. .. ..LL/ __ 
I. o 3. Freight and insurance on international shipments .............. 1-------4---=-----___;-+----=-------

I 

3.1. Freight ·····················································-························ t--_11_1.A_-+--'---------+--.:....._ ___ ...:...__ 
3.2.1 nsurance ··········································----··················· .,__I l_l ._8_4-___ ___;-=--~---''___; ____ _ 

I. o 
6.~ 4. Other tra.nsportation ····--·············································· ~_IV_--+-___ .:,__;:;._--+--___ q.;:,_•....:....'--
6 . / 4.1. Passenger fares ................................................................ 1-------4------.:!~--+-----'..t...:J• IL.__ 

4.2. Time charters ..................................................................... 1------4-------+------'-2
=.!...,• '\'---

4.3. Port expenditures ...................................... ~ ...................... 1------t-------+--------

4.4.0ther ···························································--- a.7 
l'ldJ 5. T rave I ........................................................................................ 1--V'-----+------'~~---1----'___;_..!.'l...::::i~•-=-"--

6. Investment income .................................................................. 1--_V_l_--t---'---.;...._J'---+--'-':_..:....L/.:::..5"_7w•!...JqL.__ 2..7 
6.1.D irect investment income ................................................ t-------+-------+--.....:......---.£..'l-1.''l_:::0:..:•:...=2=---

6.2.0ther dividends ................................................................. +------t-------+---'----=-'-=-~-=-~---
2..7 

/ f. J 
6.3.0ther .................................................................................. 1-----+------'---+----l-=:f:..... .. __:_(j __ 

7. Government, not included elsewhere ·················-················· ._,_ __ V~l~l--+-----1~=--=-----i---__t_..:::..!.-=---'{i:, . o 

/ 'iJ. ) 
7.1.Mi litary transactions ..................................................... t-------t------,::----+--...:__ ____ __ : 

I 

25'- '6 
7.2.Nonmi I itary transactions ................................................. 1------+----;...._ __ +--...:.___...:...;:;....:;;..:. __ 

8. Other services ......................................................................... t--_V_I_I _I --+---....=.c...::---'"---+---,--~...;.....;::;....__ 
'"' ► ~ I 

i '/2 .. 6 
r 

() .. f 8.1.Nonmerchand ise insurance .............................................. 1------+-------+-----..:......:: __ 
.LS-. g 8.2.0ther ................................................................................... 1-----+--___;=-----+----L..r......::::......::...... __ 1.// .. ~ 

Memorandum item: factor income 
( item 6 and part of items 7 and 8) ....................................... 1------+--'--------:...-,1-----'-------

B. Transfer Payments (9 plus 10) ................................................. 1------+--'---......L.J.~L.,....-+-------'~--
9. Private ¥- ••••••••••••••••••••••••••••••• •••••••••••••••••• • ••• ••••••••••••••••••••••••••••••• . .,__I _X_--+------11..&.L--,l--------ll!...!.L __ 

/2,.) o ,/ 
r 

'-' ,,J 

9.1. To and from foreign governments ...... ·-······-·················· 1-----+-------+--------
I 

/ . / t:J./ 9.2.0ther · ................................................................................. 1-----+-----=--...L..---+---''----..:::.....:~--
I 

l O. Centra I government ................................................................ 1---X---+---_L.,JL.:.....,,__----i-__,.---=-----//. </ 
;,.'v l O. l. lntergovernmenta I ............................................................. 1------+----L,..;~--+--------v~o l 0.2.0ther .................................................................................. 1-----+----.,__---+-~-----'--

* All residents other than the central government. 

International Monetary Fund 
Washington, D.C. 



TABLE A. GLOBAL BALANCE OF PAYMENTS SUMMARY (continued) 

Part 2: Movements of Capital and Monetary Gold 

Compiling Country .. t./UJ.1/. ........................................ -........... . 

Currency .............................................. Unit ............................ . 

Item Table 

C. Capital and Monetary Gold ( 11 through 16) 
11. Private t long-term ( including all direct 

XI investment) ·······-·-···-·····-·········--···-·-·····-·-···-······ 
11.l.Direct investment ···········-·········-·······-·····-·-· 
11.2,Capital in associated enterprises .............. 
l 1.3.0ther common stocks ···········-···-·······-·······-· 
l l .4~Foreign central gover:nment securities ...... 
11.5 .. 0ther securities ·····-·-·········-···-·····-···-·-·-······ 
1T .6.0ther loans and trade credits ···········-·-·--·-
11.7.0ther aS$ets and liabilities --·-·················· 

12. Private t short-term ( other than direct 
investment) XII ............................................................. 

12.1,Currency and bank deposits ........................ 
12.2.Foreign central government securities ----
12.3 .. Trade credits ···················-··························· 
12.4.0ther assets and liabilities .......................... -

13. Local governments t Xll 1 
·····-········-·························· 

13.1. Issues abroad ·····--·--······-···-·-···-········-···-···· 
13.2.0ther securities ...................................................... 
13.3.0ther assets and I iabi I ities •... ,. ..................... 

14. Central government t ·······································-· XIV 

14.1. Long-term issues abroad ................................... 
14.2,0ther long-ter.m ~ecurities ............................. - .. 
14.3.Short-term securities ................................................ 
14~4. Long-term loans ......................................... .............. 
14.5.0ther long-term assets and I iabi lities ...... 
14.6.0ther short-term assets and liabilities ...... 

15. Central monet·ary institutions xv .. . ............ 
15.-1.Accounts with IMF ···········---··•• .•·············--·-
15.2.Marketable assets ................................. ............... - .. 
15.3.Deposits ·····--··········································-·· 
15.4.Loans ................................................................... ____ 

15.5.0ther foreign assets and liabilities ····-·· 
15.6.Gold ...................................................................... 

16. Other monetary institutions XVI .................................. ____ 

16.l.Marketable assets ................................................ ___ 

16.2.Deposits ···-···· ·························-···· 
16.3. Loans ............................................................. _ .. ·-··· 
16.4.0ther foreign assets-and liabilities ····-·· 
16.5.Gold ·····················-----·-·································· I 

t Excluding _!!IOnetary institutions. 

Period Covered .L.3..'1..J. .................................. . 

Exe hange Rate: US$ .................. Per ............. . 

Assets 

Credit Debit 

,,s- ,~ t.3 

XXX XXX 

" ·I 
XXX XXX 

" •I 
o.'3 '"J../ .. &/ 

/. () 

118 .. 7 

.1.1. 
0.3 
, .. 1. ,.3 

,.1 ,.~ 

Liabilities 

Credit Debit 

2,2 .. / /J. I 

12. " · r 
2-2.3.) 

XXX XXX 

I • D 

XXX XXX 

XXX XXX 

2-o • I 7 3. 'i 

Jl .• f ~r- .. 4/ 
'{. 7 38'.5 
l .. ' ,,.1 

l?S 
XXX XXX 

XXX XXX 

7JJ 
XXX XXX 

7~9 

XXX XXX 

lnternationq_l Monetary Fund 
Washi.ngton, D.C. 



TABLE A. GLOBAL BALANCE OF PAYMENTS SUMMARY (concluded) 

Part 3: Re cone i I iation of Part l and Part 2 • 

Compiling Country JA..f.!.t/. ............................................. . Period Covered l.J..'{ .. ;,. ...................................................... . 

Currency .......................................... Un it ·····················-·· Exchange Rate: US$ ............................... , Per ................. . 

Item Credit Debit 

17. Goods and Services (1 through 8) ............................................. I. .2. I 'I. 9 '~ 3 l/d, 7 

18. Trans fer Payments (9 plus l 0) ~ .................................................. / 2.. S" 0~ I 

19. Foreign Assets and Monetary Gold (11 through 16, assets) 
, .. ) I~ ' .. 3 

20. Foreign Liabilities (11 through 16, liabilities) ...................... 2.., 2 .. ' 8' \' ' 

2,1. Total Net Transactions (17 through 20L.. ................................ I, $'o /.,D '~) ro, C/ 

22. Net Errors and Omissions ........................................................... 'I 1 ~ 1 
23. Total (21 plus 22) ....................................................................... 

• Part 3 of the Global Balance of Payments Summary (Tcible A) reconciles the transactions in goods and serv• 
ices, and transfer payments covered in Part 1 with the movements of capital and monetary gold covered in Part 2. 
For each of t·he principal accounts in Part l and Part 2, i.e., for goods and services (Part l: items l through 8), for 
transfer payments(Part l: items 9 plus 10), for foreign assets and monetary gold (Part 2: items 11 through 16, assets), 
and for foreign liabilities (Part 2: items 11 through 16, liabilities), a net credit or debit is transferred to Part 3, and 
the sum total of the net credits, on the one hand, and of the net debits, on the other, is entered in item 21, total net 
transactions. Finally, net errors and omissions (item 22) brings into balance the totals of the net transa~tions, so that 
the credits and debits, when entered in the total (item 23), are equal. 

Errors and omissions are included in the reconciliation .table (Part 3) on a net basis, since differences on account 
of incomplete, inaccurate, and incons·istent sources are likely to be at least .partly offsetting. Acred·it entry in this 
item is the result of either a net understatement of recorded credits or a net overstatement of record·.ed debits; a debit . 
entry is the resu It of either a net understatement of recorded debits or a net overstatement of recorded credits. 

lnternati ona I Monetary Fund 
Washington, D~C. 
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TABLE I. MERCHANDISE TRANSACTIONS 

Com pi I ing Country J!/..!l~ ...................................................... . 

Currency ............................................ Unit .............................. . 

Item 

l. Trade as reported in IZ..~ ~ 
(exports'4L imports~ ................. · ........................ ........ .. 

2. Adjustments for uniform valuation basis (2.1 through 2.4) 

2.1. 1 nterna I fre ig•ht ........................................................................................................ 

2.2. lnterna I insurance ........................... ........ ........................... ... ....................... .. 

2.3. International freight .. ............ ....... ...................... ..... .. ................... ..... . _. 

2.4. lnternationa I insurance ••.•······--········--······---·-···-·······-········ 
3. Exports f.o.b., imports ~(1 plus 2) . ................................ .. .... .............. .. 

4. Other valuation adjustments . ..................................................................... _ .. 

5. Coverage adjustments (5.1 plus 5.2) ........................................................... _. 

5.1. Additions .......................................................... .. ........... ....... .............. .. .. ... ... .. ........ .. .... 

5.2. Deductions (enter with minus sign) ........................... .. .............. .. . --
6. Timing adjustments (6.1 pl.us 6.2 or 6.3 plus 6.4) .. ........... ... . ___ 

6.1. Dome st ica I ly owned stocks held abroad -I< .................................. 

6.2. Foreign-owned stocks held in compiling country* ..... 

6.3. Trade credits exte.nded t .. ................................................................................. 

6.4. Trade credits received t 
7. Total adjusted exports f.o.b., imports m 

(3 through 6 = Table A, item 1.1) ·---·-·-·······-···---·-···--··-------•· 
8. Merc.handise transactions abroad (Table A, item 1.2) ·····--· 

-1< For trade data based on trade returns. 
t For trade data based on exchange records. 

Period Covered .!..~ .. 'J .. ~ ............................ ........... . 

Exchange Rate: US$ .................. Per ................. . 

Credit Debit 

J 1 ll~ I 7'-12- 3 

I , /j I .. I 7(/2,'3 

- , .. , 

I I 5 I• I 7 a,. 2 
XXX 

lnternat.iona I Monetary Fund 
Washington, D.C. 



TABLE ll(a}. NONMONET ARY GOLD 

Com pi I ing Country /f. l1rl .................................................... . 

Currency .............................................. Un it ............................ . 

Item 

Transact ions of Nonmonetary Sectors 
1. International sales (credit) and purchases (debit) of 

refined and unrefined go Id .................................. ...... .......... 
2. Internationa l receipts (credit) and payments (debi t) 

of refining fees ··································································-
3. Domestic sales to (credit) and purchases from 

(debit) monetary sectors of refined gold························-
4. Net transactions of nonmonetary sectors 

(balance of items 1, 2, and 3) ............................................ 

Ad~ustments for Deviations from Par of Transact ions 
of Monetary Sectors 
5. Internet iona I sales (credit) and purchases (debit) of 

refined gold ·-·-·-·---······-·······-·········-····-···-····-····--·····-··--···--··-
6. Domestic sales to (credit) and purchases from (debit) 

non monetary sectors of refined gold·······························-· 
7. Change in monetary gold holdings at transactions value 

(balance of items 5 and 6) ............................................................... _ 
8. Change in monetary gold holdings at par value 

(increase, credit; decrease, debit) .................................... 
9 .• Deviation of item 7 from par (balance of 

items 7 and 8) .................................................................... -
10. Nonmonetary gold (balance of items 4 and 9 and 

of items 11 and 12 = Table A, item 2) ··························-

Sources (credit) and Uses (deb it) of Nonmonetary Gold 
11. Mine output ............................................................ .................. 
12. Net uses (balance of items 12 .1-12 .4) ······························-· 

12.l.Artsand ind us try .......................................................... 
12.2. Mine inventories ............................................................. 
12.3. Refiners ' and dealers' inventories···························-
12.4. Hoards ............................................................................ 

Period Covered ./.J:/.J .............................................. . 

Exchange Rate: US$ ...... .......... Per ........................... . 

Thousands of 
Fine Ounces 

Credit Debit 

XXX XXX 

XXX XXX 

XXX XXX 

XXX 

Value 

Credit Debit 

t:)., y 

" '" y 

() ~I/ 

XXX XXX 

XXX XXX 

XXX XXX 

XXX XXX 

XXX XXX 

XXX XXX 

Intern at ion~ I Monetary Fund 
Washington, D.C. 



TABLE 111.B. INSURANCE ON INTERNATIONAL SHIPMENTS 

Com pi I ing Country .l.i./¼1../ ............................. : ....................... . Period Covered .l.~ .. '/..3 ....................................... . 

Currency ...................................... Unit ..................................... . Exchange Rate: US$ .................. Per .................. . 

Item Credit Debit 

Insure.nee on F .O.B. Basis 

1. Premiums (l.l through 1.3) ···········································-··········· 1-----------+----------
l.l. On imports ........................................................................... 1--___ x_x_x ____ --+----------
1.2. On exports ........................................................................... 1------------1----___;,;x:.:.:x.:.:.x ___ _ 

1.3. Other ·······································································-············ 1------------1----------
2. Claims (2.1 through 2.3) ............................................................ 1----------+---------

2.l. On imports·······························································-··········· t-----------+----------
2.2. On exports ........................................................................... 1-----------+----------
2.3. Other ..................................................................................... t-----------+----------

3. Total (1 plus 2 = Table A, item 3.2) .................................... - .. 1----------+---------

4. Memorandum item: premiums on imports-received 
by residents .............................................................................. 1-----------+--------=-x.:.:.:x:.:.:x ___ _ 

Insurance on C.I.F. Basis 

5. Premiums (5.1 through 5.3) ....................................................... t-----------+----------
5.1. On impats ································································-········· 1-----------+--------=-x:.:.:x::.:.x ___ _ 
5.2. On exports ........................................................................... 1-----------+--------=-x.:.:.:x::.:.x ___ _ 

5.3. Other ·····································································-·············· i------------+----------
6. Claims (6.1 through 6.3) ............................................................ i------------+---------

6.l. On imports ·······························································-··········· r-------"'__;":....:"::...._---+----------
6.2. On exports ........................................................................... i------------+----------
6.3. Other ................................................................................ .... 1--___;:_--------+----------

7. Total (5 plus 6 = Table A, item 3.2) .................................... - .. 1------'-•__;0 ___ -4--_______ _ 

lnternationa I Monetary Fund 
Washington, D.C. 



TABLE IV. OTHER TRANSPORTATION 

Com pi Ii ng Country /./UlN ............................ _ ...................... . 

Currency ...................................... Unit ................................... . 

Ocean Vesse Is 
Petroleum 

Item tankers 

Credit 
1. Passenger fares ----·------·------
2. Time charters ........................... 

3. Port disbursements ······----· 
3.1. Bunker oil ............................... 

3.2. Other .................................... ____ ., .. 

4. Other (includes coasta I 
shipping) ............................................. 

5. Tota I (l through 4 = 
Table A, item 4, er.edit) .... 

Debit 
6. Passenger fares ................................ 

7. Time charters ................................ 

8. Port disbursements .................... 

8.L Bunker oil ................................... 

8.2. Other ..................................... ___ 
9. Other (includes coasta I 

shipping) .............................. - ...... 

l 0. Tota I (6 through 9 = 
Table A, item 4, debit) .... 

Memorandum Item 
11. Fares .received by 

domestic carriers from 
residents .............................. -- ....... 

Other 

o.? 

0.7 

Period Covered .. .l~.'.\) ............................................ . 

Exchange Rate: US$ ........................ Per- ................. . 

Aircraft 

6 . / 

" . I 
7./ 
2,S' 

'I.' 

Other 
and 

Una I located Total 

, .. 1 

". 1 

6ri 

7-/ 
2~S 

'{. &. 

International Monetary Fund 
Washington, D.C. 



TABLE V. TRAVEL 

Compiling Country .. .ltjJ.td.. .................................................. . Period Covered .. 1.,LY.J ...................................... . 

Currency ·····-····································Unit ................................... . Exchange Rate: US$ .................. Per 

Item Credit Debit 

1. Tourists ·························································································· i-------&-=..:;:....:: ___ -+----.....::....-----13 ,.. 0 ~~ .. o 

o . 3 2. Business travelers ·····························································-··········· i---------=-~----+----------
3. Students .......................................................................................... 1-----~-=-=----+----..:..=..:::::....!.....:=----0 .. l- .:is. o 

o .. S" 4_ Government officials ··································································- i-------=-~----+----------

5. Others ······ ··············································································-······ i-------:--.------+----------t'-1--o '-I ~ .. " 6. Total (1 through 5 = Table A, item 5) ·························-············· i------------+----....,__;;___ ___ _ 

Alternative classification, if any: 

lnternationa I Monetary Fund 
Washington, D.C. 



TABLE VI. INVESTMENT INCOME 

Compi I ing Country .1.~ .. ~ ... 1~1. ............................................. . 

Currency .................................... Unit ....................................... . 

Item 

L Direct investment income (1.1 through 1.4= 
Table A, item 6. l) ...... ......................................... .. ........................... .. .. ... ...... ..... 

LL Earnings of branches ......... .. .............. .. .................. ..... ................. 

1.2. Dividends -------·--····""·"··· ---- -- -- ------·-··-----.. -· .... . ---·-------· 
1.3. Interest ................................. ..................... .......... ........ ... .......... .......... ......... _ 

1.4. Undistributed corporate earnings .... ...... ........ .. ...... ........... 

2. Other dividends (Table A, item 6.2) .... ,. ........ ... ..... ...... .............. 

3. Other interest (3.1 through 3.6: "t..able A, part of 
item 6.J) ..................................................................................................... -....... .... 

3. l. IMF charges .. .. ................... ............ .............. .. .... .. .......... .. ....... --.---·-
3.2. lnternationa I agencies ................. .. ....... ~-········-·······--· 
3.3. lntergovernmenta I loans ..... .. ............... ............................. 

3.4. Other government obligations .............. .. ... ................. .. ... .. 

3.5. Deposits ....................................................... .. ................ ....... ..... ... -....... 

3.6. Other ------- ----· ·-········-----------·-······-.. ···--·-----·-···-----··-·· 
4. Other (Table A, part of item 6.3) ........ .... .. ........ .. ... .... ...... _ .. ___ 

5. Total (1 through 4 = Table A, item 6) --------···--·---·-

Period Covered ... 1.'l_"lJ ·---·································· 

Exchange Rate: US$ ............... Per ·························-· 

Credit 

XXX 

2..7 

2. 7 

Debit 

44.0 .. 2. 

l. ,g 

o .. I 
,t;'. S' 
s. I 
,. 7 

"' 5' 

'/57. o/ 

lnternationa I Monetary Fund 
Washington, D.C. 



TABLE VII. GOVERNMENT TRANSACTIONS, NOT INCLUDED ELSEWHERE* 

Com pi I ing Country ... J.ff flN ......................................... . Period Covered ... .l..'J..'=1 .. ::1. ............................•............ 

Currency .......................... ...... Unit·································- Exchange Rate : US$ ....................... Per ·· ········ ·········-

Item Credit Debit 

1. Military transactions (1.1 through 1.6 = Table A, item 7.1) .... 
tl .1. Wage payments to loco l staff ...... ....... .. ..... ......................... ........ ......... .. .. ..... -.. ... .. . 

1.2. Contributions to common defense ...... ... ...... .... .. .. ... .... .. ....... ... ..... .. .... .... .. ...... .. . 

tl.3. Troop personal expenditures ....... .. ... .. ... .. ...... .... .... ............. .. ..... .. ... .... .. .... ......... 

1.4. Other transactions of comp ii ing country's 
military agencies ...... .... ... .... .. ... ... .. ~-·-·-·· ·-·----- --·---·---·------ ----·-·--· 

1.5. Other transactions of foreign military agencies with 
compiling country's government .. .. .... . ... .. ... .. ........ .... ......................... .. 

1.6. Other transactions of foreign military agencies with 
other residents ......... .. ... ... .... .. ... ... .. .... ... .. .. ... .... . .... .... ....... ... .... .. ................... .. .... _ ... ... 

2. Nonm ilitary transactions (2.1 through 2.5 = 
Table A, item 7.2) ...... .. ....... .. ..... ...... .... .... .. .. .. ..... ..... ... .. ........ ....... ..... ..... ........... _ ,. .. .. .. 

t2. l. Wage payments to local staff ... .. . .... ....... ....... .... ................ .... .... ·-- -- --
2.2. Services under a id programs ... ... ............... .. .. ... ... ....... ... ... .... .... .. ...... ... .. _ .. ...... 7.3 

t2.3. Diplomatic personal expenditures .. .... .. ............... ..... ... .. .... .. ....... .. .. .. .. .. _ ....... . 5.y 1- ~ 
2.4. Other transactions of comp ii ing country 

, 
s s.1 So - '/ government institutions .. ...... ...... .. ......... .. .. ........ ......... .. .... .. .. .. .. .. .. .... .. .. ...... .... .. _ .... _ .... 

2.5. Other transactions of foreign government 
t/.y institutions with other residents ....... .......................... .... .. 

3. Tota.I (1 plus 2 = Table A, item 7) I f .. s 4, .. c .... ...... .. .. ...... ...... ...... .. .. .. ..... .. .. .. ...... .. .... .. ......... - .. .. .. ..... 

4. Memorandum items 
t4. l. Factor income, (1.1 plus 2.1) .... ................................. .......... ....... .. ...... .. .. .... .... 

4.2. Transactions of compiling country's government 
institutions (credit: tota I of credits of 1.2, 1.4, 1.5, 
2.2, and 2.4; debit: tota I of debits of 1. 1, 1.2, 1.4, 
1.5, 2.1, 2.2, artd 2.4) -- --- --------- ---------------- -·--- ------ ------------- --

4.3. Common defense and occupation servrces ----- -------------- ----

* Includes some transactions of government personnel for their own account (see General Note to Tables VII and VIII). 
t Item spec ified for reconcilic;1tion with national accounts. 

International Monetary Fund 
Washington, D.C. 



TABLE VIII. OTHER SERVICE:S 

Campi I ing Country ./.i .. d.N.. .......................................... _ ..... . Per-iod Covered .. 1.$. . .'i..~ ............................................ . 

Currency .................................. Un it ··········•• >o ••················-······· Exchange Rate: US$ ........................ Per .................... . 

Item Credit Debit 

1. Nonmerchandise insurance (1.1 through 1.4 = 
Table A, item 8.1) ................ , ..................................................... 1-----------+----------

l.l. Premiums on direct insurance ·· ·············· ················ ·········-··· 1------------+-----"..:._•.....;,g ___ _ 

1.2. Claims on direct insurance .. .................................... .... ........ "-----------+----------

1.3. Premiums on reinsurance ······················ ···························-··· 1---- -------+----------
l.4. Cla ims on reinsurance ........................ .................................. 1-----------+---------

2. Other (2.1 thrrugh 2.12 = Table A, item 8.2) ····················- ···· 1----~~5"_ .... ..::..?J __ --11------'-/.,_(:......~......:t:...,__ __ 
2.1. Personal income ............................................ ....................... . 

2.2. Management fees ······················ ·········································-··· "-----------+----------
2.3. Underwriters' commissions .................... ........................ ..... . 

2 .. 4. Agents' fees ···································· ·································-···· 
2.5. Construction activity ······ ·············· ·· ·······························-···· 
2.6. Communications ···························· ···································-···· 
2.7. Advertising ·········································· ···· ························-···· 
2.8. Subscriptions to press ...................................................... .. .. 1-----------+----------

2 .. 9. Film rentals ························································ ···············-··· 1-----------+----------
2.10. Copyrights and patent royalties ...... .. .... ............................ 1-----------+----------

2.11. Real estate rentals ········································ ·············-··· ···· 1----------~----------
2.12. Other .............. ................ .......................... .............................. 1----------+---------

3. Tota I ( l plus 2 = Table A, item 8) .............. .. ............................ 1----<--=..::....S_ .. _i..::.__ __ --4 ___ ___,Y'--"2..-.. _1, __ _ 

*4. Memorandum item: factor income, ................................................. 1-----------+---------

*Item specified for reconciliation with nationa.l accounts. 

lnternat iona I Monetary Fund 
Washington, D.C. 



TABLE IX. PRIVATE* TRANSFER PAYMENTS 

Comp i Ii ng Country .. lfi..8 .. ,f .................................................... . Period Covered .. 1..;,..'f..:J ........................ '"···················· 

Currency .................................. Unit .... ...................................... . Exchange Rate: US$ ....................... Per ···················-· 

Item Credit Debit 

1. To and from foreign governments (l_l through 1.4 = 
Table A, item 9.1) ................................................... . 

1.1. Income taxes ........................................................ 1-------------+-----------

1.2. Other taxes and fees ············ ·······················-······ 1-------------+-----------
l.3. Noncontractual pensions .................................... 1-------------+----x_x_x _____ _ 

1.4. Other ·····························································-······· i------------4-----------
2. Other (2.1 through 2.3 = Table A, item 9.2) ···-······ 1-----------~----------

2.1. Institutional in cash ···································-······· 1-------------+-----------
2.2. Institutional in kind ................................ ............ 1--------"-"-• l'---------------

2.3. Other ···························· ···················· ···············-····· I.() 
3. Total (1 plus 2 = Table A, item 9) ···············--······· /. I 

*All residents other than the central government. 

() ./ 

I nternat i ona I Monetary Fund 
Washington, D.C. 



TABLE X. CENTRAL GOVElmmE.NT TRANSFER PAYMENTS. 

Compi~ing Country .J~ .. ~.1/. ............................................... ....... . 

Currency ... , ......................... · .......... Unit ·································-

Item Cash 

1. · lntergovernmenta I (1.1 through 1.6 = 
Table A, item 10.1) ··-·-···-··-·-·-···· · .. --··-·----- --------

1.1. Reparations·---·--···--····---·--·····---····-·--··--··------
1.2. Mi I itary direct grant's·····-·····-·---·-·---··--·-··--·-
1.3. Military offshore -grants··--·······--··-·····-·-·-···· XXX 

1.4. Other direct grants t··1,!.·~·$. .... 1.l._._ .. _. ____ .. _._. 
1.5. Other offshore grants --·····-·-·-··--··--··----·-·-----

XXX 

1.6. Other ····--··-······-····--·-··--·-·-··-·····-······-·--····-··-·· 
2. Other (2.1 through 2.3 = Table A, item 10.2) 

2~1. Grants·-·-···········-······-··-·····-·-·····-·········-···-···-· 
2.2. Taxes-················-·········-·······-···-·····-···-···-·-···· 
2.3. Other ... 1l. .... 1.J ........... -·-·····-··············--·········-·· 

3. Total (1 plus .2 = Table A, item 10) ·-·····-··--···-

Credit 
Merchan-

dise Other Total 

7,t/ 

XXX XXX 

t/. (J 

fl. 1/' 

Period Covered J~_'/..J ___ ·-------·---·---·-··--·-·-·--····-·----------------··· 

Exchange Rate: US$ ·········-················ Per····-··-···········-·-···· 

Cash 

XXX 

XXX 

Debit 
Merchan-

dise 

XXX 

Other Total 

XXX 

International Monetary Fund 
Washington, D.C. 



TABLE XI. PRIVATE LONG-TERM-r-OREIGN ASSETS AND LIABILITIES 

(Including All Direct Investment) 

Compiling Covntry .l&!l.~ ............................................. . 

Currency ........................................ Unit ........................... . 

Item 

Assets (Net) 

Credit 
(decrease) 

(1) 

Debit 
(increase) 

(2) 

Period Covered .. J .i.~.i ........................................... . 

Exchange Rate: US$ ............................ Per ............... . 

Lia bi I it ies (Net) 

Credit 
(increase) 

(3) 

Debit 
(decrease) 

(4) 

Transfer to 
Table A (Part 2) 

(5) 

1. Direct investment capital (1.1 through 1.5) ...................... 1--------+--------+--------+---------t---l_l_._l __ _ 

l. l.. Net investment in bronc hes ···· ························--·········· 1--------+--------+-------2._2-_3_._5_-+-------+-------
1.2. Common stocks ·····················································-······· 1--------+--------+--------+--------+------­
l .3. Other securities·······················································-····· 1--------+--------+--------+---------t--------
1.4. Other interc anpany debts ·····································-······· 1---------1---------+---------+----------i--------
l .5. Undistributed earnings .................................................. 1--------1--------+--------+---------+--------

2. Other capital in direct investment enterprises 
11.1* 

(2.1 through 2.4) ·································· ···········--················· 1-------~-------11-------~------+--------
2.l. Common stocks··········································-·················· 1--------1--------+--------+---------+-----'-(l_l_.3 ___ )_* __ _ 
2.2. Other securities ............................................................ 1--------1--------+--------+---------+-----a..(l_l_.5 .... )_* __ _ 
2.3. Loans ............................................................................ (11.6)* 
2 .4. Undistributed earnings .................................................. 1---------+--------+---------+----------1--(_n_o_e_nt_r.._y }_* __ 

3. Capital in associated enterprises (3.1 through 3.4) ........ 1---------+--------+---------+---------+---1_1_.2 ___ _ 

3.1. Common stocks ······································-···········,-······-· 1--------+--------+--------+---------+--------
3.2. Other securities ............................................................ 1---------+--------+---------+---------+--------

3.3. Loans··········································································-·· 1--------1--------+--------+---------+--------
3.4 .. Other ···························································-·················· --------+---------1,---------+---------,--------

4. Other ············································································-········ 1---------+--------+--------+----------i--------
4J. Common stocks ···························································-· 1--------1--------+-----------+---------+--------11.3 

4.2. Foreign central government securities·················-····· 1--------1--------+--------+---------+--------
XXX XXX 11.4 

11.5 
4.3. Other securities···········································-··············~·· 1---------+--------+--------+----------1--------
4.4. Use of trade credits··································-·········· ········ 1--------1--------+--------+---------+--------
4.5. Repayments on trade credits······················-················ 1--------+--------+--------+---------+--------

XXX XXX 11.6 
XXX XXX 11.6 

1. 0 11.6 4.6. Drawings on loans ......................................................... 1--------+--------+-------=:----''----+---------+--------XXX XXX 

11.6 4.7. Repayments on loans··································-················ 1--------1--------+--------+---------+--------
XXX XXX 

11.7 4.8. Other ........................................................ ........ .. .............. i---------+--------+----.--=----+--------+-------
2.Z, ,/. ) 11 5. Net credit or debit balance (l through 4) .......................... 1--------+--------+--------+---------+--------

* Either the total for item 2 should be entered in item 11.1 or the amount for each subitem should be entered in the respective item indicated in parentheses. 

International Monetar_y Fund 
Washington, D.C. 



f ABLE XII. PRIVATE SHORT - TERM FOREIGN ASSETS AND LIABILITIES 

(Other Than Dire ct Investment) 

Com pi I ing Country l._lJJt.rJ. ....................... .............................. . 

Currency ................................................ Unit .............................. . 

Increase or 
This Last Dem~ase (-) 

Return Return (1-2) 

Item (1) (2) (3) 

Assets 
1. Currency and bank deposits ............ 
2. Foreign central government 

securities ........................................ 
3. T rode credits .................. .................. ......... ...... 

4. Other ......................................................................... 

5. Total (1 through 4) ........................... 

Lia bi I ities 
6. T rode credits ..................................... 
7. Other .................................... ............... 
8. Total (6 plus 7) ................... ............ .. 

Period Covered .... !.~.'/..~ .... -................... ................... . 

Exchange Rate: US$ ·········-·········· Per ·····················-

Corrected 
Change Transfer to 

Adjustments (3 + 4) Table .A (Part 2) 
(4) (5) (6) 

12. l 

12.2 
12.3 
12.4 
12 

12.3 
12.4 

12 

lnternationa I Monetary Fund 
Washington, D.C. 



·• "..,LE XIV. CENTRAL GOVERNMENT FOREIG N ASSETS AND LIABILITIES 

Compiling Country .. /./L'?l.~ .................................................... . 

Currency ................................................ Unit ........................... . 

Item 

1. Long-term securities of central government(l.1 through 1.4) 

1.1. New issues abroad .............. ............ .......... ................... 

1.2. Retirements abroad ................................................................................ ___ .... _ .. 

1.3. Other transactions in issues abroad .................. ........ 

1.4. Domestic issues··············································-·········· 
2. Foreign long-term securities (2.1 thro.ugh 2.3) .............. 

2.1. Intern at i ona I lending institutions .............................. 

2.2. Foreign centra I governments ............................................................. .. ... 

2.3. Other .......................................... .................................... 

3. Short-term securities of central government 

(3.1 plus 3.2) -------·-------· ------·--·-·-·-···-·--····-·----·--------·---·-···-
3.1. Foreign issues ...................... ........................................ 

3.2. Domestic issues ....................................................... ...... ............. .... ................... ..... 

4. Foreign short-term securitjes ............................................ 

5. Drawings on long-term loans .. .............................. .. ........... 

6. Repayments on long-term loans (6.1 plus 6.2)' ··············· 
6.1. Contractua I ........................ ; ......... .................................. 

6.2. Noncontractua 1 •.........•.•...................•.•.•......................... 
7. Other long-term (specify) ................................................... 

7.1. ~~4.tJ' e4 "A:l 
7.2. 

7.3. 
8. Other short-term (specify) ................................................ 

S.l. ttf:/:i! i; J. ~ 8.2.= ~-;.: ~,p cY'--11 

n 

8.3. 
9. Net credit or debit balance (1 through 8) ......................... 

Assets (Net) 

Credit Debit 

(decrease) (increase) 

(1) (2) 

XXX XXX 

XXX XXX 

XXX XXX 

XXX XXX 

XXX XXX 

XXX XXX 

XXX XXX 

XXX XXX 

XXX 

XXX 

XXX 

XXX 

o./ 

fJ./ 

Period Covered 

Exchange Rate: US$ ........................ Per ............... ....... . 

Liabilities 

Credit 
(increase) 

(3) 

XXX 

XXX 

XXX 

XXX 

XXX 

XXX 

XXX 

12, •• i 
XXX 

XXX 

XXX 

"'. '7 

2.-' 

(Net) 

Debit Transfer to 
(decrease) Tab le A (Part 2) 

(4) (5) 

XXX 14.1 

14.1 

14.1 

14.2 
XXX 14~2 
XXX 

XXX 

XXX 

14.3 

XXX 14.3 

XXX 14.4 

35 ·" 
14.4 

14.5 

3 ~. S" 

53 .. I 

14.6 

14 

International Monetary Fund 
Washington, D.C. 





--.. 

TABLE XV. GOLD HOLDINGS At,-- -=OREIGN ASSETS AND 
International Monetary Fund 

Washington, D.C. 

~ Com pi I ing Country .l.~.!:\.~ ................................................ - .. . 

LIABILIT IES OF CENTRAL MO "ARY INS TITUTIONS 

Peri od Covered .J.~.~·~································································· 

Currency ················ ·-···-· -·············-······ ········ Unit ·······-·············-···· Exchange Rate : US$ .............................. .• Per ................ ...... .....•. 

Centra I Bank Other Centro I lnstitut-ions Tota I 

This Last Increase Corrected Transfer 

This Last This La st return return or AdjuSl• Change Item in decrease (- ) t.o 

return return return retur.n (1 + 3) (2 + 4) (5-6) ments (7 + 8) Table A 
Item (1 ) (2) (3) (4) (5) (6) (7) (8) (9) (10) 

Monetary Gold 
111.5 ti i .. (, l l.i., l. PI edged ···· ·····- ···-········ ···· ···-·······-·····-·-···-················ - - 12. 3 , 5 -5. I - - 5'. f 

2. Other·············································· ·················-······· l 7 .. o l l. l. - - • 7. " l '2. . 2. + '¼~ i - + ~,f 
3. Tota l ( l pl us 2) ····················•················-·······--- ···· l'-lOS lc.t0.4' - - ll-lD •S"" lqta , i - 0 . '3 - 0 - 3 15.6 

(Q ua ntity: thousand fine ounces) ( ) ( ) ( ) ( ) ( ) ( ) ( ) ( ) ( ) 

Foreign Assets 
4. IMF subs er i pt ion .. ······ ···········-······ ········ ·············-·-

15.1 

5. Marketable assets (5. 1 through 5.4) .................. 15.2 

5.1. lnternationa I lend ing institut ions .............. 5 .. 0 "· () 
- - s.o </ .o t. o "o 

5.2. Foreign ce ntral governments ·················-····· 
5~3. Bank accepto nce s ...................................... .. 

5.4. Other········ ···· ···· ···-·········································· · 
6. Deposits ·······················-···-·································-··· l j5.0 ,,.3 - - , f S. --c t, b . 3 l l 'iL7 - '' j . 7 

15.3 

7. Affiliated institut ions (net) ·······················-·······-· 
15.5 

8. Loans ·········-·······························-···················· ······· 
15.4 

9. Other ····--···-······-·---······--········································· 
15.5 

10. Total (4 through 9 = 10.1 through 10.3) ··········· 15 

10.1. Freely usable assets ·····-······ ·-·· ·········-······ · 
10.2. Bilatera I balances ·· ·······-·················-·· ·-······ $.1 , .. G, - · - 8'. " ,., 'Z. ~ '2. - 2,. . 2.. 

l 0.3. Other ···········-···············-·- ···· ·····---·············-···· 

Foreign Liabilities 

11. To IMF .......... ...... ..................................... -............. l1.5 - - - l7,S- - f7,S - 11.r 15.1 

12. Deposits (12. l through 12.4) ·····-···-···················· 
15.3 

12. l. Foreign central monetary institutions···-· 
12.2. Other foreign monetary institutions ......... 

12.3. For·eign central governments ···················- · 
~{-~ . .. 12 •. 4. Other foreign (.J.8!0 .. ~J.DJ} .. ....... ........ . 

1 
LA 

13. Affil iated institutions (net) .-~·-········-·················· . 15.5 

14. Loa ns ·····-·····················-·············-·····-·············· ·····-· 
15.4 

15. Other ······-·····-······-·········--····-·····--························· ··· 
15.5 

16. Tota L (11 through 15 = 16.1 through 16.3) ....... 15 

16..1. Freely usable I iabi litie s ·········-···············-· 
16.2. Bilateral balances ·-···---·-···-·-···-···-··--·-·--··-· 
16.3. Other -· ······ ·························-·····-···-······ ··········· 



I 
...... 

International Monetary Fund 
TABLE XVI. GOLD HOLDINGS Al :oREIGN ASSETS AND Washington, D.C. 

LIABILITIES OF OTHER MONE • .,.!Y INSTITUTIONS 
CompU.ing Country .J.i.8.t/.. .................................................... . Period Covered . .L3.V. . .J. ........................................................... . 

Currency ........................................ Unit ..................................... . Exchange Rate: US$ .............................. Per ............................. . 

Other Monetary 
Deposit Banks Inst itutions Tota I 

This Last Increase Corrected Transfer 
This Last This Last return return or Adjust- Change to Item in 

return return return return (1 +3) (2 +4) 
decrease (-) 

ments (7 + 8) Table A 
Item (1) (2) (3) (4) 

(5 - ·6) 
(5) (6) (7) (8) (9) (lO) 

Monetary Gold 
1. Pledged ..•........................................................... 
2. Other o.3 o -- 3 - - 0. "3 e ... ~ - - -..................................................................... 
3. Total (1 plus 2) ................................................. 16.5 

(Quantity: thousand fine ounces) ( ) ( ) ( ) ( ) ( ) ( ) ( ) ( ) ( ) XXX 

Foreign Assets 
4. (Not applicable) ................................................ XXX XXX XXX XXX XXX XXX XXX XXX XXX 

5. Marketable assets (5.1 through 5.4) /3. 5 7. 'l,.. - - /3,) 7. 2- , .. '3 - ,. 'l 16.1 .................. 
5.1 • . lnternationa I lending in.stitutions ...... ..... 
5.2. Foreign central governments ............ , ...... 
5.3. Bank acceptances ..................................... 
5.4. Other ........................................................... 

6. Deposits .............................................................. tet .. '1 , '1 '\". 3 - - l4.o 2. $". u -'~ -/.. ,, I - _,_2. 16.2 
I I ' / 7. Affiliated institutions (net) ............................. 16.4 

8. Loans .................................................................. 16.3 

9. Other -·······································-·························· 16.4 
10. Total (5 through 9 = l 0.1 through l 0.3) .......... n ~ ~ '6 0 . ( 16 

1 0. l. Freely usable assets .............................. 
10.2. Bilateral balances ................................... 
l 0.3. Other .......................................................... 

Foreign Liabilities 
11. (Not a pp Ii cab le) ......... , ........................................ XXX XXX XXX XXX XXX XXX XXX XXX XXX 

12. Deposits (12.l through 12.4) ............................ 16.2 
12. l. Foreign centra I monetary inst.itutions ... 
12.2. Other foreign monetary institutions ....... 
12.3. Foreign central governments .................. 

/f .. y 12-.4. Other foreign ·t··~···~···· A, ,'3 - - {'i. t/ ~,.3 -7-&/ ~ -"'1. q 
13. Affiliated institutions (net) ............................... 16.4 
14. Loans ................................................................... 16.3 
15. Other ..................................................................... 16.4 
16. Total (12 through 15 = 16.1 through 16.3) ..... 16 

16.l. Freely usable liabilities ......................... 
16.2. Bilateral balances ·········-·····-·-···········-····· 
16.3. Other ................................... · ....................... 





TABLE A. GLOBAL BALANCE OF PAYMENTS SUMMARY 

Part 1: Goods and Services, and Transfer Payments 

( Ft~ ~~a.{ l\.l.~. d-~~J 

Compi I ing Country .J.i./1.ti. .................... _ .. _ .......... -................ . 

Currency····················-························· Unit .................... · ....... . Exchange Rate : US$ •••.•.•.•.....•. ~Per • ............... . 

Item . Table Credit Debit 

A. Goods and Services ( l through 8) ················•• .•················---······ t-----+-~l-1-~ c,9L->L.:.r.. __ 3~1-+-____ /~n~.:1...::"2-::.i•uS"~I_ 
l. Merchandise ...................... · ...................................................... i-----+--~'o"-'3:::..:.5'..:..• __,J/'----t-------,1!<--=o~g~,•-=o:....I_ 

1.1. Ex ports f .o.b., Imports ~ ·············-······················ t------+-__,1t..L=o.....i3~S--=,.-4t/~-1------=.!"-=o=-~'l ... -=o::...__ 
1.2.0ther merchandise (net)·······---·························· t------+-------,--1----x..;..x:....x __ _ 

2. Nonmonetary·gold .................................................................... t--_J_I ---+--,-----'-___ 
1

-+------=-0-=•-=l-:...__ 
3. Freight and insurance on international shipments ............. t------+--'-------'-~_;;o:....._ ____ 1--------

3. l. Freig·ht . ··············································································· t--1:-:-:11:--::.A=---+----:------+------....ll:.._ 
3.2. Insurance ·································-·······---·················· 1--l""."""I I_.B_-+-__ 

1 

___ /:...."'...;:;o_~------· 
4. Other trans portat.ion ................................................................ t---1 V __ -+-___ ....:z/c....__,&/ ____ --11-----g-=--. ;;;;;.:S __ 

4.1. Passenger fares ................................................................ i-----+----0....: .. _q:....___1--___ 7..:....:..• -=-0 __ 

4.2. Ti me charters·····················---································ t-----+---,-------+----=':..:.•-==3:.....__ 
4.3. Port expenditures ............................................................. t------+--i--' ------1------------

4.4.0ther ·····································································-··········· i-----+-1 __ --=.../ _ .. o-=----+-------
5. T rave I ························································································ t---:v~--+----~'-=-&..:::.O __ f-----..!.""-=-1'.)=,.0::.___ 
6. Investment income .................................................................. t--_V_I --+----3=· ..::..I.L...-..,.--+----J,(:..;.O:....t/.:..:•::LI __ 

6.1.Direct investment income ................................................ t------f-------:--f-----=~:...:~:..!'i!'...! .. ~o~_ 
6.2.0ther dividends ................................................................ t------+------::...:.

1_+-----=o:...:,.~I __ 
6.3.Other ........................................... · ...................................... t-~=---+----=3::....._/:..__----4_.:....__..1.I-=.'=>...:; .. o~_ 

7. Government, not included elsewhere ...........•........................ i--_V_l_l _-+-__ ----=:l-;_;;l.:....._.1>=--_...._ ___ J/~0:..:•~3:___ 
7.1.Military transactions ..................................................... r-----t--i--; -----t--------
7.2.Nonmilitary transactions ................................................. i-----t-..;...._ __ 2_2;.._;_,.="--+-----4.!:..:t>:....,.;:..:3:___ 

8. Other services ......................................................................... t--_V_I_I _I ---i-..;...._ __ 2.._a.;....;;:_. l=--+--------R:....:l..:.•~I.:;____ 
8.1.Nonmerchand ise insurance ............................................. i-----1---,----------1----==tJ_:...•..L__ I/_ 
8.2.0ther ···································································--- t----+---....;.2-.;...0_~_3::__--l--,----=-'-1.:.../.:.... .. .=Z:...__ 

Memorandum item: factor income 
(item 6 and part of items 7 and 8) ............ ···························i------+-------'--+--------

I 

B. Transfer Payments (9 plus 10) ................................................. t---:-----+-----L..~~-1----~ 

9. Private >I-··················································-································· t---1 X __ +----~=-'----+----~ 

17.o <:J .,. I ,., o , / 

9.1. To and from foreign governments ·······-·························· t------t-------f-----
I ► I t> . I 9.2.0ther ·················-~-·················································· i--~--+---__;___i__--+ ___ i.:::. 

! ~JI l 0. Central government ................................................................ t---X---+---~~"--'---+-----
10.1. lntergovernmenta I ···················---···························· i-----+---;.....co~~-f-----I 2. ti 

J . 5 10.2.0ther .................................................................................. t-----+~--=-=--=---+----
I 

* All residents other than the central government. 

I nterna ti on a I Monetary Fund 
Washington, D.C. 



TA.BLE A. GLOBAL BALANCE OF PAYMENTS SUMMARY (continued) 

Part 2: Movements of Capital and Monetary Gold 

Corn pi Ii ng Country .J/19. .. H. ......................... _ ...................... .... . 

Currency .............................................. Unit ............................ . 

Item Table 

C. Capital and Monetary Gold ( 11 through 16) 
11. Private t long-term ( including all direct 

investment) ..................................................... . 
11.1.Direct investment .....................................•. 
11.2,Capital in associated enterprises ............. . 
11.3.0ther common stocks ...............................•. 
11.4;Foreign central government securities ... . 
11.5 .. 0ther securities ......................................... . 
11 .6.0ther loans and trade credits ...............•... 
11.7.0ther assets and I iabi lilies ..................... . 

12. Private t short-term ( other than di.rect 
investment) ..................................................... . 

12.1.Currency and bank deposits ..................... . 
12.2.Foreign central government securities ... . 
12.3 .. Trade credits .............................................. . 

12.4.0ther assets and liabilities ····················-
13. Local governments t ·····-········-······················-··· 

13.1. Issues abroad ·····-······································· 
13.2.0ther securities .............................. _ .......... . 
13.3.0ther assets and liabilities -

14. Central government t ·······································-·· 

XI 

XII 

XII I 

XIV 

Period Covered .l.'?J.:!/...?:-: ................................ . 

Exe hange Rate: US$ .................. Per ............. . 

Assets Liabilities 

Credit Debit Credit Debit 

/o ,. 2 >-1/ .. 2. 1S-. 0 C:.t/.t 

41,'-/ & .. </ 
"g. I/ -

XXX XXX 

/ AO O, 1/ 

XXX XXX 

XXX XXX 

XXX XXX 

- "1/. 9 11.1 6t/. I 
XXX XXX 14.1. Long-term issues abroad .......................•... i------t-----t--------+----~~----

14.2. 0ther long-term securities ····················-·· 
14.3. Short-term sec ur it ies .................................. r------t-----t------+----~1------

1q~1 14.4. Long-term loans .......................................... 3 /. f' 
14.5.0ther long-term assets and liabilities .... 2-6. 3 

(J . Cj 14.6.0ther short-term assets and liabilities .... r-----:-::--:----t-----t-----,f---+-----1----'=-'":.:"=--
15. Centra I monetary in sti tut ions ............................ i-----+--....:....:..--1---=-~-=--+----=-.:........=..-1--__ o=--:..• !,_I _ 

xv /() • '1- 2-3. 2 (). i 

15.1. Accounts with IMF .................................•... 

15.2. Marketable assets ··································-·· i-----+----L..:....L..-1------,--+---_..:..~1---x_xx __ 7,/ XXX 

/ tJJ/ 
15.3.Depos its ·····-···········································-·· 
15.4.Loans .......................................................•... 

15.5.0ther foreign assets and liabilities ····-·· '3 ,/ o.f 
15.6.Gold ............................................................. . XXX XXX 

16. Other· monetary institutions ..................................... -..... r-----+-----+---__,:____;_-+-_ ___:::::....,;_:__1--__ - __ 
XVI - 17• I S", 7 

6.o 16.1. Marketable assets ···································-·· r-----+-----+-----=--=---+-----1---x_x_x __ 
16~2.Depos its ················································-···· i-----t-----t----.:....!...:.:....=:.......+-----=:::'---1_..:..~----

XXX 

//.~ 5. 7 
16.3. Loans ...................................................•. .•... r-----+------1------+-----1------

16.4.0ther foreign assets and I iabi lities 
16.5.Gold ............................................................. . o . / 

t Excluding monetary institutions. 

XXX XXX 

lnternat ionq I Monetary Fund 
Washington, D.C. 



TABLE A. GLOBAL BALANCE OF PAYMENTS SUMMARY (concluded) 

Part 3: Re cone i Ii at ion of Part l and Part 2 • 

Com pi I ing Country .JA./t:H.. ............................................ . Period Covered l.~c/.'b. ...................................................... . 

Currency .........................................• Unit ......................... . Exchange Rate: US$ ............................... , Per ................. . 

Item 
j 

Credit Debit 
I I 
' I I 

17. Goods and Services (1 through 8) ............................................. J. t"JCJ s-. 3 I o.t./:l. .. s-

18. Transfer Payments (9 plus l 0) ................................................... 17.~ tJ ,. I 

19. Foreign Assets and Monetary Gold (11 through 16, assets) ltJ . 2- 'II . 2. 
I 

20. Foreign Liabilities (11 through 16, liabilities) ...................... 7Lo 't/,_ (, 

21. Total Net Transactions (17 through 20) ................................... I I '11.) /,/t/f.1/ 

22. Net Errors and Omissions ........................................................... I '/ 9. I 
I 

23. Tota I (21 pJus 22) ....................................... ................................ I 
I 

! 

• Part 3 of the Global Balance of Payments Summary (Table A) reconciles the transactions in goods and serv­

ices, and transfer payments covered in Part l with the movements of capital and monetary gold covered in Part 2. 
For each of the principal accounts in Part 1 and Part 2, i.e., for goods and services (Part 1: items 1 through 8), for 
transfer payments(Part l: items 9 plus 10), for foreign assets and monetary gold (Part 2: items 11 through 16, assets), 
and for foreign liabilities (Part 2.: items 11 through 16, liabilities), a net credit or debit is tra·asferred to Part 3, and 
the sum total of the net credits, on the one hand, and of the net debits, on the other, is entered in item 21, total net 
transactions. Finally, net errors and omissions (item 22) brings into balance the totals of the net transactions, so that 
the credits and debits, when entered in the total (item 23), are equal. 

Errors and omissions are included in the reconciliation .table (Part 3) on a net basis, since differences on account 
of incomplete, inaccurate, and inconsistent sources are likely to be at least partly offsetting. A credit entry in this 
item is the result of either a net understatement of recorded credits or a net overstatement of recorded debits; a debit 
entry is the result of either a net understatement of recorded debits or a net overstatement of recorded credits. 

lnternationa I Monetary Fund 
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TABLE I. MERCHANDISE TRANSACTIONS 

Com pi I ing Country .J.((13..W ............................. ...................... . . 

Currency ............................................ Unit ........ ...................... . 

Item 

1. Trade as reported in 1;..,a~ ~~ 
(exports g imports t.1/-J .. .................................................. 

2. Adjustments for uniform valuation basis (2.1 through 2.4) 
2.1. 1 nterna I fre ig•ht ·-----·-···--·········---·-·----·------------···------ ·---·--·--·· 
2.2. lnterna I insurance .... ........ ...... ... .. ... ....... ................................... ... .. ............. 

2.3. International freight . .. ... .... .. .. ....... ... ...... ... .. ... ................ .... ................ .... ...... _ .. 

2.4. lnternationa I insurance ... .,. ....................... ............................ ...................... 

3. Exports f .o.b., imports _ _ (l plus 2) ........ .... ... ............... .. ............... 

4. Other valuation adjustments .. ......... . ............ .... .. ........................... .. ..... ... .............. _. 
5. Coverage adjustments (5.1 plus 5.2) .. ....... .... .... .............. ......... ....... .... _ .. 

5.1. Additions ...... ...... ... .... ... .. ... ...... .. ... ......... ... ......... ... .... ... .......... ... ............ ... .. ............ 

5.2. Deduct ions (enter with minus sign) ........ .. .. .... .. .. ........................... _. 
6. Timing adjustments (6.1 pl.us 6.2 or 6.3 plus 6.4) ·· ·······-·--· 

6.1. Dome st ica I ly owned stocks held abroad -l< ... ... ... ........... .... .. ... 

6.2. Foreign-owned stocks held in compiling country* ...... 

6.3. Trade credits exte.nded t . ... .... ..... ...... .. ............ ...... .. ..... ........... .......... 

6.4. Trade credits received t . .. ... ........ .. ........................... . ................ --
7. Total adjusted exports f .o.b., imports _ 

(3 through 6 = Table A, item 1.1) .... ......... ........ ......... ----···---·---···-·· 
8. Merc.handise transactions abroad (Table A, item 1.2) ·· ···---

-i< For trade data based on trade returns. 
t For trade data based on exchange records. 

Period Covered .L.J.'f.. 'J:.: ...................................... . 

Exchange Rate : US$ .................. Per .... ...... ....... . 

Credit 

l,o?.S.v 

I, o ~s-. '-I 
I 19. 0 

-

l,t>3S- .y 

Debit 

J/3 .o 

51 3 ... o 

- 5 .. o 

5'0 f .. o 
XXX 
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TABLE ll(a). NONMONETARY GOLD 

Com pi Ii ng Country J.f!...~.~ ..................................................... . 

Currency .............................................. Un it ............................ . 

Item 

Transactions of Non monetary Sectors 
1. International sales (credit) and purchases (debit) of 

refined and unrefined gold .................................................. 
2. International receipts (credit) and payments (debit) 

of refining fees··································································-
3. Domestic sales to (credit) and purchases from 

(debit) monetary sectors of refined gold························-
4. Net transactions of nonmonetary sectors 

(balance of items 1, 2, and 3) ............................................ 

Ad~ustments for Deviations from Par of Transact ions 
of Monetary Sectors 
5. International sales (credit) and purchases (debit) of 

refined gold ···-···--·-··-----·--···-·-···-·····--······-···········-·····-···-----·· 
6. Domestic sales to (credit) and purchases from (debit) 

non monetary sectors of refined gold·······························-· 
7. Change in monetary gold holdings at transactions value 

(balance of items 5 and 6) ........................... .... .. ............................ -
8. Change in monetary gold holdings at par value 

(increase, credit; decrease, debit) .................................... 
9 .. Deviation of item 7 from par (balance of 

items 7 and 8) ····································································-
10. Nonmonetary gold (balance of items 4 and 9 and 

of items 11 and 12 = Table A, item 2) ··························-

Sources (credit) and Uses (debit) of Nonmonetary Gold 
11. Mine output .............................................................................. 
12. Net uses (balance of items 12.1-12.4) ·····························-· 

12.1. Arts and industry ............................................ .............. 
12.2. Mine inventories ............................................................. 
12.3. Refiners ' and dealers' inventories············ ··············-
12.4. Hoards ............................................................................ 

Period Covered l..J. .. 1/..Z: ........................................... . 

Exchange Rate: US$ ................ Per ........................... . 

Thousands of 
Fine Ounces 

Credit Debit 

XXX XXX 

XXX XXX 

XXX XXX 

XXX 

Vaiue 

Credit Debit 

0 . 2-

0 , 2 

O,"l,.. 

XXX XXX 

XXX XXX 

XXX XXX 

XXX XXX 

XXX XXX 

XXX XXX 

Intern at i ona I Monetary Fund 
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TABLE 111.B. INSURANCE ON INTERNATIONAL SHIPMENTS 

Com pi I ing Country 1..e.tU!.. ....................................................... . Period Covered /.f'/...k: ....................................... . 

Currency ...................................... Unit ..................................... . Exchange Rate: US$ ·········;········Per .................. . 

Item Credit Debit 

Insurance on F .O.B. Basis 

1. Premiums (1.1 through 1.3) ···········································-··········· ~---------+----------
1.1. On imports·················································· ·············-··········· 1-----x-'x...;.x ____ ----4-________ _ 
1.2. On exports ·····························································-············· 1-----------+-____ x_x_x ___ _ 
1.3. Other ·······································································-············ 1--------------4----------

2. Claims (2.1 through 2.3) ............................................................ ~---------1----------
2.1. On imports························ ·······································-····· ······ 1-----------+----------
2.2. On exports ···································································-······· 1-----------+----------
2.3. Other ..................................................................................... 1-----------+----------

3. Total (1 plus 2 = Table A, item 3.2) .................................... - .. 1----------+----------

4. Memorandum item: premiums on imports- received 
by residents .............................................................................. 1-----------+----__.:.x:.:.:x;:.:.x ___ _ 

Insurance on C.I .F. Bas is 

5. Premiums (5.1 through 5.3-) ·········································-············· t-----------+----------
5.1. On impcrts ································································-········· 1-----------.......---__.:.x:::.:..::x;:.:.x ___ _ 
5.2. On exports ·························· ······················ ·············-············· 1--------------4----__.:.x:.:.:x;:.:.x ___ _ 
5.3. Other ·····································································--············· 1-----------+----------

6. Claims (6.1 through 6.3) ............................................................ 1-----------i----------

6.l. On imports·······························································-··········· 1--------'--'-•-"---1----------
6.2. On exports ·····································································-····· i-----------+----------
6.3. Other ·············································································--· ···· 1--------------4----------

7. Total (5 plus 6 = Table A, item 3.2) .................................... - .. 1------l_ ... _o ___ --1----------

International Monetary Fund 
Washington, D.C. 



TABLE IV. OTHER TRANSPORTATION 

Compi I ing Country /.A..B.!!. .......................... - ...................... . 

Currency ...................................... Unit ................................... . 

Ocean Vesse Is 
Petroleum 

Item tankers 

Credit 
1. Passenger fares ................ -............... 

2. Time charters .................................... 

3. Port disbursements .... .. .... .. _ ........ 

3.1. Bunker oi I ................................... 

3.2. Other ............................................ ____ .. 

4. Other (includes coast-a I 
shipping) ........................................... ___ ., 

5. Tota I (1 through 4 = 
Table A, item 4, er-edit) .... 

Debit 
6. Passenger fares ............................... .. .. 

7. Time charters ........................................ 

8. Port disbursements ...................... 

8.1. Bunker oil ............................... 

8.2. Other .. ...................................... _ .... 
9. Other (includes coastal 

shipping) ................................ _ ... .. .. 

l 0. Tota I (6 through 9 = 
Table A, item 4, debit) .... 

Memorandum Item 
11. Fares received by 

domestic carriers from 
residents ........................................ -......... 

Other 

, . 0 

I,.,() 

Period Covered .13.':/..~ ............................................ . 

Exchange Rate: US$ ........................ Per- ................. . 

Aircraft 

'3. q 

'3 .. 'f 

7. () 
L3 

~- 3 

Other 
and 

Una I located Total 

3. 4' 

1.0 

'-{. G/ 

,.o 
L3 

g. 3 

International Monetary Fund 
Washington, D.C. 



TABLE V. TRAVEL 

Com pi I ing Country .l.tf. .. f.1 .. ,:./_ .................................................... . Period Covered ... 1 3 .Y2--................................... .. 

Currency ........................................... Unit ................................... . Exchange Rate: US$ .................. Per ················-

Item Credit Debit 

1. Tourists .......................................................................................... t-------.-::=--------+----..:.....:::....:......:__ __ 7.2 I f~o 
0 .. '2. 2. Business travelers·····························································-··········· t-------=....:;....;=-----+----------

3. Students .......................................................................................... 1--------=:;..:...,! ___ -4-___ -=----=--=---O, I 22-~ O 

o.5 4. Government officials ··································································- ,__ ___ __,,,c.....:...:::__ __ -+----------
5. Others ····················································································-······ t--------:::;------+---------s. 0 l/0 .. 0 6. Total (1 through 5 = Table A, ite.m 5) ·························-············· ,__ ___ ___;:::....;,..,_c:...,.._ __ -+-___ __.::.....:.... ___ _ 

Alternative classification, if any: 

lnternationa I Monetary Fund 
Washington, D.C. 



TABLE Vl INVESTMENT INCOME 

Compiling Country .-1.£ .. ~.f)······················· ························ 

Currency .................................... Unit ················-······················ 

Item 

1. Direct investment income (1.1 through 1.4·= 
Table A, item 6. l) ............ ........ ......................................................... 

1.L Earnings of branches .. ..... ................ ....... .... .. ........... ... ............ 

1.2. Dividends ---- -------- -----·-- -- --------------------·-· .................... -.. 

1.3. Interest .................................................................................................. -
1.4. Undistributed corporate earnings ................................... 

2. Other dividends (Table A, item 6.2) ... ,. ...... .... ........ ............... 

3. Other interest (3.1 through 3.6: t_able A, part of 
item 6.1) ................................................................................................. .... ....... -............ 

3. l. IMF charges ........................................................................ ........ --.... .. .... 

3.2. lnternationa I agencies ...... ..... .... .......... .. .................................. ... .... 

3.3. lntergovernmenta I loans . .................. ..... ................. -............. 

3.4. Other government obligations ... ....................... ... .......... 

3.5. Deposits ........... ............................................................................... ........ __ .,.,., .. 

3.6. Other .. ................... ............. ............. ............ .. ............ ...................... ....... . __ _ ....... .. 

4. Other (Table A, part of item 6.3) ...................................... _ .. __ _ 

5. Total (1 through 4 = Table A, item 6) ........ .... ....... ... _ ........... 

Period Covered /3'/ l.. ........ ·-·································· 

Exchange Rate: US$ ............... Per ·························-· 

Credit 

XXX 

3 . / 

3. I 

Debit 

-a tg ig~c, 

o. ' 

6.2-
':3. 2. 

o. {;, 

J.((')~/ 

I nternat i ona I Monetary Fund 
Washington, D.C. 



TABLE VII. GOVERNMENT TRANSACTIONS, NOT INCLUDED ELSEWHERE* 

Com pi I ing Country ./.~.8..N. .............................................. . Period Covered .. l3Y..2. ........................................... . 

Currency ................................ Un it···· ·························· ···- Exchange Rate: US$···-·······-·-···-··--· Per ···················-

Item Credit Debit 

1. Mi I itary transact ions (1.1 through 1.6 = Table A, item 7.1) .... 
tl .1. Wage payments to loco I. staff ·-·-------·-----·-·······-·-··---······---·-· 

1.2. Contributions to common defense ...................................................... 

tl.3. Troop personal expenditures ................................................................... 

1.4. Other transactions of compiling country's 
military agencies .......................... ~-·--------· ·--·--······-·-·······---·----· 

1.5. Other transactions of foreign military agencies with 
compiling country's government ............................................................... 

1.6. Other transactions of foreign military agencies with 
other residents ............................................................................................ _ ..... 

2. Nonmilitary transactions (2.1 through 2.5 = 
Table A, item 7.2) ............. .,, ............................................................................ _ ....... 

t2.l. Wage payments to local staff ... .. ........... .. ................................................. 

2.2. Services under a id programs &. 2.,. ......................................................................... _____ 

t/ t2.3. Diplomatic persona I expenditures ...................................................... _ .......... 13 ' ... tJ 
2.4. Other transactions of comp ii ing country's 7-'i a7,. I government institutions ...................... .. ...................................................... _ ........... 

2.5. Other transactions of foreign government 
I ► '/ institutions with other residents ........................... ............ 

3 .. T ota.l (1 plus 2 = Table A, item 7) 2-2- ► ' ~o. 3 .... ...................... .. ............................... -....... 

4. Memorandum items 

t4. l. Factor income, (1.1 plus 2.1) ............................................................. ...... ..... 

4.2. Transact ions of compiling country's government 
institutions (credit: tota I of credits of 1.2, 1.4, 1.5, 
2.2, and 2.4; debit: tota I of debits of 1.1, 1.2, 1.4, 
1.5, 2.1, 2.2, and 2.4) --------- ------------------ ---- ------------ -------------

4.3. Common defense and occupation servrces ------------------ -----

* Includes some transactions of government personnel for their own account (see General Note to Tables VII and VIII). 
t Item specified for reconcilic:ition with national accounts. 

lnternationa I Monetary Fund 
Washington, D.C. 



TABLE VIII. OTHE.R SERVICES 

Com pi I ing Country ..///..!lN. .............................................. . Period Covered ... /..'JJ/.~ ......................................... . 

Currency .................................. Un it ········ ························-······· Exchange Rate: US$ ........................ Per .................... . 

Item Credit Debit 

1. Nonmerchandise insurance (l.l through l.4 = 
Table A, item 8.1) ...................................................................... 1-----------+--____ o_ .. ~y" __ _ 

1.1. Premiums on direct insurance ·········································-··· +------------+----------
1.2. Claims on direct insurance .................................................. +------------+----------

1.3 • .Premiums on reinsurance ·················································-··· 1------------4-----------
1.4. Claims on reinsurance .......................................................... 1-------------1----------

2. Other (2.1 thrwgh 2.12 = Table A, item 8.2) ····················-···· ____ 2.;c__o_ • ....;;:3'----4-----'-'...:...\~•c....::2.:::....,_ __ 
2.1. Personal income ................................................................... . 

2.2. Management fees··· ····························· ·······························-···+------------+----------
2.3. Underwriters' commissions .................. .. ................ .............. +------------+----------

2.4. Agents' fees··· ····························· ····································-···· 1------------+----------
2.5. Construction activity ····················································-···· 1------------+----------
2.-6. Communications ·······························································-···· 
2.7. Advertising ······································································-···· 1-------------+----------
2.8. Subscriptions to press .......................................................... +------------+-----------

2 • .9. Film rentals·······································································-···+------------+-----------
2.10. Copyrights and patent royalties ........................................ 1------------4-----------

2.11. Real estate rentals ······························ ·······················-······· +------------+----------
2.l2. Other ........................ .............................................................. 1-----------4----------

3. Total (l plus 2 = Table A, item 8) .................................... ........ 1------------+----------

*4. Memorandum item: factor income .......................... ................ ........ 1-----....::'~o_ .. _'3 __ --+ _____ '\_:_:\c..:..,........:;G. __ _ 

*Item specified for reconciliation with nationa.l accounts. 

lnternat ion a I Monetary Fund 
Washington, D.C. 



TABLE IX. PRIVATE* TRANSFER PAYMENTS 

Comp i I i ng Country J /iAN .................................................... . 

Currency .......... ........................ Unit ········ ················-··················· 

Item 

1. To and from foreign governments (1 ,1 throug h 1.4 = 
Table A, item 9.1) ................................................... . 

l. l. Income taxes ....................................................... . 

1.2. Other taxes and fees ················ ·············· ····-······ 
1.3. Noncontractua I pens ions ................................... . 

1.4. Other ·············································· ···············-······· 
2. Other (2.1 through 2.3 = Table A, ite m 9.2) ··-······ 

2.1. lnstitutiona I in cash ·········· ·························-······· 
2.2. Institutional in kind ........................................... . 

2.3. Other ················ ···············································-····· 
3. Tota l (1 plus 2 = Table A, item 9) ···············--······· 

* All residents other than the central government. 

Exchange Rate: US$ ....................... Per ·················· ·-· 

Credit Debit 

XXX 

tJ,/ 

I nternat i ona I Monetary Fund 
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TABLE X. CENTRAL GOVER :.NT TRANSFER PAYMENTS 
I 

Compi~ing Country Jll.6.N...................................................... Period Covered a • .l..3..Y..~-----··············································· 

Currency ... , ................................ .... Unit .................................. Exchange Rate: US$ .......................... Per ......................... . 

Item 

1. · lntergovernmenta I (1.1 through 1.6 = 
Table A, item 10.1) ···················· · ............ . ...... 

1.1. Reparations .................................................. 
1.2. Mi I itary direct grant's .................................. 
1.3. Mi I itary offshore grants .............................. 
1.4. Other direct grants t--~-..$.. JL ................ 
1.5. Other offshore grants .................................. 
1.6. Other ............................................................. 

2. Other (2.1 through 2.3 = Table A, item 10.2) 
2.1. Grants ............................................................ 

~:~: 6:hx;s_;_·_·_-_?£{~.--il·.·_-_·_·_·_·:.·.·.·.·:.·.·.·.·.·_·_·_·_-_·_·_·_·_·_·_·_·_·_-_·_·_·_·_·_·_·_·_·_~ 

3. Total (1 plus .2 = Table A, item 10) ·············· ·· 

Credit 
Merchan-

Cash dise Other Total 

XXX 

I,__ • <./ 
XXX 

XXX XXX 

'3 . ) 

I s-~'1' 

Cash 

XXX 

XXX 

Debit 
Merchan-

dise 

XXX 

Other T ota.l 

XXX 

International Monetary Fund 
Washington, D.C. 



TABLE XI. PRIVATE LONG-TE ..- =OREIGN ASSETS AND LIABILITIES 

(Including All Direct Investment) 

Compiling Co,,mtry .J~.~·~············· ·········· ······················ 

Currency ........................................ Unit ........................... . 

Item 

Assets (Net) 

Credit 
(decrease) 

(l) 

Debit 
(increase) 

(2) 

Period Covered .. l.3.."1 .. ~ .......................................... . 

Exchange Rate: US$ ...... ...................... Per ............... . 

Liabilities (Net) 

Credit 
(increase) 

(3) 

Debit 
(decrease) 

(4) 

Trans fer to 
Tab le A (Part 2) 

(5) 

1. Direct investment capital (1.1 through 1.5) .. .................... f--------f--------+----,...----+---------+--l_l_._l __ _ 

l.l. Net investment in branches ····························--·········· ---------------+----'-._,_i_._c/'----+----------+-------
1.2. Common stocks ·····················································-······· f--------f--------+--------+---------+-------
1 ."3. Other securities·······················································-····· -------i---------+--------+----------+-------
1.4. Other interc anpany debts ·········· ···························-······· ~------.,___------+--------+--------+-------
1.5. Undistributed earnings .. ........................ ........................ f--------.,___------+--------+---------+-------

2. Other capital in direct investment enterprises 
11.l* 

(2.1 through 2.4) ·············································--················· 1--------+--------,1--------+--------+-------

2.1. Common stocks·· ············ ···················· ·· ······-············ ·· ···· ~------.,___------+--------+---------+----(_11_._3) __ * __ _ 
2.2. Other securities .................................... ........................ -------i---------+--------+----------+-----(l_l_.5-')_* __ _ 
2.3. Loans ........................................ .................................... (11.6)* 
2 .4. Undistributed earnings ...... .............. .............................. t--------+----------1---------+----------+-(_n_o_e_n_tr ....... y_)* __ _ 

3. Capital in associated enterprises (3.1 through 3.4) ........ f--------+--------+--------+--------+--1_1_.2 ___ _ 

3.1. Common stocks ················································•·A-••····-· -------+----------+--------+----------+-------
3.2. Other securities .................................. .......................... f--------+--------+--------+----'------+-------

3.3. Loans ···································· ················ ······················-·· f--------+--------+--------;-------~-------
3.4. Other ···························································-·················· ----------------------------------------

4. Other ················································ ·····························-········ f--------.,___------+--------+---------+-------
4~1. Common stocks ················ ·························· ·················-· f--------+--------+------'----t-------~-------11.3 

4.2. Foreign central government securities ············ ·····-····· -------+---------+--------+---------+-------
XXX XXX 11.4 

11.5 
4.3. Other securities······················ ·····················-················· ~------+--------+--------+---------+-------
4.4. Use of trade credits··································-·················• ~------+--------+--------+--------+-------
4.5. Repayments on trade credits······················-················ ~------+--------+--------+---------+-------

XXX XXX 11.6 
XXX XXX 11.6 

, / ♦ () 11.6 4.6. Drawings on loans ......................................................... f--------+--------+--------+------:-----t--------XXX XXX 

o .. '/ 11.6 4.7. Repayments on loans·············· ····················-················ ~------+--------+--------+----------+---..:,__---
XXX XXX 

11.7 4.8. Other .. _ ............................................................................. ~------+--------+----=-----+---------t--------
'-'t:/.o 11 5. Net credit or debit balance (l through 4) ................ .......... ~------+--------+-----'-----=----+---------+-------

* Either the total for item 2 should be entered in item 11.l or the .amount for each subitem should be entered in the respective item indicated in parentheses. 

International Monet-ar_y Fund 
Washington, D.C. 



• ABLE XII. PRIVATE SHORT - TERJ )REIGN ASSETS AND LIABILITIES 

{Other Than Direct Investment) 

Compi I ing Country . .JA.IJ.( .......................... : ......................... . 

Currency ................................................ Unit .............................. . 

This Last 
Return Return 

Item (1) (2) 

Assets $ .,o l. Currency and bank deposits ............ -. . 
2. Foreign central government 

securities ........................................ 

3. Trade cr.ed its ···-·---------·---··---·-···-·· ·-·-·· 
4. Other ................................................................... 

5. Total (1 through 4) ........................... 

Lia bi I ities 
6. Trade credits ..................................... 
7. Other ................................................... 
8. Total (6 plus 7) ............................... .. 

Increase or 
Decrease (-) 

(1-2) 
(3) 

.. . 

Period Covered ... /.J...'/..~.-·--··················· ................... . 

Exchange Rate: US$ ·········-·········· Per ..................... . 

Corrected 
Change Transfer to 

Adjustments (3 + 4). Table .A (Part 2) 
(4) (5) 

. ,. . 

(6) 

12. l 

12.2 
12.3 
12.4 
12 

12.3 
12.4 

12 

I nternat i ona I Monetary Fund 
Washington, D.C. 



LE XIV. CENTRAL GOVERNMENT~ _REIGN ASSETS AND LIABILITIES 

Com pi I ing Country .JR..M:/.. ............................................. _. ........ . 

Currency ................................................ Unit ........................... . 

Item 

1. Long-term securities of central government(l.1 through 1.4) 

l.l. New issues abroad .............. ......................................... 

1.2. Retirements abroad .............................................................................. _ ........ .. 

1.3. Other transactions in issues abroad .......................... 

1.4. Domestic issues ·································· ············-·········· 
2. Foreign long-term securities (2.1 thro.ugh 2.3) ...... ........ 

2.1. Intern at i ona I lending institutions ......................... .... . 

2.2. Foreign centra I governments ....... .. .. .......... .. ......... .......... .. ........... . 

2.3. Other .............................................................................. 

3. Short-term securities of central government 

(3. l plus 3.2) .............................. _ ........... .... ...... ............................................................. 

3.1. Foreign issues .............................................................. 

3.2. Domestic issues ........................................... .............................................. 

4. Foreign short-term securities .. ............ ..... ......... ................ 

5. Drawings on long-term loans ............................................. 

6. Repayments on long-term loans (6.1 plus 6.2) ................................ 

6.1. Contractua I ........................ .................... .. ............... ~ ...... 
6.2. Noncontractua 1 ..•.......•......... ..............•........................... 

7. Other long-term (specify) ......................... .. ....................... 

7.1. .94'.1),1\.,)1 f.6.~ 
7.2. 

7.3. 
8. Other short-term (s pee ify) ................................................ 

8.1.~~~~ ' 
8.2. =:------= -,~~ J~ -a'" 
8.3. 

9. Net credit or debit balance (l through 8) ......................... 

Assets (Net) 

Credit Debit 
(decrease) (increase) 

(1) (2) 

XXX XXX 

XXX XXX 

XXX XXX 

XXX XXX 

XXX XXX 

XXX XXX 

XXX XXX 

XXX XXX 

XXX 

XXX 

XXX 

XXX 

{). q 

",.ff 

Period Covered .!..:!..'/.:~ ............................................. . 

Exchange Rate: US$ ........................ Per ................. ..... . 

Liabilities 

Credit 
(increase) 

(3) 

XXX 

XXX 

XXX 

XXX 

XXX 

XXX 

XXX '~. ( 
XXX 

XXX 

XXX 

(Net) 

Debit Transfer to 
(decrease) Tab le A (Part 2) 

(4) (5) 

XXX 14. l 

14.1 

14. l 

14.-2 
XXX 14~2 
XXX 

XXX 

XXX 

14.3 

XXX 14.3 
XXX 14.4 

"¢l .. ,S 14.4 

14.5 
ll-6> .. 3 

14.6 

'·" 
'/S.o . 14 

International Monetary Fund 
Washington, D.C. 



TABLE XV. GOLD HOLDINC ND FOREIGN ASSETS AND 
International Monetary Fund 

Washington, D.C. 

LIABILITIES OF CENTRAL mJNETARY INSTITUTIONS 

Com pi I ing Country fi.lt.!I.. ....................................................... . Period Covered .l3V i.. .............................................................. .. 

Currency ........................ ............................ Unit ......................... . Exchange Rate: US$ ........•....................... Per ...........................•. 

Centra I Bank Other Centra I Institutions Tota I 

This Last Increase Corrected Transfer 

This Last This Last return return or Adjust- Change to Item in d-ecrease (-) 
return return return return (1 + 3) (2 + 4) (5-6) ments (7 + 8) Table 'A. 

Item (1) (2) (3) (4) (5) (6) (7) (8) (9) (-10) 

Monetary Gold ,,._ ,., ,~-,.'I 1. Pledged ................... ....... .......... ...... ........ ........ .. .... .. - - l'l--'l,t. ,2.1 .. r 0 ~] - 0.7 
2. Other··· ········· ······························ ··················· ··-······· /2,,.. 1,. ll ' - - 'l.. 2. 

c!> _, ,, .. , II C 

3. Total ( l pl us 2) ··················· ·•························---···· l'/t,.f I ,l i • 5 - - t'lo .. g 11.iS l'l... 3 u .. . 3 15.6 

(Quantity: thousand fine ounces) ( ) ( ) ( ) ( ) ( ) ( ) ( ) ( ) ( ) 

Foreign Assets 
4. tMF subscription ·················· ·························· ·····-

15.1 

5. Marketable assets (5.1 through 5.4) ............ ...... 15.2 

5.1. lnternationa I lending institutions .............. v.o //./ .. - '/ .. 0 I/. I -7 .. / - - 7,#/ 

5.2. Foreign centra I governments .. ..................... 
5.3. Bank accept-onces ................ ........................ 
5.4. Other ............................ .......................... ......... 

6. Deposits .................... ...................... ....................... 
,,. 3 ss-..v - - ,, .. 3 f"f'.V ( C ... 'f - /0 . q 15.3 

7. Affi I iated institutions (net) ................................. 15.5 

8. Loans .................... ...................................... .... ....... 15.4 

9. Other ........ ..................... ................... ................ ...... 15.5 

10. Total (4 through 9 = 10. l through l 0.3) ........... 15 

10.1. Freely usable assets .... ............ ................. 

10.2. Bilateral balances .. i··· ······ ························ 
,., '3./ - - ,., 3,/ 3. s-- - 3.S 

10.3. Other t·~~ ..... ' .~~ •• ~,·sl -~ .. ~ 

Foreign liabilities 
11. To IMF .......... ......................................................... 15.1 

12. Deposits (12.1 through 12~4) ················ ·············· 
15.3 

12. l. Foreign central monetary institutions .... . 
12.2. Other foreign monetary institutions ......... 
12.3. Foreign central governments .............. i

1
. 

. ' . e> . 7 12 •. 4. Other foreign ,.1.lf.J) .. (J/.../J)./J .. ~ .- -····t 
13. Affiliated institutions (net) --~---························ ·· 15.5 

14. Loans ..................................................................... 15.4 

15. Other ....................................................................... 15.5 

16. Tota I. ( 11 through 15 = 16. l through 16.3) ······· 15 

16 •. l. Freely usable I iabi lities .............. ............. 
16.2. Bilateral balances ·-·-···-·-···-·····-----············· 
16.3. Other ............................................................. 

- ~ -



. 
TABLE XVI. GOLD HOLDING: ID FOREIGN ASSETS AND 

f ARY INSTITUTIONS LIABILITIES OF OTHER M( 
Compiling Country .J~J?!.r./. ....................................................... . 

Currency ........................................ Un it ........................ ............. . 

Other Monetary 

I nternat i ona I Monetary Fund 
Washington, D.C. 

Period Covered ... l.3..V..~ .......................... ................................ . 

Exchange Rate : US$ .............................. Per ............................. . 

Depos it Banks Institut ions Tota I 

Thi s Last Increase Corrected Transfer 

This Las t Thi s Las t return return or Ad just- Change to Item in 
return return return return (l +3) (2 +4) 

decrease (-) 
ments (7 + 8) Table A (5-'6) 

lte.m (1) (2) (3) (4) (5) (6) (7) (8) (9) (l0) 

Monetary Go Id 
1. Pledged .............................................................. 
2. Other t) .. C/ ~. f - - f) -1 t:,, i {!) - I - o ~ I ................... .. ...................... .. ......................................................... 

3. Tota l (1 plus 2) ................................................. 16.5 

(Quantity: thousand fine ounces) ( ) ( ) ( ) ( ) ( ) ( ) ( ) ( ) ( ) XX X 

Foreign Assets 
4. (Not applicable) ................................................ XXX XXX XXX XXX XXX XXX XXX XXX XXX 

5. Marketable assets (5.1 through 5.4) 7.'),. /. ~ - - 7 .. '2- {. 2,. ,.o - · G . o 16. l ....... .. ... ... ..... 
5.1. lnternationa I lending institutions ........... 

5.2. Foreign centra I governments ................... 
5.3. Bank acceptances .............................. .... ... 
5.4. Other ........................................................... 

6. Deposits .............................................................. 2-S.3 i'/ . 3 - - - · 2.j", 3 IL/. "3 JI. 0 - 11 .. 0 16.2 

7. Affiliated institutions (net) .. ........................... 16.4 

8. Loans ................................ .................................. 16.3 

9. Other ··•········-·-··-·······················-········ ·············· ·· ·· 16.4 

10. TotaJ (5 through 9 = l 0.1 through l 0.3) .......... '2, 1, t/ '/:) i7- I 16 - . 

l 0. l. Freely usable assets ... ............. .. ........ ...... ........... 

10.2. Bilateral balances ................................... 
l 0.3. Other ...................... .................................... 

Foreign Liabilities 

11. (N ot applicable)·········"····················· ··················· 
XXX XXX XXX XXX XXX XXX XXX XXX XXX 

12. Depos its (12. l through 12.4) ···························· 16.2 

12.1. Foreign centra I monetary institutions ... 
12.2. Other foreign monetary instituti ons ....... 
12.3. Foreign central governments ..................• 
12..4. Other foreign , ... ~~~~LU,.i H.3 l,D , , - - 2., . 1 2.0 ~' S-~ 7 s-.. 1 

13. Affi I iated institutions (net ) ............................... (i 
16.4 

14. Loans ................................................................... 16.3 
15. Other ..................................................................... 16.4 
16. Tota I (12 through 15 = 16. l thr·ough 16.3) ····· 16 

16.1. Freely usable liabilities ......................... 
16.2. Bi lat era I balances ............. .. ....... ...... ...... ... .. ...... .......... 

16.3. Other .......................... ................................. 





TABLE A. GLOBAL BALANO.E OF PAYMENTS SUMMARY 

Part 1: Goods and Services, and Transfer Payments 

( Fl~ ~ ~ ~ qi_ S.~f:VVlJ 

Compi I ing Country ...... Lfl./J.1. .................... -.. ········-················· 

Currency····················-························· Unit .................... · ....... . Exchange Rate: US$ •••••.•••.•.•.•. ,Per -............... . 

Item Table Credit Debit 

I I 
'1'11. fl A. Goods and Services ( 1 through 8) ·······························-···•~u••···· 1------1--------'----'--~"'---1----=-'.L.'.:O...:l~I..:. • .¥·\ __ 

1 • Mere hand i se ............................................................................. 1------1---'-----'--=-=::..:..J,£..__._.,_:..._---=S-~l./-=2:..:•.=3:___ t:J 3,.o 
I ti .~, .o I 1.1. Ex ports f. o.b ., Imports ~ ·············-······················ 1------1-----1-~~~-'------"~1:....:u::L..!!::.2..!.. • .!:::,3 __ 

1.2. Other mere hand ise (net) ·---··································· t------+-------1----x_x_x __ _ 
2. Nonmonetary·gold .................................................................... 1---'-' ---+-------1-----..:..().:..• ..!.'I __ 

IS 3. Freight and insurance on international shipments .............. 1------1----__;_--=---1--------
3.1. Freig·ht ............................................................................... t----111-.A--+--------+--'------
3.2. Insurance ·································-····-············--- 1-_I I_I ._B_-+-------=-.....__--+--------IS 

4. Other tra.nsportation ····························---······················ 1--_IV __ 4-___ ..:,,t._;_~---'------=-::....:::.--·C7 
t/.l 

, . g 

4.1. Passenger fares ................................................................ 1------+---___!..~--1------=:..::...!......._ S-. I 
' ,. 7 4.2. Time charters ..................................................................... 1-------i--------f-----.:...:,_L__ 

4.3.Port expenditures ·············-·············································· 1------+-------1--------
4.4.0ther ······························································--~ () . C/ 

5. T rave I ........................................................................................ 1--V'----+----....L.:.~---+-----=-=~--7. o 3 2 • .f 
6. Investment income .................................................................. t--_V_I --+-----=.::...=..---+-----,--...!:::...:~~--l_..2, 3S" - 5' 

31./ '2.. 2. 6.1. Direct investment income · ................................................ 1-------f-------,--+------!::...:i..-=.:.-=--
6.2.0ther dividends ..............................................................•. 1-------i--------f--------

6.3.0ther .................................................................................. t----:------f-----==-=--=::;__-+--___ ...:._.=__ 2-. '2.. 
VII 

l'-/. 3 

7. Government, not included elsewhere ··················-················· 1--------f----=.;~::;__-+-------!:::-2...:~-2..6. " 3 L{. 5 
7.1.Military transactions ..................................................... t--------f-------+--------
7 .2.Nonmi I itary transactions ................................................. 1------+-..:...-----=::...:..='---+----~...L:...:::___ I 2..6 . 0 

VIII I ( q. ¥ 
'3t./.J 

8. Other services ·····································-·································· 1------+-..:...-----'--'---+--------=--=----=----I 

3,S.S' 

8. l. Non merc hand ise insurance ............................................. 1------1--------+--------
I 9. '/ 31.S 8.2.0ther ................................................................................... 1------+----___,!--l---'----.:........::=---

Memorandum item: factor income 
(item 6 and part of _items 7 and 8) ............................ ·-·······•1------1-------..:__' -+--------

B. Trans fer Payments (9 pl us 10) ................................................. t------+----1_2-_. 3~--+------=0:...:":...:./ __ 

9. Private"'······························································-···················•· 1---I _X_--+ ____ _g,i<.l..!:.._0 _1--___ ...:.(;}..:.• .!.../ __ 

9.1. To and from foreign governments ·······-······-·················· 1------+----...:.::...--1--------
9.2.0ther • ·····························---················· t---:-:----+----':.:•~o::;___1--------=":..:•.!..i __ 

1 O. Central government ................................................................ 1---X __ -+--___ .;_1 '....:•...:.3 __ 1--------
l 0.1. lntergovernmenta I ............................................................. 1------+-----' .c:...2..:....1. 9'---~-------
10.2.0tber .................................................................................. 1------+----3-·=-t./.:..____.,. _____ _ 

* All residents other than the central government. 

i 

International Monetary Fund 
Washington, D.C. 



TA.BLE A. GLOBAL BALANCE OF PAYMENTS SUMMARY (continued) 

Part 2: Movements of Capital and Monetary Gold 

Compiling Country Jl!J:.f!.. ..................................................... . 

Currency .............................................. Unit ............................ . 

Item Table 

C. Capital and Monetary Gold ( 11 through 16) 
11. Private t long-term ( including al I direct 

investment-) ..................................................... . 
11.1.Direct investment .....................................•. 
11.2,Capital in associated enterprises ............. . 
11.3.0ther common stocks ...............................•. 
11.4.Foreign central government securities ... . 
11.5.0ther securities ......................................... . 
11 .6.0ther loans and trade credits ...............•... 
11.7 •. 0ther assets and liabilities ..................... . 

12. Private t short-term ( other than direct 
investment) ..................................................... . 

12.1.Currency and bank deposits ..................... . 
12.2.Foreign central government securities ... . 
12.3 .. Trade credits .............................................. . 

12.4.0ther assets and I iabi I ities ····················-
13. Local governments t ·····-········-······················-··· 

13.1. Issues abroad ·····-······································· 
13.2.0ther securities ..............................•........... 
13.3.0ther assets and liabilities . 

14. Central government t ·······································-· 
14.1. Long-term issues abroad ---······-··· 

XI 

XII 

XIII 

XIV 

Period Covered . .I..J..':11.. .................................. 

Exchange Rate: US$ .................. Per .............. 

Assets Liabilities 

Credit Debit Credit Debit 

/3.7 2-,, -i GS. t, 11./J/ 

- - ",.).. c,. I 

- - l 6. a -
- - - -
- - - -
- - XXX XXX 

- - - -
- - " . l. t:J . I 
- - - -

- J.o - -
A- , .. 0 XXX XXX 

- - XXX XXX 

- - - --
- - - - -
- - - -

XXX XXX - -

- - - ,-

- - - -
- 0 .. 9 ,3.'2- sJ/. 3 

XXX XXX - -
14.2. Other long-ter.m ~ecur it ies ····················-·· i-----t-----t------+------lf--____: - - -
14.3.Short-term securities .................................. r-----+-----t------+-------1---- - - -

sq.' '3')./ 14~4. Long-term loans ......................................... . - -
14.5. Other long-term assets and I iabi lit ies .... i-----+------1----=---+----:----lf--..!.. - - - l'1 . .2. 

c ... <j '-' · 0 14.6.0ther short-term assets and liabilities ... . - -
15. Central monetary institu-tions ........................... . 

15.1. Accounts with IMF ..................•..............•... 

xv - 1.,,6 ,J/ c ... i !µ,. ') 

- - '2,0 t J 

15.2.Marketable assets ··································-·· - 7.1 XXX XXX 

15.3.Depos its ·····-···········································-·· - IS-, 1/ - -
15.4.Loans .......................................................•... i-----+-----1------+------1~--=-- - -

'{. 2.. " · g 15.5.0ther foreign assets and liabilities ····-·· i-----t-----t---~--+------11---- -
15.6.Gold .............................................................. i-----+----+----:~_....._ ___ -'---_ 

16. Other monetary institutions ...........................•... t--_X_V_l___,,1---__;_......_-+------1----=---.!.--+---

- (), I XXX XXX 

5.y 
16. l. Marketable assets ···································-·· 
16 .2. Deposits ················································-···· 
16.3. Loans ...................................................•..•... 
16.4.0ther foreign assets arid liabilities ····-·· 
16.5.Gold ............................................................. . 

t Excluding _!!lonetary institutions. 

J3,7 

-
13 . -i. 
-
-

"" 5 

----
--

-
XXX XXX 

~.(/ -
- -
- · -

XXX XXX 

lnternat ionc, I Monetary Fund 
Washington, D.C. 



TABLE A. GLOBAL BALANCE OF PAYMENTS SUMMARY (concluded) 

Part 3: Reconciliation of Part 1 and Part 2 • 

Compiling Country //J..11.H. ................................................ . Period Covered .l.J.1/..~ ....................................................... . 

Currency .......................................... Un it ·····················-··· Exchange Rate: US$ ............................... , Per ................. . 

Item Credit Debit 

I 
I 

17. Goods and Services (1 through 8) ............................................. t/9 7. ~ I 0 II. S' 
I I 

18. Transfer Payments (9 plus l 0) ~ ................................................. 2..'l-.3 0 .. / 

I I I 
I 

19. Foreign Assets and Monetary Gold (11 through 16, assets) 
I 

t 3. 7 l 2«,t I 

I 

20. Foreign Liabilities (11 through 16, liabilities) ...................... Sf. <o 71/-9 
I l 2.1. Total Net Transactions (17 through 20) ................................... ( / ,,. 1/ I t // s-. 3 

I 
22. Net Errors and Omissions ........................................................... l J,,/. I i 

I 

l I 

23. Tota I (21 pJ us 22) ........ ............................................................... I 

I ' 

• Part 3 of the Global Balance of Payments Summary (Table A) reconciles the transactions in goods and serv• 

ices, and transfer payments covered in Part l with the movements of capita I and monetary gold covered in Part 2. 
For each of the principal accounts in Part l and Part 2, i.e., for goods and services (Part l: items l through 8), for 
transfer payments (Part l: items 9 plus 10), for foreign assets and monetary gold (Part 2: items 11 through 16, assets), 
and for foreign liabilities (Part 2: items 11 through 16, liabilities), a net credit or debit is tra·nsferred to Part 3, and 
the sum total of the net credits, on the one hand, and of the net debits, on the other, is entered in item 21, total net 
transactions. Finally, net errors and omissions (item 22) brings into balance the totals of the net transac;tions, so that 
the credits and debits, when entered in the tota I (item 23), are equa I. 

Errors and omissions are included in the reconciliation .table (Part 3) on a net basis, since differences on account 
of incomplete, inaccurate, and inconsistent sources are likely to be at least portly offsetting. A credit entry in th is 
item is the result of either a net understatement of recorded credits or a net overstatement of record·.ed debits; a debit • 
entry is the result of either a net understatement of recorded debits or a net overstatement of recorded credits. 

lnternationa I Monetary Fund 
Washington, D~C. 



TABLE I. MERCHANDISE TRANSACTIONS 

- Com pi I ing Country ... 1./i.A.N. ..................................................... . 

Currency ............................................ Unit .............................. . 

Item 

1. Trade as re ported in vvzA ~ 
(exports~ imports~ .................................................... 

2. Adjustments for uniform valuation basis (2.1 through 2.4) 

2.1. 1 nterna I fre ig•ht ·--- .. ---·- .................................................. -- ....................... 
2.2. lnterna I insurance ...................................................................... 

2.3. I nternat i ona I freight ......................................................................... _. 

2.4. lnternationa I insurance .................................................... 
3. Exports f .o.b., imports do plus 2) ···············--• ................... 
4. Other valuation adjustments ·····-·····-·-···-········-············-······-·---
5. Coverage adjustments (5.1 plus 5.2) ............................................ _ .. 

5.1. Additions ---- ------·~-··········-······--···············-·····•"'"'"'"'"'·-····- ............ 
5.2. Deductions (enter with minus sign) ........................................ _ .. 

6. Timing adjustments (6.1 pl.us 6.2 or 6.3 plus 6.4) ·········-·---
6.1. Dome st ica lly owned stocks held abroad -+< ............................. 

6.2. F ore.i gn-owned stocks held in compiling country* ...... 

6.3. Trade credits exte.nded t ·---·-----------·------------------···-·-------
6.4. Trade credits receiv-ed t ........................................................................ -.. 

7. Total adjusted exports f.o.b., imports li/ 
(3 through 6 = Table A, item 1.1) ............................. ----------------·-·· 

8. Merc.handise transactions abroad (Table A, item 1.2)- --------

-+< For trade data based on trade returns. 
t For trade data based on exchange records. 

Period Covered ..!..~_'!.!.. ..................................... . 

Exchange Rate: US$ .................. Per ................. . 

Credit 

q~, . o 

12,. 0 
,o .o 

t/3,.o 

Debit 

s-1.17. I 

Sc{ 7. f' 

-'S",S-

S-t/2. 3 
XXX 

International Monetary Fund 
Washington, D.C. 



TABLE ll(a). NONMONETARY GOLD 

Compiling Country . ..Ifill.ti .......................... · ...................... . 

Currency .............................................. Un it ............................ . 

Item 

Tran sact ions of Nonmonetary Sectors 
1. Internationa l sales (cred it) and purchases {debi t) of 

ref ined and unrefi ned gold .................................................. 
2. International receipts (credit) and payments (debit) 

of refining fees··································································-
3. Domestic sales to (credit) and purchases from 

(debit) monetary sectors of refined gold ···················· ····-
4. Net transact ions of nonmonetary sectors 

(balance of items 1, 2, and 3) ............................................ 

Ad ~ustments for Dev iat ions fro m Par of Transact ions 
of Monetary Sectors 
5. International sales (credit) and purchases (debit) of 

refined gold ······· ... -· .. ·····---·-·-··············----·············-······-· ·-·····-·· 
6. Domestic sales to (cre.dit) and purchases from (debit) 

non monetary sectors of refined gold ·······························-· 
7. Change in monetary gold hold i.ngs at transactions value 

(balance of items 5 and 6) .................... ........... ................................ -
8. Change in monetary gold holdings at par value 

(increase, credit; decrease, debit) .. ................................ .. 
9 .. Deviation of item 7 from par (balance of 

items 7 and 8) ·································································· ···-
10. Non monetary gold (ba l·ance of items 4 and 9 and 

of items 11 and 12 = Table A, item 2) ··························-

Sources (credit) and Uses (deb it) of Non monetary Gold 
11. Mine output ........................................ ...................................... 
12. Net uses .(balance of items 12 .1-12 .4) ·····························-· 

12.1. Arts ·and industry ............ .............................................. 
12 • .2. Mine inventories ............................................................. 
12.3. Refiners ' and dealers ' inventories ·········· ················-
12.4. Hoards .......................................... .......................... ........ 

Peri od Covered .l..f!:.'/..1. ............................................. . 

Exchange Rate : US$ ................ Per ........................... . 

Thousands of 
Fine Ounces 

Credit Debit 

XXX XXX 

XXX XXX 

XXX XXX 

XXX 

Va~ue 

Credit Debit 

o.~ 

o .SI 

D • '/ 

XXX XXX 

XXX XXX 

XXX XXX 

XXX XXX 

XXX XXX 

XXX XXX 

Intern at i ona I Monetary Fund 
Washington, D.C. 



TABLE 111.B. INSURANCE ON INTERNATIONAL SHIPMENTS 

Com pi I ing Country .JMJI.. .. ..................................................... . Per iod Covered .. l..:J..¥L ..................................... . 

Currency ...................................... Unit ..................................... . Exchange Rate: US$ .................. Per .................. . 

Item Credit Debit 

lnsura.nce on F .O.B. Basis 

1. Premiums (1 .1 through 1.3) ···········································-··········· 1--------,-- -+---------
l.l. On imports ······································ ·························-··········· .._. ___ x_xx_;. ___ -+----------

1.2. On exports ······································ ·······················-············· 1----------+----....:x.:;.;x:.:.:.x ___ _ 
1.3. Other ............ : ·· ······ ·················································-············ 1-----------+----------

2. Claims (2.1 through 2.3) ............ ................................................ i------ ----+----------
2.1. On imports ·······························································-··········· 1------- - ---+-----------
2.2. On exports ······················································ ·············-······· 1----------+---------
2.3. Other ·······································································-············ 1-----------+----------

3. Total (1 plus 2 = Table A, item 3.2) ........................................ 1----------+----------

4. Memorandum item: premiums on imports-received 
by res idents .............................................................................. 1----------+----....:x.:;.;x:.:.:.x_· __ _ 

Insurance on C.I .F . Bas is 

5. Premiums (5.1 through 5.3-) ·········································-············· 1-----------+---------
5.1. On impats ································································-········· 1-----------+----.....;x=x=x ___ _ 
5.2. On exports ·····························································-············· 1--- ------+----....:x=x=x ___ _ 
5.3. Other ·····································································--············· 1---------+---------

6. Clai ms (6.1 through 6.3) ............................................................ 1--------------1---------

6.l. On imports ···· ···························································-··········· 
6.2. On exports ·····································································-····· 
6.3. Other ...................................... .............................................. i-----------+----------

7. Total (5 plus 6 = Table A, item 3.2) .................................... - .. 1--- --_;./_,~S;....._ __ +----------

International Monetary Fund 
Washington, D.C. 



TABLE IV. OTHER TRANSPORTATION 

Com pi Ii ng Country . ./i.lJ.N. .......................... - ........... ........... . 

Currency ...................................... Unit ................................... . 

Ocean Vesse Is 
Petroleum 

Item tankers 

Credit 
1. Passenger fares .. ......... .. ................. 

2. Time charters ····-··-····-······---
3. Port disbursements ······--··· 

3.1. Bunker oi I ........... .. .................... 

3.2. Other ........... .... ....... ..... .... ___ .,_ 

4. Other (includes coasta I 
shipping) .............. ... .. .. .... ... ....... --.-

5. Tota I (l through 4 = 
Table A, item 4, cr-ed it) .... 

Debit 
6. Passenger fares ..... .. .... .... ..... .... ... 

7. Ti me charters .......... .. ......... .... .......... .... 

8. Port disbursements ........ .. ..... .. 

8.1 . Bunker oil ...................... ... .. . 

8.2. Other .... ............. .... ......... ...... _ .. 
9. Other (includes coasta I 

shipping) ................. ........... _ ...... 
10. Tota I (6 .through 9 = 

Table A, item 4, debit) .... 

Memorandum Item 
11. Fares .received by 

domestic carriers from 
residents ..... .. ........... .. ....... . _ .... ... 

Other 

o .ei 

tJJ/ 

Period Covered ... L-3..1/./ ............................................ . 

Exchange Rate: US$ ........................ Per- ................. . 

Aircraft 

4. f 

J.{~ li 

$ . / 
,. 7 

{, .1 

Other 
and 

Una I locat.ed Total 

J{. t 

a, C/ 

s-.7 

s-.. l 
,. 7 

t . f 

International Monetary Fund 
Washington, D.C. 



TABLE V. TRAVEL 

Contpi ling Country .Jll.!J.N. ....................................................... . Period Covered .L;'-.'1./.. ....................................... . 

Currency -••··-···································· Unit ................................... . Exchange Rate: US$ .................. Per 

1-tem Credit Debit 

1. Tourists .......................................................................................... t--------=6:...:•...:.(" ___ +-___ _,!/_:2--:::....:..•~f" __ _ 

2. Business travelers ·····························································-··········· 1-----____:o_.:...:2.:..__ __ 4--________ _ 

3. Students ·························································································· 1-------=o;:..: .. ;..Ll ___ -+-____ 2-:..__(!>_~_D __ _ 

4. Government officials··································································- t------o----'-#-'-Z----+---------
5. Others ····················································································-······ i---------:------+----------
6. Total (1 through 5 = Table A, ite.m 5) ·························-············· 1------...z._.:.7•_"--~----3-=--2_.-=l:.._ __ 

Alternative classification, if any: 

International Monetary Fund 
Washington, D.C. 



TABLE VI. INVESTMENT INCOME 

Compiling Country LA.M.. ................................................... . Period Covered .. L .. 3..'IL. ......... .. .. ............................. . 

Currency ................ .. .................. Unit ·· ··············-······················ Exchange Rate: US$ ............... Per .......................... . 

Item Credit Debit 

l. Direct investment income (1.1 through 1.4·= 
Table A, item 6. l) .... ................................................ 1------------~>------------

l. 1. Earnings of branches .......................... ................ 1----------------if------3"--"t/---=2.'---. _2. __ _ 

1.2. Dividends ···················· ············-············-···········-· 1---------------i-----------
1.3. Interest ································································- 1-----------~-----------
1.4. Undistributed corporate earnings ...................... 1---------------i-----------

2. Other dividends (Table A, item 6.2) ........................ ~------------1-----------
3. Other interest (3.1 through 3.6: Table A, part of 

item 6.3) ·····························································-······ 1-------------4-----------
XXX 

3. l. IMF charges ·················································-······· 1-------------4-----------
3.2. International agencies ...................•.................... 1-------------4--,.......--~-=-=::__ __ _ 5' .. '3 

ici 3 .3. lnterg overnmenta I loans ............................ .•....... 1-------------4-----......::c.___;: ___ _ 
3.4. Other government obligations .................. .......... 1-------------4-----------

2-. '2. 3.5. Deposits ·························································-····· 1---------=~..:;:__ ___ --4 __________ _ 
() .. ~ 3.6. Other ············································ ···· ·············-······· 1---------------i-----------

4. Other (Table A, part of item 6.3) ························-···· i------------~-----------
3f6.s 2.:2.. 5. Total (1 through 4 = Table A, item 6) ············-······ 1---------------i------=-----=~---

I nternat i ona I Monetary Fund 
Washington, D.C. 



TABLE VII. GOVERNMENT TRANSACTIONS, NOT INCLUDED ELSEWHERE* 

Com pi I ing Country . .l.~/J._1:/.. ............................................. . Period Covered ..l.3._1// ............................................. . 

Currency ................................ Un it·································- Exchange Rate: US$ ....................... Per ···················-

Item Credit Debit 

1. Mi I itary transact ions (1.1 through 1.6 = Table A, item 7.1) .... 
tl .1. Wage payments to loca I staff ................................................... --.---

1.2. Contributions to common defense .................................... ........... 

tl.3. Troop personal expenditures ................................ .. ...... ...................... 

1.4. Other transactions of compiling country's 
mi I itary agencies ...................... ~----------··-·-··•··-----·--·---·--------· 

1.5. Other transactions of foreign military agencies with 
compiling country's government .............................................................. 

1.6. Other transactions of foreign military agencies with 
other residents .............. .. ................... .......... ..... .. ..... .. ...... ......................... _ ..... 

2. Nonmilitary transactions (2.1 through 2.5 = 
Table A, item 7.2) ......... ., .................................. ....... ... ... ............................. . -....... 

t2.l. Wage payments to local staff ............................... .. ..... ................................ 

2.2. Services under a id programs ........ ..... .................................................... -... ... S-- 9 
t2.3. Diplomatic persona I expenditures J{" .. 2,. , .. 0 ............... .... - .. ......... .. ..................... .... _ ........... 

2.4. Other transactions of compi I ing country's 
.)•' '2...1-.' government institutions ............................... ............ .. ..... ............................ --.-- .. 

2.5. Other transactions of foreign government 
institutions with other residents ....................................... s-. '2.. 

3 •. T ota.l (1 plus 2 = Table A, item 7) 2.6~ 0 31/,) ............................................................ -......... 

4. Memorandum items 
t4. l. Factor income,. (1.1 plus 2.1) ..................................................................... 

4.2. Transact ions of compiling country's government 
institutions (credit: tota I of credits of 1.2, 1.4, 1.5, 
2.2, and 2.4; debit: tota I of debits of 1.1, 1.2, 1.4, 
1.5, 2.1, 2.2, and 2.4) ----------·-----·-··----------- ·-------- -·---------- ----

4.3. Common defense and occupation servrces -----------------------

* Includes some transactions of government personnel for their own account (see General Note to Tables VII and VIII). 
-t Item specified for reconcili0tion with national accounts. 

lnte.rnational Monetary Fund 
Washington, D.C. 



TABLE VIII. OTHE.R SERVICE:S 

Compi I ing Country .//i.B..1.11. ......................................... _ ..... . Per-iod Covered ... 1.$...¥/.. .......................................... . 

Currency .................................. Unit ································-······· Exchange Rale: US$ ........................ Per .................... . 

Item Credit Debit 

1. Nonmerchandise in.surance (1.1 through 1.4 = 
Table A, item 8.1) ................•..................................................... 1------------+----------

l.l. Premiums on direct insurance ·········································-··· 1-----------+----------
1.2. Claims on direct insurance .................................................. ----------+----------
1.3 • .Premiums on reinsurance ·················································-··· 1------------+----------
1.4. Claims on reinsurance .......................................................... 1------------+----------

2. Other (2.1 thrrugh 2.12 = Table A, ite.m 8.2) ·····················-···· +-----'.....:q_ .. .....;'/,____---+ ____ '3_fl_~_S' __ _ 
2.1. Personal income .................................................................... 1------------4-----------
2.2. Management fees ·······························································-··· +-----------+----------
2 •. 3. Underwriters' commissions .................................................. 1------------+----------

2.4. Agents' fees ····································································-···· 
2.5. Construction activity ····················································-···· 1-----------+----------
2.-6. Communications ·······························································-···· +-----------+----------
2. 7. Advertising ······································································-···· 
2.8. Subscriptions to press .......................................................... 1-----------+----------

2 .. 9. Film rentals ·······································································-··· 1-----------+----------
2.10. Copyrights and patent royalties ........................................ 1-----------+----------
2.11. Real estate rentals ·····················································-······· 1------------+----------
2.1'2. Other ...................................................................................... +----------+---------

3. Tota I ( 1 pl us 2 = Tab le A, item 8) ............................................ 1------=-' ---''f._,._..__t/ __ ..,__ ___ 3_1_ .. _S-__ _ 
*4. Memorandum item: factor income, ................................................. 1-----------+----------

*Item s pee Hied for rec one ii iation with nationa.l accounts. 

lnternationa I Monetary Fund 
Washington, D.C. 



TABLE IX. PRIVATE* TRANSFER PAYMENTS 

Comp ii ing Country .1./UI.H. ......................................................... . Period Covered . .l.~.Y1. ...... ~··················~····················· 

Currency .................................. Unit ........................................... . Exchange Rate: US$ ....................... Per ···················-· 

Item Credit Debit 

1. To and from foreign governments (1 .. 1 through 1.4 = 
Table A, item 9.1) .................................................... t------------+-----------

1. l. Income ta·xes ........................................................ 1------------+-----------
l.2. Other taxes and fees ··································-······ t------------+-----------
1.3. Noncontractual pensions .................................... 1-----------~ ____ x_x_x ____ _ 

1.4. Other ·························································· ···-······· 1-----------~----------
2. Other (2.1 through 2.3 = Table A, item 9.2) ··-······ 1-----------+----------

2.l. lnstitutiona I in cash ···································-······· 
2.2. Institutional in kind ........................................... . 

2.3. Other ······'····················· ········ ···························-····· 
3. Total (1 plus 2 = Table A, item 9) ···············--······· 

*All residents other than the centra~ government. 

o ,. / 
(),/ 

lnternat iona I Monetary Fund 
Washington, D.C. 



TABLE X. CENTRAL GOVER~ 

Com pi! i ng Country .lflAN ........................... ._ ........................... . 

Currency ... , .................................... Unit ................................. . 

Credit 
Merchan-

Item Cash dise 

1. ·lntergovernmenta I (1.1 through 1.6 = 
Table A, item l 0.1) .................... -.................... 

1.1. Reparations .................................................. 
1.2. Mi I itary direct grant's .................................. 
1.3. Military offshore grants .............................. XXX 

1.4. Other direct grants , ... !1,./, .... ~ .. jL ................ 
1.5. Other offshore grants .................................. XXX 

1.6. Other ............................................................. 
2. Other (2.1 through 2.3 = Table A, item l 0.2) 

2.1. Grants ........................................................... 
Taxes ............................................................ 2.2. 

2.3. Other ,- .. J.1.1!/. ................................................. 
XXX 

3. Total (1 plus .2 = Table A, item l 0) ................ 

IT TRANSFER PAYMENTS 

Other Total 

/2. 9 

XXX 

3. 1/ 
(', , 3 

Period Covered a •• l.~.¥.1... ...................................................... . 

Exchange Rate: US$ .......................... Per ......................... . 

Cash 

XXX 

XXX 

Debit 
Merchan-

dise 

XXX 

Other T ota.l 

XXX 

lnternat iona I Monetary Fund 
Washington, D.C. 



TABLE XI. PRIVATE LONG-TER __ _ OREIGN ASSETS AND LIABILITIES 

Compiling Co,,mtry . .J.!1.f!.t/.. ............................................ . 

Currency ........................................ Un·it ........................... . 

Item 

(Including All Direct Investment) 

Assets (Net) 

Credit 
(decrease) 

(1) 

Debit 
(increase) 

(2) 

Period Covered .LJ..Y./.. ............................................ . 

Exchange Rate: US$ ............................ Per ............... . 

Liabilities (Net) 

Credit 
(increase) 

(3) 

Debit 
(decrease) 

(4) 

Transfer to 
Table A (Part 2) 

(5) 

1. Direct investment capital (1.1 through 1.5) ...................... 1--------+--------+-------+---------+ __ l_l_._l __ _ 

l. l. Net investment in branches ····························--·········· i---------+-------+----=-\--'-b_ .. _o_-+--------+------
1.2. Common stocks ·····················································-······· 1--------+---------r--------1----------,..------­
l .3. Other securities·········· ·············································-····· i--------+--------+-------+---------+-------
1.4. Other interc anpany debts·····································-······· 1--------+--------+-------+---------,..-------
1.5. Undistributed earnings ...... ............................................ i--------+--------+--------+---------+-------

2. Other capital in direct investment enterprises 
11.1 * (2.1 through 2.4) ·············································--················· t--------+-------t--------+--------t------:----

2.1. Common stocks··········································-·················· 1--------+---------r--------1----------,..-~(1_1_.3-:-)_* __ _ 
2.2. Other securities .. .......................................................... 1--------+--------+--------+---------+----'-(l_l_.5....a,)_* __ _ 
2.3. Loans ............................................................................ (11.6)* 
2 .4. Undistributed earnings .................................................. 1--------+---------r--------+---------+-(_n_o_e_nt_r .... Y )_* __ 

3. Capital in associated enterprises .(3.1 through 3.4) ........ t--------+--------+-------+---------+--1_1_.2 ___ _ 

3.1. Common stocks ···················································~-······-· 1--------+--------+--------+---------+-------
3.2. Other securities ............................................................ 1--------1--------+-------+--------+-------

3.3. Loans···································································· ······ -·· t--------t---------r---------r---------r--------
3-.4 . . Other ···························································-·················· -------+-----------11--------+----------------

4. Other ·············································································-········ t--------t--------+-------+--------+-------
4~1. Common stocks ···························································-· i--------+--------+------'---+--------+-------11.3 

4.2. Foreign central government securities·················-····· t--------+--------+--------+--------+-------
XXX XXX 11.4 

11.5 4.3. Other securities···········································-················· t--------t---------r---------+--------+---------
11.6 4.4. Use ~f trade credits··································-·················· i--------+--------+--------+--------+-------

XXX XXX 

4.5. Repayments on trade credits·····-················-··: ............. t---------,-+--------+--------+---------,..-------XXX XXX 11.6 
., • 2. 

4.6. Drawings on loans ......................................................... 1--------+--------+--------+------:-----r--------XXX XXX 11.6 
o .. / 

4.7. Repayments on loans··································-················ i--------+---------+--------+--------+-------
XXX XXX 11.6 

4.8. Other ................................................................................ 1---------1--------+----~--+--------t-------11.7 
/6./ 11 5. Net credit or debit balance (1 through 4) .......................... 1--------+---------+--------+--------+-------

* Either the total for item 2 should be entered in item 11.1 or the amount for each subi-tem should be entered in the respective item indica.ted in parentheses. 

International Monetary Fund 
Washington, D.C. 



_ ABLE XII. PRIVATE SHORT - TERJ.. • JREIGN ASSETS AND LIABILITIES 

(Other Than Direct Investment) 

Com pi I ing Country /.tf1N. ....................................................... . 

Currency ................................................ Unit .............................. . 

Increase or 
This Last Deer-ease (-) 

Return Return (1-2) 

Item (1) (2) (3) 

Assets 
~.o l~ Currency and bank deposits·········-·- 1.0 , .. 0 

2. Foreign central government 

securities·-·····-·····-·-···-·····-·············-
3. Trade cr.ed its ............................................. 

4. Other .............................................................. 

5. Total (l through 4) ·············-·····-······· f .. o 1., 0 , .. 0 

. 
Lia bi I ities 

6. T rode credits ···-----···········-·-·······-······· 
7. Other·················-················-····-··········· 
8. Total (6 plus 7) -···-·-·-·······················-

Period Covered . .!..J.f/L ... _ ...................................... . 

Exchange Rate: US$ ·······-············· Per ·-·-·····-·-·-·-····--

Corrected 
Change Transfer to 

Adjustments (3 + 4). Table.A (Part 2) 
(4) (5) 

- ,. 0 

- I. D 

(6) 

12. l 

12.2 
12.3 
12.4 
12 

12.3 
12.4 
12 

lnternationa I Monetary Fund 
Washington, D.C. 



_, LE xrv. CENTRAL GOVERNMENT . __ REIGN ASSETS AND LIABILITIES 

Com pi I ing Country .lf.lJ.!f. ....................................................... . 

Currency ........................................ ...... .. Unit ........................... . 

Item 

1. Long-term securities of central government(l.1 through 1.4) 

1.1. New issues abroad .............. ......................................... 

1.2. Retirements abroad ...... ....................................................... ....... _ .. _ .... 

1.3. Other transactions in issues abroad .......................... 

1.4. Domestic issues···············································-·········· 
2. Foreign long-term securities (2.1 through 2.3) .............. 

2.1. lnternat iona I lending institutions .............................. 

2.2. Foreign centre I governments ................................... ............... 

2.3. Other .............................................................................. 

3. Short-term securities of centra I government 

(3.1 plus 3.2) ·············-··--··--·--·-·-········-····-·-·-·-·-·······-·-····-· 
3.1. Foreign issues .............................................................. 

3.2. Domestic issues ··--·-·······-·······-·-·-····-········-···-·-·····-······ 
4. Foreign short-term securities ............................................ 

5. Drawings on long-term loans ............................................. 

6. Repayments on long-term loans .(6.1 plus 6.2) ................... 

6.1. Contractua 1 •.......•...•.........................•............................. 
6.2. Noncontractua 1 ................................•.•........................... 

7. Other long-term (specify) ............................................................. ..... 

7.1. 

7.2. 

7.3. 
8. Other short-term (specify) ................................................ 

8.1. ~-S~ ff=~'t t1.-·~~ 1.._.,u· -R,&-
~- f 7 8.2, ~ to ~- ,-.f½&"{:;f¼'J i-.. 'J tY?f S 

8.3. 
9. Net credit or debit balance (1 through 8) ......................... 

Assets (Net) 

Credit Debit 

(decrease) (increase) 

(1) (2) 

XXX XXX 

XXX XXX 

XXX XXX 

XXX XXX 

XXX XXX 

XXX XXX 

XXX XXX 

XXX XXX 

XXX 

XXX 

XXX 

XXX 

o.'l 

0"9 

Period Covered ./..$..'1/. ............................................... . 

Exchange Rate: US$ ........................ Per ...................... . 

Lia bi I ities 

Credit 
(increase) 

(3) 

XXX 

XXX 

XXX 

XXX 

XXX 

XXX 

XXX 

Sf,.z 
XXX 

XXX 

XXX 

'-t ► 0 

8 ~ 1 

(Net) 

Debit 
(decrease) 

(4) 

XXX 

XXX 

XXX 

XXX 

XXX 

XXX 

XXX 

35" .. / 

'"· 2. 

Transfer to 

Table A (Part 2) 
(5) 

14.1 

14.1 

14.1 

14.2 
14~2 

14.3 

14.3 

14.4 

14.4 

14.5 

14.6 

14 

International Monetary Fund 
Washington, D.C. 
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TABLE XV. GOLD HOLDINI 1ND FOREIGN ASSETS AND 

International Monetary FS 
Washington, D.C. 

LIABILITIES OF CENTRAL. mONETARY INSTITUTIONS 

Com pi I ing Country .l&~.tf .................................................. .-..... . Period Covered ll.'/.l ................................................................... . 

Currency .................................................... Unit ......................... . Exchange -Rate: US$ --·····-······················· Per •............•.............•. 

Central Bank Other Centra I Institutions Tota I 

This Last Increase Corrected Transfer 

This Last This Last return return or Adjusl- Change to Item in decrease(-) 
return return return return (1 + 3) (2 + 4) (5-6) ments (7 + 8) Table '"A 

Item (1) (2) (3) (4) (5) (6) (7) (8) (9) (10) 

Monetary Gold 
1. Pledged .................................. .......... ...................... ,~1 .. ~ JJ1.IJ - - /4?JI "1, 'I /c .. o - '" .. o o .. ~ to .. s o .. ~ q.q - tr. i/ 

-
2. Other········ ·································· ·····················-······· - - lO , ) -
3. Total ( l pl us 2) ····················•························----··· I< i- 5' n i .. L/ - - ,11..s- ,2--s . l( <LI o ,. / 15.6 

(Quantity: thousand fine ounces) ( ) ( ) ( ) ( ) ( ) ( ) ( ) ( ) ( ) 

Foreign Assets 

4. tMF subscription ················ ···························· ·····-
15.1 

5. Marketable assets (5.1 through 5.4) .................. 15.2 

5.1. lnternationa I lending institutions .............. // . I 3. 'I - - II. I ?, _ f 7.2 - 7,..2.... 

5.2. Foreign central governments ...... ................. 
5~3. Bank acceptances .... .................................... 
5.4. Other ............................ ................................... 

6. Deposits ............................ .............. ....................... ~>.V HC .. <> - - ff',.'/ '-t"• D l LI/ - /f,l/ 15.3 

7. Affi I iated institutions (net) ................................. l 5.5 

8. Loans ...................................................... ............... 15.4 

9. Other ........................................................ .......... .... 15.5 

10. Total (4 through 9 = l 0.1 through l 0.3) ........... 15 

l 0.1. Freely usable assets ...... ..................... ..... . -
10.2. Bilateral balances ...................................... '3"' 2. . 3 - - 3 .. I 2 . '3 0 . ,f - t::) ,. i -
l 0.3. Othe_r ,-.~~-. .tr-t .. ~.~ .. \\.S.~~-~- a . cl 

Foreign Liabilities 
l l. To IMF .................................. ...... ........................... - .2-(h S' - - - '2,..C r ._ '2...b .. ) - -2-0 .. S'"' 15. l 

12. Deposits (12. l through 12~4) ······-······················· 
15.3 

12.l. Foreign central monetary institutions ..... 
12.2. Other foreign monetary institutions ........ . 
12.3. Foreign central governments .................... . 
12 .4. Other foreign (J.f.!J.O .. fj. ... \Qfl.AJi. .. 4.JJ"j • o .. 8 

13. Affiliated institutions (net) .. ~ ............................. . 15.5 

14. Loans ..................................................................... 15.4 

15. Other ....................................................................... 15.5 

16. Total (11 through 15 = 16. l through 16.3) ....... 15 

16 •. l. Freely usable liabilities ........................... 
16.2. Bilateral balances ----·-·-·-·-···-·-·-···-·-··--···----
16.3. Other .............................................................. 



\ 

TABLE XVI. GOLD HOLDINC ND FOREIGN ASSETS AND 
LIABILITIES OF OTHER Mu,~dT ARY INSTITUTIONS 

CompU.ing Country .. J.il}!/ ...................................................... . 

Currency ........................................ Unit ..................................... . 

Other Monetary 

Inter nat i ona I Monetary Fund 
Washington, D.C. 

Period Covered .. /311 ........................................................... .. 

Exchange Rate: US$ .............................. Per ............................. . 

Oepos it Banks Institutions Tota I 

This Last Increase Corrected Transfer 

This Last This Last r-eturn return or Adjust- Change to Item in 
return return return return (l +3) (2 + 4) 

decrease (-) ments (7 + 8) Table A (5 - ·6) 
lte.m (1) (2) (3) (4) (5) (6) (7) (8) (9) (lO) 

Monetary Gold 
1. Pledged ..•................•.....•..•.•........••.....•............... 
2. Other c.i I. 3 - - (9.j \.'3 - O,S° - -0 s-................................................................................ -
3. Total (l plus 2) ................................................. H 

) 
-

(Quantity: thousand fine ounces) ( ( ) ( ) ( ) ( ) ( ) ( ) ( ) ( ) XXX 

Foreign Assets 
4. (Not applicable) ................................................ XXX XXX XXX XXX XXX XXX XXX XXX XXX 

5. Marketable assets (5.1 through 5.4) ' -.,_ ,. '2- - - ,. ~ (. 2- - - - 16.1 .......... ....... 
5.1. lnternationa I lending in.stitutions ........... 
5.2. Foreign central governments ................... 
5.3. Bank acceptances ..................................... 
5.4. Other ........................................................... 

6. Deposits .............................................................. '"· 3 
"-7-..S- - It/. 3 ~7-> - I 3. 'l.. - -,~. '2. 16.2 

7. Affi I iated institutions (net) ............................. 16.4 

8 •. Loans .................................................................. 16.3 

9. Other .................................. .:, .... -••························ 
I 6 .. 3 tJ.cC 13.1 16.4 -

10. Total (5 through 9 = 10. { through 10.3) .......... 
f 16 

10, l. Freely usable assets .............................. 
10.2. Bilateral balances ................................... -
10.3. Other .......................................................... -

Foreign Liabilities 
11. (Not applicable) ......... , ........................................ XXX XXX XXX XXX XXX XXX XXX XXX XXX 

12. Deposits (12.1 through 12.4) ............................ 16.2 

12.1. Foreign central monetary institutions ... , 

12.2. Other foreign monetary institutions ....... 
12.3. Foreign central governments .................. 
12-.4. Other foreign , .. ~~~~ .. ~4, l.t> .. b \5,'l- - - .l.o., l S- • '1- 5,~ - s-' '-4 

13. Affiliated institutions (net) ............................... 16.4 
1·4. Loans ................................................................... 16.3 
15. Other ..................................................................... 16.4 
16. Total (12 through 15 = 16.l thr·ough 16.3) ..... 16 

16.1. Freely usable liabilities ......................... 
16.2. Bilateral balances ........................................ 
16.3. Other ........................................................... 
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CABLES: MARKAZBANK §~n, September 11, 1965 

Res. No. :2 ~ "./ F.S 

Dear Mr. Lynn: 

I just received your letter of September 3, ancl take 
pleasure to forward to you the data listed below for the 
October issue of the IFS. Unfortunately I am not this year 
attending the Annual ~eting due to the pressure of work 
here in .t,h'e Bank. 

I am at present revising the balance of payments for 
the years to March 1965 7 1964 anrl 1963, and will later be 
revising the statements' for the calendar years 1964 ancl 1963; 
May I therefore request you to refrain from publishin the 
1964 balance of payments of Iran for a couple of months . 

Summary of banks' assets and liabilities, July 1965~ 
Note issue, deposits and advances, · Juiy 1965. 
Iranian · foreign trade, June 1965. 
Bank Markazi Iran financial statement, June, "July, 
August 1965. 

I 

Please also note that the deposit money banks' exchan e 
holdings amounted to $25.2 million as at August 22, 1965. Bank 
Melli . Iran gold holdin s were grannns,,., 246,030 valued at $277 
thousand on the above date. / · 

I! ( (/4 e .i 1 ~ d&~ 

14 ,,_. ~r- 1-4-~~ ..._ 
Lp,t.:&L . 

Mr. Fred Lynn, Editor, 
Bureau of Statistics, 
Internati onal Monetary Fund, 
Washington D.C. 20431 

Yours sincerely, 

C , 
CyrusL_:.~~~--_,__ 
puty Director 

search -Department 
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CABLES: MARKAZBANK 3e.4'~an, Sep. 8, 1965 

Form. 9 
5/40 - 2000 c. 

Res • No • ~ ( 2. 3 AS • 

Dear • Smith: 

As you are aware, my colleague, lr. azhari, is 

now attending a Fund course in the Balance of Payments 

technique . Mr . Shahidi and I are at present preparing the 

report for the Iranian year 1343 (Year to [arch 1965) and 

revising the years 1342 and 1341. This job, including 

filling in the forms sent by you, will take us about three 

weeks from to-day due to my other responsibilities in the 

Research Department . I hope that this delay will not upset 

your schedule. 

Mr. Jhon s. Smith, 

Chief , Balance of Payments Division, 

International Monetary Fund. 

ashington D. C. 20431 

Sincerely yours , 

C , 
Cyru 

Deputy irector , Res 
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