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Coverage of Exchange Rates in State Syllabi

1. Measurement and types of exchange rate regimes
» Fixed, Managed, Floating

2. Factors affecting exchange rates - bemand and supply

» Interest rates, Demand for X & M, Terms of Trade, Capital flows, Inflation differentials

3. Effects of exchange rates on ... the domestic economy

» CAD, Macroeconomic goals or sectors of the economy, Allocation of resources

4. Policy responses

» RBA and Government

5. Terms of Trade
» Not all but a majority
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G+ Role of the Reserve Bank A range of topics are relevant to the activities of the Reserve Bank and the Australian economy.
Monetary Policy These include learning more about the role of the Reserve Bank, monetary policy, the Australian
economy, exchange rates, the financial system, banknotes and information about economics.
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EXC h an g e Rates Available Resources

Videos @
An exchange rate is the value of one currency in terms of another currency. The exchange rate

can have an important influence on economic activity, inflation and the balance of payments in Explainers @

a small open economy such as Australia. )
Presentations @

Exchange rates are measured in different ways and, over the years, there have been different
operational arrangements for determining the value of Australia’s exchange rate. Currently,
Australia has a floating exchange rate, and it is the fifth most traded currency in foreign Snapshots @
exchange markets.

Learning Activities @

Chart Pack @
Videos

International Market Operations

Watch Deputy Governor Guy Debelle explain why the
Reserve Bank operates in the foreign exchange
market,

View transcript

Explainers

Exchange Rates and the Australian Economy

Explains how changes in the value of the Australian dollar affect economic 'r
activity and inflation in Australia, along with the nation’s balance of payments. * —




1. Measurement and types of exchange rate regimes

Explainer: Exchange Learning Activities Tab (LHS)

ra tes a n d t h e] r ~ build different skills through meaningful learning experiences.

measu rement Opening the Vault

Guides students through how to find the information they need on the RBA
W RESERVE BANK OF AUSTRALIA E g website.

N tvittercomRBAInfo

Exchange Rates -

Activity: Opening the Vault 93KB

and their Measurement
Unpacking Publications

Helps students familiarise themselves with RBA publications and provides some
tips to make the most of the information provided.

An exchange rate is a relative price of one currency  they purchase inputs to production from other
expressed in terms of another currency (or group countries and enter contracts to export their
of currencies). For economies like Australia goods and services elsewhere.

that actively engage in international trade, the

exchange rate is an important economic variable. Cross rates
Changes in it affect economic activity, inflation and
the nation’s balance of payments. (See Explainer:
Exchange Rates and the Australian Economy)
The Australian dollar is also the fifth most

traded currency in foreign exchange markets.
There are different ways in which exchange rates
are measured and, over the years, there have

been different operational arrangements for

Bilateral exchange rates also provide a basis

for calculating ‘cross rates’. A cross rate is an
exchange rate calculated by reference to a third
currency. For instance, if the exchange rate for the
euro (EUR) against the US dollar is known as well
as for the Australian dollar against the US dollar,
the exchange rate between the euro and the
Australian dollar (EUR/AUD) can be calculated by

Read and Rehash Do ]
Guides students through how to make the most of RBA publications.

Activity: Read and Rehash 334KB
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Activity

Read and Rehash Combining a

A reading strategy for RBA publications Reso u rC e a n d a n

Skim and scan the text. Reread and mark the text. S <
:';dl:t what the text Is » number the paragraphs. As with page ] v ]
By: numbers, paragraph numbers will act C
+ reading the title as a reference so you can easily refer to
+ = skimming sub-headings - specific sections of the text
H and diagrams : « circle key terms or terms you don't
: = reading the introduction H understand or you feel are important
H and conclusion. ' » develop a glossary of unfamiliar terms
H « highlight the main ideas.
: Read the text. i
i e the et 1o : Pause to connect ideas
, get a general idea i Within the text o ? . ?
' about what the H = connect what is said ! i
; - text is about. : ! to the visuals in the text. i !
i H : : (Ask questions such as : E
i : : i "How does this section connect H : :
i ; : H to the previous section?). ¥ hd
® o H ® Write summary statements in ' Compose a tweet to give a
o the margin. : succinct summary of the text.
Ihe RB;\ releasses ma?yhpubl::atlons th;t are up—tv:}—date and useful For each paragraph, look for: Remermber a tweet can only
or sl:u ents. ome o t em, however, have complex concepts. + the topic sentence (often the be 140 characters. Share your
This infographic is designed to guide you through the process of how first sentence which tells you tweet with other students.
to make meaning from the range of publications released by the RBA. the topic of the paragraph) :
Use this process to read any publication on the RBA website. * supparting evidence or :
additional associated detail i
that follows -
» any analysis or concluding ) )
statermnents within the Group/categorise the ideas
paragraph. and link to broad economic

concepts/ideas/objectives.



takes nto account when
/ decisions about
L md«r’ policy

Main ldeas : :
Considerations for Monetary Policy el
In considering the stance of monetary policy, mwuh“ﬁhﬂm growth
remained positive. The broad-based nature of the data supporting this outlock provided No zustalned
Look mumm«ummmm“' &el-pmnd ll:mb\
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i St Kl Do 55 S peciad I e M GRAiEE The central forecast for  “PPLY factors

:jhﬂaa@ I was that it would be above 2 per cent over the forecast period; underlying inflation Wﬁ"’“&
comes to increase gradually from its current rate of 1% per cent. Subdued growth in labour (1 labour costs “
”“’d costs and strong competition in the retail sector had continued to have 3 dampening effect cn  and refall
expecte mMmmmmmahmmmhmﬁm c ‘“:
o had i d infiationary p woang

@“ bers noted that, akthough it d unlikely that wage further, wage .o (0
Little pressures were expected to rise only gradually s the effects the tilites prices
s mining investment and terms of trade boom, which had on aggregate wage growth, and

°',‘°:§?" continued to wane. Data on the labour market had been somewhat mixed, but forward-looking Conskraction

9 indicators continued to suggest that employment growth would maintain its recent pace and spare boosting infla
capacity in the labour market would decline gradually. S . Owem

4 ce atthe beginningof 5.1 ... *

rehash”

es, particularly by
q-mqmmummummuunnd (nterest rates
investment remained mixed. The drag from the fall in mining investment (and the spillover effects of Draq from
this on non-mining investment and activity) had coatinued to ease. Recent data had provided further of
signs that the downswings in the Western Australian and Q1 ies were toan Mining boom
@mwaumwmmmsuwmmwm easing
an ofthe rate would comp process.

uhhh“-h“pw““hmmn
u«m @ established housing markets in Sydney and Melbourne remained robust, but housing prices had been
e falling in Perth. The additional supply of ap cheduled to be completed over the next couple
s of years in the ecastern capital cities was expected to put some di d p on growth in
5.{3“,. apartment prices and on rents, particularly in Brisbane.

risks by prudent lending
standards ani that @an ! appropriate for current fimancial and housing Mulgd::tglllr
“ 9 market conditions. However, it d mhbmhﬁ"mdmmn balance sheets
I!: mrnsnd&ea“ﬂodwyfcm

Bictinin The Bourd continued to judge that developments in the labour and housing markets warranted
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Board's assessment was that mai i i
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Excerpt from Minutes of the Monetary Policy Meeting of the Reserve Bank Board, Sydney - 2 May 2017




2. Factors affecting exchange rates - bemand and suppty

US$
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Using the
Chart Pack:

Look for general
trends ...

... then identify
specific changes and
reasons

... then link to a

Dd/Ss diagram



2. Factors affecting exchange rates - pemand and supply

Australian Dollar and Interest Differentials

US$
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Explain how
interest impacts on
Demand for AUD
through Dd/Ss
diagram

Highlight:

1. Correlations
2. Divergences
3. Lags



2. Factors affecting exchange rates - bemand and supply

Australian Dollar RBA Index of Commodity Prices
yen USS, SDR, 2016/17 average = 100, |
euro

200 1.60

Yen per A$
(LHS)

150

100

50

30 lllllllllllllllllllllllllllllll w
*  ECU per AS until 31 December 1998 2008 2013 2018
Source:

How have Commodity Prices  Students to identify the
affected the AUD? relationship



2. Factors affecting exchange rates - bemand and supply

Australian Dollar CHPOR S ORNISe
Qu , 2015/16 5 I
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3. Effects of exchange rate on the domestic economy

Explainer: Exchange
Rates and the
Australian Economy

W RESERVE BANK OF AUSTRALIA -« —
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Exchange Rates and the
Australian Economy

An exchange rate is the value of one currency in Together these effects also have implications for
terms of another currency. Exchange rates matter  the balance of payments. This Explainer describes
to Australia’s economy because of their influence  the effects of exchange rate movements and

on trade and financial flows between Australia highlights the main channels through which
and the rest of the world. Changes in exchange these changes affect the Australian economy.
rates affect the Australian economy in two

If the exchange rate between the Australian dollarl

eatiic 2 and the US dollar is 0.75 then one Australian
“ There is a direct effect on the prices of dollar can be converted into US75c. An increase
goods and services produced in Australia in the value of the Australian dollar is called
relative to the prices of goods and services  an appreciation. A decrease in the value of the
produced overseas. Australian dollar is known as a depreciation.

0 There is an indirect effect on economic
activity and inflation as changes in the ﬁ
relative prices of goods and services g
produced domestically and overseas 8

influence decisions about production

Flip the classroom:

1. Read and Rehash

2. Students find evidence
from Chart pack to support
findings



3. Effects of exchange rate on the domestic economy
Exchange rates and economic activity

1 2 Economic activity and inflation

GDP

Export Export
prices volumes

Exchange

Domestic Unemployment

rate demand

Im.port Import
prices volumes

From the
explainer




3. Effects of exchange rate on the domestic economy

Australian Dollar
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DIRECT EFFECT: ... or is this a ‘cause’? ... or both?




3. Effects of exchange rate on the domestic economy
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3. Effects of exchange rate on the domestic economy

Australian Dollar
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Adjusted for the tax changes of 1999-2000
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*** Excludes interest charges prior to the September quarter 1998, and

deposit & loan facilities prior to the September quarter 2011

Sources: ABS; RBA

INDIRECT EFFECT: ... on Inflation (pemand and imported)




3. Effects of exchange rate on the domestic economy

Net exports

From the
explainer:

Trade Trade
prices volumes

- ————————

Export Export
prices volumes

Current Net foreign
account liabilities

Exchange
rate

Import Import
prices volumes

R o ——— - ———————————— o



3. Effects of exchange rate on the domestic economy

Australian Dollar Current Account Balance

yen USS, Per cent of nominal GDP

euro

Net income balance
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INDIRECT EFFECT: Trade balance and $A

Compare: similarities and differences = Why trade surpluses since 2008 and SA?



Australian Cash Rate

4. Policy responses . »

7 7
Media Release ¢ 6
Statement by Philip Lowe, Governor: 5 5
Monetary Policy Decision . "
Number 2018-14 3 3
Date 5June 2018
2 2
- . o 1 ' L A A A A 1 1 I ' | ' ' 1 ' A A 1
At its meeting today, the Board decided to leave the cash rate unchanged at 1.50 per cent. 2002 2006 2010 2014 2018
The global economy has strengthened over the past year. A number of advanced economies are LR
growing at an above-trend rate and unemployment rates are low. The Chinese economy
continues to grow solidly, with the authorities paying increased atte=+~= *~ -~ =i=lm im s

financial sector and the sustainability of growth. Globally, inflaton )~ The Australian dollar remains within the range that it has been in over the past two years. An

increased in some economies and further increases are expected

As conditions have improved in the global economy, a number of ¢~ Appreciating exchange rate would be expected to result in a slower pick-up in economic activity
and inflation than currently forecast.

some monetary stimulus and further steps in this direction are exp

—

The low level of interest rates is continuing to support the Australian economy. Further progress
in reducing unemployment and having inflation return to target is expected, although this
progress is likely to be gradual. Taking account of the available information, the Board judged
that holding the stance of monetary policy unchanged at this meeting would be consistent with
sustainable growth in the economy and achieving the inflation target over time.




So? What else is there?

Terms of
Trade -
case
study

‘Read and
Rehash’
+
Chart
Pack
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Australia and the Global
Economy - The Terms of Trade Boom
I 4

Australia s 3 relatively open, trade-exposed Industnaisation the development of marefacturing
econcrmy. This means that changes in other Industries) requines vestment in new housing,
countries’ demand for our goods and services factories and tarsport infrastructuse - all of which
can have ugnéc.vv. implcations for our econamy. wie stedd In they construction,

For example, an increase in glabal demand for As 2 resut, Australly’s serms of wade reached very
Australiy’s exports, if not matched by an incease Figh levels. n fact, In 2011, the terms of trade weve
In supply, will result in an incrmase In the price of around 76 per cent above the average of the
those exports preceding century. This was ako 3 longer terms of
The ratio of export prices 10 Import prices s cafled  trade expansion than In previcus episodes.

the terms of trade. This Explaner cutines the
effects of the 200511 terms of trade boom on the
Australon economy.

What Caused the Terms
of Trade Boom?

The terms of trade boom wars driven by very
large Increases in the prices of some of Australly’s
commodity exports. Australa has plentiful supplies

of naturdl resources, induding the second ngest v

accesuble reserves of iron ore In the world, the fifth

largest reserves of coal and significart gas rescurces. e e e e s
For a long time, commodities have made up 2 _:-:‘5.2;?::_.
sixeable share of our exports.

From the mid 2000s, the prices for commodities
wied to produce steel and generate energy
Including iron cre, codl and natural g - 1ose
sharply. This was because global demand for these
commodities Incressed sgnificantly and wpply
was unable 10 keep up. The increase in giobal
dermand owed 1o a large Increase in demand for
steel and energy, driven by rapid urbansation

and indusrialsation in China and some other
emerging economies. Urbankation ¢he movement
of people from rural sexs to towrs and oties) and

1 External sector 2

Foreign Domestic
prices income

Commodity

prices d

income

Exchange
rates

Domestic conditions

Domestic

T Inflation

Cash
rate
target

2 RESERVE BANK OF AUSTRALIA | Education

slowed (demand shifted back in from D2 to D3).
The combined effect of this increase in supply and
fall in demand was a decline in commodity prices
and Australia's terms of trade (with prices falling
from P2 to P3 and quantities increasing from
Q210Q3).

This decline in the terms of trade had the opposite
effect on the economy of the increase in the terms
of trade. Falling commodity prices weighed on
growth in GDP, employment, profits, wages and
fiscal revenues, as well as on inflation. In response,
the Reserve Bank Board cut the cash rate target.
The effects of the falls in commodity demand

and prices were felt most in the mining sector

and the key mining states of Western Australia

and Queensland, but were also evident across

the country.

Australia and the Global Economy - The Terms of Trade Boom

Commodities Supply and Demand
$1 s2
P2 Q2,2
QiP3
P3
P
~
& aLp1 H 03
i
1
/ !
1
!
Quantity ——»

relatively contained as the terms of trade rose. And
on the way down - even as commodity prices fell
sharply and mining investment declined - growth
in GDP, employment and wages was only a little
weaker than average.




So?
What else is there?

Other Resources

Search RBA website m
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About Us  Monetary Policy Market Operations

1 .ion
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o) » Education
Resources b The Reserve Bank recognises the importance of education and is committed to supporting
TaRSandIEvents 5 people who want to learn more about the Bank’s activities and the Australian economy. Our
public education program provides a range of information, resources and learning experiences.
About the Program » These resources have been designed to support students and educators, as well as being

relevant for more general audiences.
Contact Us

Resources

The: Reserve Bank's public education program hes developed resources for educators, students
and the ganeral putiic. The resources have been developad with education specaists and
professionals 1o support an array of leaming epeaniences.,
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In Speeches

2011-2018
2001-2010

1950-2000

Filters

All Governors' Speeches
Speeches by Philip Lowe

All Deputy Governors' Speeches
Speeches by Guy Debelle

Testimonies before Parliament

»

Speeches

RSS Feed of Speeches @ RSS Feed of Speech Webcasts

Senior officers of the Reserve Bank give speeches and participate in panel discussions on a
broad range of topics related to its role and functions. These are part of the Bank’s efforts to
promote understanding of its decision-making and facilitate accountability to accompany its
operational independence.

2018

Some Features of the Australian Fixed Income Market — Tokyo
Christopher Kent, Assistant Governor (Financial Markets)
Download [5F] 612¢8

What Happened to the Study of Economics? — Sydney
Jacqui Dwyer, Head of Information Department
Download [Fo¢] 335x8




They provide Graphs and Charts not seen in Chart Pack

Speech

Three Questions About the Outlook

Speech
The Outlook for the Australian Economy
Luci Ellis
Guy Debelle' "’ Assistant Governor (Economic)
Deputy Governor

Add

to the ABE C

Opening Keynote at the CFO Forum
Sydney - 15 May 2018

Today I would like to talk about the Bank's outiook for the SPeech
Statement on Monetary Policy (SMP) earlier this month. © - Hoysehold Indebtedness and Mortgage Stress
from the previous set of forecasts we released three mon
both domestically and globally, has been evolving general

k(1A Governor (Financial System)

When reading through the Bank’s forecasts, I think it is u
question to ask is: are these revisions to the Bank's outloc
decision? Similarly you can ask, do I think these changes
household or my business? A tenth or two of a percentag
GDP or inflation is unlikely to matter that much for any of
reflect the new information that has come to hand over ti

Address to the Responsible Lending and Borrowing Summit Sydney
- 20 February 2018

Thank you for the opportunity to be here today. The title of the summit, ‘Responsible Lending and
Borrowing - Risk, Responsibility and Reputation’, really struck a chord with me because there has
been much discussion over the past few years about housing prices and the increasing debt being
taken on by the household sector.

The Reserve Bank's interest in this area springs from both its responsibility for monetary policy and'
its mandate for financial stability. From the perspective of monetary policy, high debt levels will
influence the calibration of interest rate changes. The more debt households have, the more
sensitive their cash flow, and hence consumption, is likely to be to a rise in interest rates.
Households with higher debt levels may also sharply curtail their consumption in response to an

adverse shock such as rising unemployment or large falls in house prices, amplifying any economic
e ——

Sydney - 13 February 2018

ustralian Business Economists for

. Last Friday we released our

themes in that document
with as we consider the outios

summarise our current thinkii

been picking up since mid 201

we came into the new year, we .
for the global economy.

Speech
Skills for the Modern Workforce

Alexandra Heath
Head of Economic Analysis Department

to the Career
Melbourne - 1 December 2017

1t isnt hard to find commentary about the fact that the nature of work is changing, potentially in
quite profound ways. This means that the skills young people will need 1o negotiate the new
kandscape of work need 1o change as well. But what does it all mean for students who must decide
what subjects to choose in high school or what they should do after school?

1t is difficult to answer this question in general, because each young person is different in their skills,
preferences and aspirations. The best we can do is 10 make sure they have good information about
the options they have available. Plenty of studies have shown how important parents (and their life
experiences) are as sources of information about subject and career choices. Young adults (and their
parents) abo look o career advisors for information and advice

Today, I'm going 1o give you some information about how the skills used in the workforce have been
changing over time to help you frame the discussions you have with your students. I'm alo going to
lake a bit of time to for aa of study that provides skills that are likely
10 be valusble in the future workforce

General Trends
So, let's start with general trends. This graph shows where employment growth has been coming




An aside: - Subject Selection: Promoting Economics

= E3Youlube " Search
Speech

Skills for the Modern Workforce

Alexandra Heath
Head of Economic Analysis Department

Remarks to the Victorian Career Advisors conference
Melbourne « 1 December 2017

L P

11 s hard 1o find commentary about the fact that the nature of work is changing, polentially in
quite profound ways. This means that the skills young people will need 1o negotiate the new
kandscape of work need Lo change as well. But what does it all mean for students who must decide M 4) 001/534
what subjects to choose in high school or what they should do after school?

E'

THE FU1\URE OF WORK

Graph 1
Employment by Skill Type

The Future of Work Cumulative change since 1986
It s difficult 1o answer this question in general, because each young person is different in their skills = 000
preferences and aspirations. The best we can do is 10 make sure they have good information about
the options they have available. Plenty of studies have shown how important parents (and their life s R
experiences) are as sources of information about subject and career choices. Young adults (and ther 2000 o i i
parents) abo look 10 career advisors for information and advice
1600
Today, I'm going to give you some information about how the skills used in the workforce have been -
tine ¢ » Non-routine
changing over time to help you frame the discussions you have with your students. I'm also going to - i+ i manual
take a bit of time to advocate for economics as a discipline of study that provides skills that are likely < 22Vl
, 400 -
to be valuable in the future workforce. ot W A
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Promoting Economics - “Show me the money!!”

Graph 3

Skill Wage Premium*
Estimated coefficent from wage regression

-20

%

30

*

Social
Management
Technical
Physical
Economics
Math
Cognitive

95 per cent confidence intervals are shown in orange

Sources: ATO; O*Net, RBA

Analytical

Graph 4
Earnings by Field of Bachelor Study

Full-time employees, total income from all sources, 2016
Hospitality

Creative arts

Education
Science
Agriculture
Society & culture
Health
Management
Architecture
Economics

IT
Engineering
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Sources: ABS; RBA

$000s

Graphs and ‘content’
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Home »> Statistics > Statistical Releases > Exchange Rates

In Statistics
S tat'i Sti C S Statistical Releases EXCha nge Rates On This Pag
Latest Exchar}
Finandial Aggregates % RSS Feed of Exchange Rates &
Index of Commodity Prices » Graphs
Exchange rates are published daily except on public and bank holidays observed in Related Infornf
New South Wales.
Weights for the TWI »
Weights for the ICP Latest Exchange Rates

Economic and Financial Statistics » " . g .
fand = Units of Foreign Currencies per Australian Dollar

Statement of Liabilities and Assets
04 Jun 2018 05 Jun 2018 06 Jun 2018

e United States dollar 0.7615 0.7633 0.7664

Chart Pack Chinese renminbi 4.8888 4.8936 4.8976
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Minutes

Minutes of the monetary palicy meetings of the Researve Bank Board are published two wesks
aler each mading, and explain the mondary policy decsion. The Reserve Bank Board normelly
meets eeven times each year, on the first Tuesday of each month, except Jenuery,

View the latedt Minutes

Statement on Monetary Policy

The Raternent on Monetary Poficy sets o the Bank's assessment of curment economic
conditions, both domestic and intemational, dong with the cutiook for Austraian inflation and
output groath. A number of boxes on Lopics of spedal interest are also published. The
Staternerd is issued four Umes a year,

View the latest Satemenxt on Moretary Polcy

Financial Stability Review

The FAnancial SabiRy Review provides the Bank's assessment of the current condition of the
financd system and potential risks to finandal stabillly. It cortains a number of Daxes on topics
of spedial interest, dong with occasiond artickes, The Radewris issued hall-yearly.

View the latest finariol Stalally Review and snapsht

Bulletin

The Rdetn contans artides thet discuss economic and finendid deveicpments as well as the
Bank's operations. Published monthly until December 2008 and thereater Quarterly.

View the lstest Buletin
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In Monetary Policy

Minutes of the Monetary Policy Meeting

About Monetary Policy
of the Reserve Bank Board
Agreement on Framework »
Sedltice Toruet Adelaide — 1 May 2018
et Rate DecHons * Members Present
Minutes - Philip Lowe (Governor and Chair), Guy Debelle (Deputy Governor), Mark Barnaba AM,
Kathryn Fagg, John Fraser, Ian Harper, Allan Moss AO, Carol Schwartz AM, Catherine Tanna
2011-2018 -
2018 Others Present
2017 Luci Ellis (Assistant Governor, Economic), Christopher Kent (Assistant Governor, Financial

Markets), Bradley Jones (Head, International Department), Adam Cagliarini (Representative,
2016 China)

2015 Anthony Dickman (Secretary), Andrea Brischetto (Deputy Secretary)

Domestic Economic Conditions

2013 Members commenced their discussion of the domestic economy by noting that the outlook for
2012 the economy had not changed materially over the preceding three months. Stronger growth
was expected over the following couple of years, which would reduce spare capacity in the
2011 economy and lead to a further gradual decline in the unemployment rate. This, in turn, was
expected to lead to a gradual pick-up in wages growth and inflation.
2006-2010 »

The inflation data for the March quarter had been in line with the Bank’s expectations. Inflation

had been 2 per cent in the quarter and close to 2 per cent over the year in both headline and
underlying terms. The largest increases in prices over the year had been for tobacco, following

excise increases, and utilities, reflecting higher electricity prices. The prices of tradable goods
=~

Statement on Monetary Policy
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In Publications

Statement on Monetary Policy

Minutes »
May 2018
atement o Setmer o Horer Pl =
2018 - RSS Feed of Statement on Monetary Policy &
Monetary
° February g .
PO ’ C y The Statement on Monetary Policy sets out the Bank’s assessment of current
Boxes economic conditions, both domestic and international, along with the outlook
for Australian inflation and output growth. A number of boxes on topics of
2017 4 special interest are also published. The Statement is issued four times a year.
2016 ’ The May 2018 issue of the Statement on Monetary Policy includes a number of
2015 S changes to the structure and format of the document to make it easier to read.

The new chapter ‘The International Environment’ combines content previously
2014 » found in the "International Economic Developments’ and ‘International and

EXC e I le n t Foreign Exchange Markets’ chapters. This new chapter also includes the outlook for global
2013 »

growth. Section headings within chapters are more narrative in style to provide a guide to

content.
Charts and '
T N Download the complete Statement[For] 9.07M8
‘boxes’ » .
e Overview Download 841KB
1997-2000 »
e The International Environment Download 2.73M8
Finandial Stability Review » o
e Box A: Recent Trade Protectionism Measures Download 167KB
Bulletin »

e Domestic Economic Conditions Download 2.05MB
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Financial Stability Review 4
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RBA 2018 »
Bulletin )
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Bulletin
September Quarter 2017

The Bulletin contains articles that discuss economic and financial developments

as well as the Bank's operations.

Contents
Articles

e The Transmission of Monetary Policy: How Does It Work?
e The Neutral Interest Rate

e The Rising Share of Part-time Employment

e The Resources Economy and the Terms of Trade Boom
e Structural Liquidity and Domestic Market Operations

e Shadow Bank Lending to the Residential Property Market

Abstract

Abstract

Abstract

Abstract

Abstract

Abstract

Download 436KB
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Statement on Monetary Policy B
Research Discussion Papers
Freedom of Information &

Changes to Statistical Tables &

Podcasts

In addition to online and Adobe PDF versions, podcasts of the latest speeches delivered by
senior Reserve Bank staff are available.

E-mail Service

This service delivers links to the latest Reserve Bank news on our website (including speeches,
media releases, statistics, Statements on Monetary Policy, Research Discussion Papers and other
publications) directly to your e-mail inbox.

Complete the form below, then check your e-mail inbox for a message containing further
instructions. Our service provider L-Soft will send an e-mail message requesting confirmation to
the subscription address you provided. Please follow the instructions in the message so that
your details can be added to our database.

Confirmation of your request is required.

To Remove your e-mail address from a list, complete the form below and choose "Leave List".
To Change your e-mail address, simply leave the list then re-join it with your new e-mail
address.

Before completing this form, please read our Personal Information Collection Notice for Website
Visitors.

Required fields are indicated by *

Full name Enter your first name here

E-mail* Enter your e-mail address here
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Speech
What Happened to the Study of Economics?

Jacqui Dwyer [ "]
Head of Information Department

Address to the Business Educators Australasia Annual Meeting
Sydney — 26 May 2018

Download 385kB
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Lunch & Networking
(1 hour — Harbour Rm, level 20)

Resume in the ground floor lecture
room



