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After a strong seasonal performance in the previous 
month, most of the major economic indicators 
recorded moderate movements in January 2009. 
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1 Export earnings were revised from April 2008 to December 
2008 following revisions on re-export data. 
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2007/08 2008/09  % change 

Tala Mn Tala Mn over prev.year

Total (July - January) 21.94 17.45 -20

Average per month 3.13 2.49 -20

November 2.71 3.24 20

December 2.89 1.81 -37

January 1.37 2.27 66

Table 1 : EXPORTS, fob
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2 Trade data with Tokelau has been revised from 
April 2008 to December 2008. 
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2007/08 2008/09 % change 2007/08 2008/09

July -Jan July - Jan over July - Jan July - Jan

Tala Mn Tala Mn prev. year % shares % shares

Fresh Fish 12.97 9.42 -27 59 54

Coconut Cream 1.52 1.27 -16 7 7

Nonu Juice 2.04 1.45 -29 9 8

Taro 0.30 0.58 93 1 3

Beer 1.67 1.41 -16 8 8

Nonu Fruit 0.36 0.07 -82 2 0.4

Coconuts 0.23 0.24 5 1 1

Coconut Oil 0.01 0.17 3300 0 1

Re-exports 2.35 2.42 3 11 14

Other 0.51 0.43 -16 2 3

TOTAL 21.94 17.45 -20 100 100

Composition

Table 2 : EXPORT COMPOSITION
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2007/08 2008/09  % change 

Tala Mn Tala Mn over prev. year

Total (July - January) 363.51 419.39 15

Average per month 51.93 59.91 15

November 50.06 59.21 18

December 42.89 59.78 39

January 51.63 41.81 -19

Table 3 : IMPORTS, fob

Period
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Exports Imports Trade Defici t

Tala Mn Tala Mn Tala M n

Total (July - Jan) 2007/08 21.94 363.51 341.6

Total (July - Jan) 2008/09 17.45 419.39 401.9

Average per month to Jan 2008 3.13 51.93 48.8

Average per month to Jan 2009 2.49 59.91 57.4

January 2008 1.37 51.63 50.3

December 2008 1.81 59.78 58.0

January 2009 2.27 41.81 39.5

Table 4 : MERCHANDISE TRADE DEFICIT

Period
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2007/08 2008/09  % change 

No of persons* No of persons* over prev. year

Total (July - January) 77,528 77,634 0.14

November 8,712 8,962 3

December 16,576 16,632 0.3

January 8,888 9,136 3

* In thousands

Table 5 : TOURIST ARRIVALS

Period
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Graph 5 
TOURIST ARRIVALS
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2007/08 2008/09  % change 

Tala Mn Tala Mn over prev.year

Total (July - January) 171.02 193.29 13

November 20.87 25.49 22

December 35.52 41.67 17

January 21.45 25.04 17

Table 6 : ESTIMATED EARNINGS FROM TOURISM

Period

�

Graph 6 
ESTIMATED EARNINGS FROM TOURISM
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2007/08 2008/09  % change 

Tala Mn Tala Mn over prev. year

Total (July - December) 171.66 177.99 4

November 24.46 24.78 1

December 32.79 33.98 4

Table 7 : PRIVATE REMITTANCES, gross

Period
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Graph 7 
PRIVATE REMITTANCES
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2007/08 2008/09  % change 

Tala Mn Tala Mn over prev. year 2007/08 2008/09

Annual average to January 206.81 242.92 17.5

November 213.33 216.97 ® 2 4.3 4.1

December 230.92 239.25 ® 4 4.7 4.4

January 241.78 237.05 -2 4.9 4.4

® - Revised (p) - provisional

Import Coverage

Table 8 : GROSS OFFICIAL FOREIGN RESERVE ASSETS

Period
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Graph 8 
GROSS OFFICIAL FOREIGN RESERVE ASSETS
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 % change 

over prev. year

Annual average to January 112.23 125.74 12.0

November 112.2 133.2 18.7

December 113.4 134.4 18.5

January 117.7 133.7 (p) 13.6

Base period: March 2004 = 100 (p) - provisional

Table 9a : HEADLINE CONSUMER PRICE INDEX

2008/092007/08Period
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Graph  9a
HEADLINE   INFLATION   RATE
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 % change 

over prev. year

Annual average to January 114.11 129.76 13.7

November 115.7 140.5 21.4

December 116.2 143.3 23.3

January 117.5 142.3 (p) 21.1

Base period: March 2004 = 100 (p) - provisional

2008/09Period

Table 9b : UNDERLYING CONSUMER PRICE INDEX

2007/08

�

Graph 9b 
UNDERLYING INFLATION RATE
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Weights Jan-08 Dec-08 Jan-09 Jan-08 Dec-08 Jan-09

Taro 0.31 88 93 107 122 136 145

Banana 0.14 123 167 152 127 111 107

Taro Palagi 0.02 38 9 18 229 52 215

Ta'amu 0.10 89 42 30 160 234 235

Coconut 0.06 95 102 120 227 182 173

Breadfruit 0.01 169 178 145 70 67 67

Yam 0.01 125 80 46 239 129 186

H.Cabbage 0.10 115 90 36 116 197 209

Tomatoes 0.04 148 113 82 145 140 160

Ch.Cabbage 0.03 128 72 113 126 143 155

Cucumber 0.03 210 269 114 107 115 134

Pumpkin 0.15 204 76 251 114 154 110

Total 1.00 120 100 118 134 152 154

Table 10 : FUGALEI M ARKET SURVEY

Volume and Price Indices (2002 =100)*

Produce

Price IndexVolume Index
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Graph 10 
FUGALEI MARKET 

SUPPLY AND PRICE INDICES (2002 = 100)
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2007/08 2008/09  % change 

Tala Mn Tala Mn over prev. year

Annual average to January 569.44 618.20 8.6

November 589.09 633.22 7.5

December 611.16 646.42 5.8

January 609.41 637.72 4.6

Table 11 : MONEY SUPPLY (M2)

Period

�

Graph 11
MONEY SUPPLY
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2007/08 2008/09  % change 

Tala Mn Tala Mn over prev. year

Annual average to January 601.39 660.31 9.8

November 618.54 689.08 11.4

December 618.03 688.18 11.4

January 621.64 689.50 10.9

Table 12 : COMMERCIAL BANK CREDIT TO THE PRIVATE SE CTOR

AND PUBLIC INSTITUTIONS

Period

Graph 12 
COMMERCIAL BANK LOANS
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Jan Dec Jan January December

2008 2008 2009 2008 2008

1. Money (M1) 178.36 174.38 159.71 -10 -8

      Currency outside banks 44.57 52.25 43.89 -2 -16

      Demand deposits 133.79 122.13 115.82 -13 -5

2. Quasi Money 431.05 472.04 478.01 11 1

      Savings deposits 74.25 72.10 71.09 -4 -1

      Time deposits 345.48 385.71 391.76 13 1.6

       Foreign currency deposits of residents 11.32 14.23 15.16 34 7

3.  Money Supply (M2) 609.41 646.42 637.72 5 -1

January '09  and...

End Month

Table 13 : STRUCTURE OF MONEY SUPPLY (Tala Million)

% change  between

�

Graph 13 
STRUCTURE OF MONEY SUPPLY
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Commercial Banks' Interst Rates Jan-08 Sep-08 Oct-08 Nov-08 Dec-08 Jan-09

Average Lending Rate * 12.70 12.49 12.27 12.35 12.45 12.29

Average Deposit Rate * 6.52 5.69 5.66 5.44 5.50 5.62

Interest Rate Spread 6.18 6.80 6.61 6.91 6.95 6.67

CBS Securities**

Overall rate 4.92 4.05 3.72 3.79 3.87 4.04

14-Day 4.10 3.90 3.67 3.85 3.90 3.90

28-Day 4.25 3.68 3.60 3.55 3.86 3.80

56-Day 5.90 3.78 3.70 3.65 3.82 3.85

91-Day 6.00 4.80 - 4.80 4.80 4.80

182-Day - - - - - -

365-Day - - - - - -

* Commercial Banks weighted average interest rates

** Weighted average interest rate 

Table 14 : Average Interest Rates
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Graph 14
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4 This weighted interest rate spread is the difference 
between the interest rates on private sector deposits and 
private sector credit.  Taken on its own, it does not 
accurately reflect the profitability of the banking system 
since it does not take into account losses due to non-
performing loans, regulatory costs and other revenues. 
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January December January January December

2008 2008 2009 2008 2008

USD 0.3968 0.3443 0.3239 -18.4 -5.9

NZD 0.5037 0.588 0.6378 26.6 8.5

AUD 0.4427 0.4876 0.509 15.0 4.4

EURO 0.2670 0.2465 0.2531 -5.2 2.7

YEN 42.2076 31.2798 29.1288 -31.0 -6.9

FJD 0.6039 0.605 0.5988 -0.8 -1.0

Nominal Index 98.90 100.79 102.47 3.6 1.7

Table 15 : CBS  Exchange Rates

(Foreign Currency per Tala : End month midrates)

% Appreciation (+)/Depreciation(-)

of  Tala  between  January 2009
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