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F O R E W O R D 

This is the sixth in this series of publications. The first 
five issues were published under the title Economic Activity -
Caribbean Community Countries, and the change in title this year 
reflects widening beyond that group, to include a Country Note 
on Surinam, a non-member of the Caribbean Community. It marks, 
too, the first step towards the objective of embracing all the 
member countries of the Caribbean Development and Co-operation 
Committee (CDCC) for which the ECLA Office for the Caribbean 
serves as Secretariat. Another notable change this year is the 
increased attention devoted to the Caribbean Regional Integration 
movement. 

Regrettably even at this relatively late date, much 
statistical data for some countries are not available. It is 
hoped however that despite these and other limitations the 
publication will continue to meet the needs of government offices, 
private organizations, and regional and international organiza-
tions interested in economic developments in the Caribbean. 

S. St. A. Clarke 
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INTRODUCTION 

The "Country Notes" in this publication are revisions of 
the texts that were prepared earlier this year for inclusion 
in Economic Survey of Latin America, 1976, published by the 
Economic Commission for Latin America (ECLA), Santiago, Chile. 
The revisions were made to incorporate revised data for earlier 
years and additional data for 19760 As usual a summary of sub-
regional economic trends is presented along with an outline of 
major developments in the continuing evolution of Caribbean 
regional integration. 

In addition to up-dating the statistics and texts of the 
preceeding year, there has been a consistent widening of the 
scope and coverage of the country notes« Even so the objective 
is fairly modest: to analyse and disseminate information on 
current economic trends and developments in the countries, and 
to identify the determinants of these trends. No direct attempt 
at structural analysis of the national economies is made except 
when the first Note is prepared on any one country. However, 
the important sectors of the various economies are highlighted, 
and the statistical tables show data on the relative importance 
of sectors. In the Summary Section, the focus is on selected 
topics of current interest and on some particular problems 
affecting the region. 

It would be recalled that country notes for the Bahamas and 
Grenada appeared for the first time in the last issue. In this 
issue the geographical coverage has been further widened to in-
clude the first Country Note for Surinam. The following nine 

1/ See document E/CEPAL/1026 dated 20 April 1976 which was 
presented to the XVII ECLA Session held in Guatemala City, 
25 April to 5 May 1977» and which contains similar Country Notes 
for the other Caribbean countries not included in this issue, 
that were prepared at ECLA Headquarters, Santiago, Chile. 



are now included: The Bahamas, Barbados, Belize, Grenada, Guyana, 
Jamaica, Surinam, Trinidad & Tobago and the West Indies Associated 
States (WISA). AS used in this text the designation the West 
Indies Associated States include the non-independent countries of 
Antigua, Dominica, Montserrat, St. Kitts-Nevis-Anguilla, St.Lucia 
and St. Vincent. Montserrat is included in the West Indies 
Associated States though strictly speaking its political status 
is not " a State in Association with the United Kingdom," 
but a colony of the UK enjoying internal self-government. Together 
these six countries are one Associate Member of ECLA. It may be 
useful to mention here that some of these countries have been 
negotiating the terms of full independence with the responsible 
country. It is very likely that by the end of 1978 two or possibly 
three of them will have achieved full independence. 

It would be noted too that the geographical coverage of this 
publication falls short of the full membership of the Caribbean 
Development and Co-operation Committee (CDCC). Efforts are being 
made to assemble sufficient data on the other three countries, 
Cuba, Dominican Republic and Haiti to permit their inclusion in 
subsequent issues. 

Two major difficulties are encountered in preparing this 
publication. One is the unavailability of current data, 
particularly on the less developed countries of the sub-region, 
in time to meet publication deadlines. The second is the 
relatively narrow scope of the statistics that are collected in 
most of the countries. These factors limit the coverage of the 
notes and necessitate the making of projections and estimates on 
very limited bases. However, it is considered that some orders 
of magnitude of various statistical aggregates are essential to 
understanding the trends in economic activity even if the figures 
are only very preliminary. 

Monetary and fiscal data, and retail price indexes, are 
generally the most up-to-date statistical information obtainable 
in most Caribbean countries; but even in these fields much of 



the necessary details are not readily available» Official 
detailed external trade statistics are published with at best, 
a twelve to eighteen-month time lag. Presently, definitive 
detailed external trade figures for 1975 have been published 
only for Bahamas, Jamaica, Montserrat and Trinidad & Tobago, 
Somewhat less detailed preliminary trade data for 1976 are 
available for the CAM COM more developed countries (MDC's). 
Preliminary external trade figures such as total exports and 
imports, however, are generally available within six months 
of the period of reference for most countries. Revised official 
series of National Accounts estimates have recently become 
available for Jamaica. Estimates of National Accounts have been 

2/ 
prepared recently for Antigua, Dominica, Grenada, Barbados^ and 
Belize. In the case of Grenada and Belize, the data relate to 
the period 1970-1975, for Antigua 1970-1974 and for Dominica 
1971 and 1973° It is hoped that similar data will become avail-
able soon for other countries and that a programme to up-date 
the series on a continuing basis will be instituted in all 
countries. 

In earlier issues the value figures in Part I, "Sub-
regional Summary" were quoted in East Caribbean dollars, because 
that was the currency unit of most of the countries covered, 
which was linked to the Pound Sterling at a fixed parity; and 
also because the CARICOM Area organizations had designated that 
currency as the Standard Unit of Account. In this issue the 
value figures in that Section are quoted in US dollars. This 
change takes into account the fact that all the currency units 
of the Caribbean Community Area are now pegged to the US dollar, 

3/ though at different rates.-' Moreover, it facilitates aggregation 

2/ At the time of writing the data for Barbados had not yet 
come to hand. 

2/ A brief discussion of recent changes in exchange rates are 
given below in the Summary of Economic Activity. 



with the inclusion of Surinam in this issue and the likely 
inclusion of the other member countries of the Caribbean 
Development and Co-operation Committee (CDCC) in future issues. 

The main sources of the economic and statistical informa-
tion used in preparation of the Country Notes are listed at the 
end of this document. Most of the data were supplied by 
Government Statistical Offices and other Offices of various 
Government Ministries. Some data were supplied by Statutory 
Organizations and other Quasi-government institutions such as 
Central Banks, Tourist Offices, Marketing Boards, Commodity 
Co-operative organizations. In a few instances data were pro-
vided by private business firms and other private sector 
organizations. 

Data has also been furnished directly and indirectly by 
the various Caribbean regional integration organizations includ-
ing the Caribbean Community Secretariat (CARICOM), the East 
Caribbean Common Market Secretariat (ECCM), the Caribbean Develop-
ment Bank (CDB) and the East Caribbean Currency Authority (ECCA). 



PART I 
SUB-REGIONAL SUMMARY 

A. SUMMARY OF ECONOMIC ACTIVITY 





A. SUMMARY OF ECONOMIC ACTIVITY 

Main Trends and Changes in GDP Aggregates - Total and Sectors 

The problems that influenced economic policy and activity 
in the region in 1976 vere; 

(a) Balance of Payments performance; 
(b) Production; 
(c) Earnings from Tourism; 
(d) Unemployment and rising prices. 

The year 1976 witnessed the worsening of Balance of Payments 
deficits for most countries in the region, as the terms of trade 
moved against the primary producers, and as the prices of energy 
and intermediate goods continued to rise» In some countries 
licencing and quantitative restrictions were placed on imports 
from within and without the region, as the aggregate Balance of 
Payments moved into a deficit position, more than offsetting the 
considerable surplus accruing to the petroleum exporter in the 
region. These problems have helped to demonstrate the spirit of 
integration as displayed by the willingness of more fortunate 
member countries to assist with the provision of loans to member 
countries in financial straits. 

In the absence of large numbers of industrial strikes and 
lockouts in 19765 production increased over the 1975 level, but 
the level of GDP was depressed partly because of unfavourable 
prices of major agricultural exports. As the region continued 
in its quest to be more self-sufficient in food, the output of 
domestic food crops indicates a mixed trend. The inability of 
this sector to record great increases is a probable function of 
cultural practices in many instances. 

GDP in Mining at the regional level fell below the 1975 
level mainly because of a decline in production brought on 
either by inclemencies of the weather or by reduced demand 
facing the product, or by elements of "force majeure" such as 
fires. 
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Public sector activity as indicated by GDP of the Government 
sector slackened during 1976. This does not mean that there were 
greater absences or less participation in the sector. One variable 
must be the relative increase in wages and salaries. In some 
countries 1976 marked the end of a wage agreement period, so that 
the rate of salary increase in that year was small relative to the 
two previous years, while in other countries the rate is small 
mainly because it is determined by Government's ability to pay, 
which in many cases has been limited. Another variable must be 
the prices of goods as faced by Governments in 1976. 

The tourist sector showed signs of recovery in 1976, as 
social stability was restored, as budgetary adjustments to the 
higher air fares were made by tourists, and as the relationship 
between the currencies of the region and the US dollar became more 
clearly defined. 

The rate of inflation slackened somewhat in 1976 - a phenomenon 
that was also observed in many metropolitan countries. Government 
intervention by way of price control and subsidies has to some 
extent restrained rise in the price level. The observed lower 
rate of increase in food prices, relative to that of prices in 
other sections of the Index reflects the social orientation in 
policies of the Governments of the region. To date no real success 
at decreasing the unemployment rate has been noted. However, it 
is quite clear that efforts must be made to absorb the unemployed 
into the goods producing sectors. If they are allowed to drift 
into semi-employment in the services sectors, they are likely to 
exert demand pressures that might not be met at the domestic or 
even regional level. 

Agriculture 
The current price estimators indicate an unsatisfactory 

performance of the agriculture sector in 1976. The level of 
aggregated GDP is estimated not to have considerably exceeded 



the 1975 figure of US$570 millions/and a dramatic reduction 
below the 1975 rate of growth of 25 per cent has been estimated. 
Below the sub-regional level, however, the agricultural sector 
in some countries like Jamaica, Trinidad & Tobago, Grenada and 
the West Indies Associated States, seemed to have experienced a 
small measure of real growth. On the other hand, real growth 
was not apparent in either Barbados or Guyana. 

Production, a determinant of the level of value-added in 
the sector, showed a mixed performance particularly with respect 
to the region's major agricultural exports. There was an overall 
increase in the quantum of sugar-cane and sugar output in 1976. 
The largest increases were registered in Trinidad and Tobago, 
and Guyana, respectively. It must be noted however, that the 
level of sugar output in both Guyana and Jamaica was below the 
projected targets based on the increased acreages that were under 
cultivation. Overall, volume of sugar exported from the sub-
region was consistent with the upward movement in production. 
With respect to banana output, there was a significant growth in 
the Windward Islands' output, but the quality deteriorated 
slightly. Output also rose encouragingly in Jamaica. 

Output of cocoa beans showed a strong resurgence in Grenada 
in 1976, but this increase was insufficient to raise the region's 
aggregated output above the 1975 level. During 1976, production 
data for nutmegs and mace and pimento reflected some growth but 
there were wide fluctuations in citrus output. Output and 
exports of citrus grew in Trinidad, but decreases were recorded 
in Jamaica and Dominica. Output of coffee was generally lower 
than in 1975. 

Available data for domestic food crops indicated a mixed 
trend in most countries. While output of some vegetables 
indicates a mixed trend, some remained relatively stagnant at 

1/ See Table I of the Statistical Appendix. 



the previous year's level. However, data on root crops such as 
potatoes, arrowroot and ginger in some countries recorded increases. 

The livestock sub-sector, throughout the region continued 
to show improvement in spite of slight fluctuations in the size 
of stock herds, volume of slaughtering and milk output at the 
national level. 

During 1976, drastic reduction in some major commodity prices 
had been a major restraint on the level of economic activity in 
the sector. In terms of average export unit value, sugar prices 
declined by approximately 45-46 per cent in Trinidad and Tobago, 
and Guyana; and by 52.5 per cent in Barbados. The sharp drop in 
prices was due principally to oversupply and inventories on the 
world market, in addition to increasing consumption of beet sugar. 
These factors had serious consequences for the development of the 
region's sugar sub-sector. Significantly enough, the consequential 
effect of the drop in sugar prices could not have been counter-
balanced by the upward trend in sugar output. Other sizeable 
price reductions were for nutmeg and mace but banana prices 
showed only a slight decrease. However, these decreases were off-
set by sizeable improvements in output performance. On the other 
hand, prices for citrus,cocoa beans and spices generally remained 
attractive during 1975. 

Adverse weather conditions again affected agricultural per-
formance in some countries. In Guyana, heavy rainfall resulting 
in flooding of certain areas seriously affected that country's 
sugar and rice industries. Similarly, heavy rains during the 
last quarter of 1975 affected cocoa output in Trinidad and 
Tobago. A contrasting situation was however experienced in 
Jamaica where prolonged drought affected the entire agriculture 
sector. It is significant to mention that variation in weather 
conditions seemed to have had contrasting effects on sugar yield 
in 1976. For example, in Guyana the average quantity of sugar-
cane required to produce one ton of sugar increased from 
approximately 11.45 tons in 1975 to 12.14 tons in 1976, while 
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in Jamaica, the quantity declined from 9.92 tons during 1975 to 
9®84 tons. 

The cost of agricultural inputs, such as fertilizers, 
insecticides, herbicides, wages, farm equipments and machine 
hours continue to be significantly high, relative to farm earn-
ings during 1976* In addition to the burden of higher cost on 
the sector, industrial unrest in some countries was a major 
impediment towards the further development of the agriculture 
sector in 1976. 

However, recognising the importance of agriculture to the 
region, collective as well as national measures were implemented 
during 1976, in addition to existing plans to exploit the 
resources endowment with a view to achieving the desired increase 
in productions At the regional level, the Caribbean Food Corpora-
tion was established during 1976. 

At the sub-regional level, the Governments of Antigua and 
Grenada have shown renewed interests in sugar production. In 
the latter country, the lone commercial sugar factory resumed 
operations during 1976, while in Guyana the Government achieved 
the objective of national ownership of the country's entire sugar 
industry, when it acquired all interests in Bookers Ltd. In 
Trinidad and Tobago, government's policy with respect to sugar 
took the form of negotiating for the acquisition of the remaining 
shares of the largest sugar producing company while in St. Kitts-
Nevis-Anguilla, the government acquired the lone sugar factory. 

Mining 
The strong upward trends in CAM COM mining sector GDP during 

the previous two years was completely reversed in 1976. Estimates 
of aggregated GDP in current values declined by approximately 10 
per cent as contrasted with growth rates of 86 per cent and 23 per 

2/ Fuller mention is made at Section Bs Evolution of 
Regional Integration. 
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cent in 1974 and 1975, respectively. Only Guyana, below the sub-
regional level, showed a slight improvement over 1975» The high 
rate of expansion that was anticipated for the mining sector in 
some countries in 1976 did not materialise,, 

The major aggregates of output of the mining sector, com-
prising bauxite extraction and processing of alumina in Jamaica 
and Guyana, and petroleum extraction and processing in Trinidad 
& Tobago, were below the levels of 1975« During 1976, both 
bauxite and alumina in Jamaica and alumina in Guyana declined for 
the second successive year. In addition, quantum of bauxite out-
put, too, declined in Guyana during 1976. The drop in bauxite 
extraction during 1976 was mainly due to flooding of the open 
mines. With respect to petroleum production, there was a slight 
drop, but overall refinery output showed some improvement as 
imports of crude petroleum in Trinidad grew considerably in 1976. 

However, the region's mining sector benefited from a boost 
in prices when world production and consumption of alumina resurged 
during the latter part of 1975. During the first eight months of 
1976, several price increases were made effective by aluminium 
producers. For example, by August 1976, producers in the United 
States offered a 7 cent per pound price increase from the January 
level of 41 cents to 48 cents per pound. Both Jamaica and Guyana, 
but Guyana in particular, gained from forward contracts for 
exports of bauxite and alumina. Prices for petroleum products 
show only marginal increases. 

The mining sector had its fair share of problems which acted 
as constraints on production activity. For a short time during 
1976, offshore extraction operation in Trinidad petroleum company 
came to a temporary halt as a result of a severe fire. Flooding 
of some of Guyana's bauxite mines also restricted expansion in 
production. 

During 1976, some governments continued in their efforts to 
increase the national level of participation in their important 
mining industries. The Trinidad & Tobago Government initiated 
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negotiation for controlling interests in Texaco which owns and 
controls the largest refining operations in that country. In 
Jamaica, Government successfully acquired 51 per cent of the 
mining operations of Aluminium Company of America (ALCOA). In 
additi on, agreement was reached with Kaiser Aluminium and 
Chemical Corporation for 51 per cent Government interest in 
Kaiser Bauxite Company in Jamaica. In Guyana a merger of the 
country's two state-owned bauxite companies was initiated by 
Government. 

Manufacturing 

Available data on the manufacturing sector indicate con-
siderable dynamism during 1976. The upswing in economic 
activity which began in the latter part of 1975» was sustained 
through 1976. Aggregated manufacturing GDP for the MDC's 
excluding Guyana, is estimated at US$933<>7 million, compared 
with just about US$880 million for the entire CARICOM region 
in 1975« Indications are that the sector achieved a fair 
measure of real growth in the current period. 

Although available data for some countries show a mixed 
performance in their level of output, there was a general up-
turn in industrial output for the region, as a whole. Pre-
liminary index of manufacturing production data for Barbados 
and Trinidad & Tobago for 1976 record increases of 17®9 per 
cent and 13.9 per cent, respectively. The rates of increase 
for these two countries in the previous year were 8.6 per cent 
and 2.9 per cent, respectively. Though in Guyana, the manu-
facturing sector, which is traditionally influenced by activities 
in the rice and sugar industry sub-sectors, performed below the 
projected target, there were strong increases in some other 
industry sub-sectors. In Jamaica, too, output in some of the 
industry sub-sectors increased substantially. It is apparent 
that the high level of demand in some CARICOM countries during 
the last quarter of 1975 was sustained by pressure of demand in 
the local and to some extent, international markets. 
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Table I 

Selected Indexes of Manufacturing Production 

Barbados Trinidad & Tobago 

(Average of 4 Qtrs) 
(Average 1971 = 100) 1971 = 100 

All Industry Index 

1973 117.7 108.9 
1974 112.2 115.6 
1975 121.9 119.0 
1976 143.7 135.5 

Sources Economic and Financial Statistics, May 1976 
& February 1977» Central Bank of Barbados 
from data supplied by the Statistical Service; 
Economic Indicators, October-December 1975 & 
October-December 1976, Central Statistical 
Office, Trinidad & Tobago. 

Significantly enough, certain commodities such as: tyres 
and tubes, flour, animal feeds, all of which had been completely 
imported into the region until recently, showed substantial 
improvement in output. Another encouraging trend is the increase 
in volume of petroleum products in Barbados which are included in 
that country's manufacturing sector. Some other products regis-
tering growth are sugar, edible oils and fats, cigars and motor 
vehicles, while cement and fertilizer output remained depressed. 

In 1976, the influence of price increases on growth in value 
output of the manufacturing sector was less than in 1975. The 
rate of prices increase in the CARICOM region with the exception 
of Guyana, decelerated in keeping with the overall lower rate of 
increase or relative stability in prices for imported inputs 
since 1975. The relatively slower rate of price increase during 
1976 partly helped to stimulate higher levels of demand. However, 
prices remained high for some scarce inputs that are vital to the 
region's manufacturing processes. 
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In addition to greater stability in raw material prices, a 
quieter industrial atmosphere in some countries also contributed 
to the improvement in the sector in 1976« However, in some 
other countries economic and social unrest continued to be a 
constraint to manufacturing expansion. 

Attempts at broadening the manufacturing base with 
particular emphasis on agro-based industries, continued through 
1976o In Guyana, for example, textile products are expected to 
increase substantially with the completion of the textile mill 
to utilize the country's cotton production. In Grenada, where 
the manufacturing sector is still relatively small, a few new 
manufacturing units were completed in 1975 to 1976» There, 
some household items are expected to be produced. 

Government 
Judging from aggregated Government GDP data for the MDC's, 

the expansion of public sector activity in the CARICOM region 
slackened during 1976, In current prices, the total estimates 
of GDP for these four countries rose from about US$705 million 
in 1975 to US$817 million in 1976, or an equivalent of almost 
16 per cent growtha In the previous two years 1974 and 1975» 
the rates of increase were 27,5 per cent and 23 per cent, 
respectively. It should be noted, however, that when 1976 
Government GDP data for the remaining CARICOM countries become 
available, the overall rate of increase in Government sector 
for the CAEICOM region would be of the order of 12-13 per cent. 

Stagnation in some countries Governments' receipts, and in 
particular revenues from a few of the region's major export sub-
sectors, was the major restraint on the level of dynamism in the 
sector during 1976, The overall recurrent revenue position of 
the region rose by only 0,3 per cent in 1976, as against 70 per 
cent and 33<>8 per cent rates of increase in 1974 and 1975? 
respectively. Below the sub-regional level, in Jamaica and in 
Guyana, where sugar levy formed an important portion of the 
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total revenues needed to finance recurrent and capital expenditure, 
the amount collected was considerably reduced because of the 
drastic drop in export sugar prices. Some CARICOM countries were 
therefore forced to re-adjust their recurrent and capital expen-
diture priorities for the second successive year. It should be 
mentioned that Trinidad & Tobago which is traditionally less 
dependent on receipts from agricultural products, deriving most 
of its revenue from petroleum, was again more favourably placed. 

The lower rate of increase in aggregated total expenditure 
in 1976 also indicates a reduction in the rate of expansion of 
Government activity. Preliminary expenditure data show just 
about a 13 per cent rise as against 56 per cent and almost 38 
per cent in 1974 and 1975, respectively. Much of the increase 
in expenditure must be attributed to Government's purchases of 
goods and services (recurrent expenditure), as well as capital 
goods for the region's capital development programmes. For 
example, a substantial portion of Trinidad's capital expenditure 
was allocated to infrastructural development in the form of high-
way construction and school programmes, while in Guyana develop-
ment projects such as housing and agricultural feeder roads made 
heavy demands on the Government's capital budget. 

Significantly enough, total official borrowing grew at a 
slower rate during 1976. Preliminary aggregates of borrowing put 
at approximately US$2,087 million in 1976 reflects a 19.4 per 
cent rise over the figure of about US$1,750 in 1975 when the 
increase was almost 22 per cent. It would seem that regional 
Governments are increasingly relying on internal borrowing. 
During 1976 internal borrowing grew at a significantly faster 
rate of about 30.2 per cent as against 20.2 per cent in 1975» 
On the other hand, foreign borrowing increased by only 4,6 per 
cent. In Trinidad & Tobago, the level of both internal and 
external borrowing declined; however, the 37.9 per cent 
decrease in external borrowing was more dramatic. In Jamaica 
there was a reduction in the rate of increase of external 
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borrowing, but in that country internal borrowing was about 39 
per cent more than the 1975 figure» Interesting to note is the 30.7 per cent 
reduction in the region's debt servicing for the second success-
ive year, 

Monetary Activities 

Though the level of total money supply increased in each 
member country, the rate of increase with the exception of 
Trinidad & Tobago, was considerably reduced during 1976. In 
Trinidad & Tobago total money supply rose by 30»5 per cent as 
against 29.8 per cent in 1975. It would seem that the sub-
stantially lower trends in Jamaica and Guyana exerted a 
restraining influence on monetary expansion during 1976a 
Though available data indicate a considerable deceleration in 
the growth trend of Belize's money supply, it must be noted 
that the level of money supply there is relatively small. 

The levels of demand deposits and currency in circulation 
which are usually good indicators of economic activity, gr®w 
less rapidly, except in the case of the combined total of the 
seven ECCM countries. In this group of countries the increased 
rate of growth was as high as 28.7 per cent as compared with 4.2 
per cent increase in 1975. Contrary to this, is the declining 
trend in Belize. What seems significant about the 1976 trend 
in the aggregated levels of demand deposits and currency in 
circulation, is the fact that available data on the level of 
savings in particular and quasi-money in general also reveal 
decelerating rates of increases. Only data from Trinidad and 
Tobago show faster rates of increase in quasi-money (savings 
and time) as well as demand deposits. In Barbados, the level 
of savings rose but time deposits declined. 

The overall rate of growth in aggregated demand deposits 
and currency in circulation, does not seem, however, to be 
counterbalanced by sizeable growth in savings. The underlying 
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factor seems to be the drop in earnings from some major export 
commodities and as a consequence there was less income from 
which to substantially increase savings. For example, in 
Barbados, Guyana and Jamaica where sugar export earnings are 
large, the rate of increase in quasi-money showed a marked 
decline. 

Preliminary data on commercial banks' loans and advances 
indicate sustained buoyancy during 1976. The level of loans 
and advances rose sharply everywhere, except in Jamaica where 
the figure grew by a marginal 0.9 per cent. 

The small growth in Jamaica must be attributed to that 
country's industrial unrest, the wait and see approach in much 
of the private sector, and the general depressed performance of 
the economy in 1976. In Jamaica, the level of personal loans 
as well as loans for construction and land development were 
below the 1975 level. However, loans and advances for agri-
cultural enterprises increased but at a slightly slower rate. 
Partial data on loans and advances for Guyana, show a signi-
ficant uptrend. Borrowings by Government and other public 
sector have been influencing the increased trend. The increased 
official borrowings seem partly to reflect the result of Govern-
ment policy to depend increasingly on domestic financing, and 
direct Government involvement in expanding output in the pro-
ductive sectors. 

Available data for Trinidad & Tobago reveal sizeable 
increases in credit granted to the manufacturing and agricultural 
sectors, while the amount allocated to construction activity was 
dramatically raised above the 1975 figure by 174 per cent. The 
growth must be attributed particularly to the boom in the 
country's housing construction. Though personal loans data in 
Barbados reflect a slightly higher rate of increase, the rate 
o£ growth in loans for agricultural activities was more significant. 
The rate of increase in loans for agricultural development rose 
from 8.3 per cent in 1975 to 17.5 per cent in 1976. The increase 
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would have been stimulated by the special rate of discount 
initiated by the Central Bank, and implemented by the commercial 
banks, for loans to agriculture, manufacturing and tourism. How-
ever, loans for manufacturing activities remained depressed while 
the amount allocated to tourism grew less rapidly,, 

Similarly, in Grenada, the Government exempted from income 
tax, interest earned on savings deposited with the banks and non-
banking institutions,, The object of this measure is to secure 
funds for lending at lower rates. In Trinidad & Tobago, too, 
interest on savings under a stipulated amount was exempted from 
income tax. 

The decision of the East Caribbean Currency Authority to 
change the "parity" relationship from the Pound Sterling to the 
US dollar-^in July 1976 has the result that from that date the 
currencies of all CARI COM countries have a fixed parity relation-
ship with the US dollar. Selected data on exchange rates are 
given below. 

The special historical relationship of CARICOM countries to 
the UK led necessarily to the inclusion of the former in the 
Sterling Area. With the weakening of the Pound especially in 
the late 1960«s and 1970's CARICOM countries tended to suffer 
losses in reserves. As more restrictions were placed on move-
ments of finances countries found themselves powerless to control 
their own reserves. The main impetus for change, however, arose 
from the effective depreciation of area currencies in terms of 
the US dollar since July 1972, when Sterling was allowed to 
"float". The movement to switch parities started with Jamaica 
in January 1973 and was not completed until about 3i years 
afterwards. 

2/ EC#4.80 = £1 to EC&2.70 = US$1.00. 
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As may be observed elsewhere in this text there has been a 
shift in trade relationships so that now the United States is the 
major trading partner of CARICOM countries. In addition, trading 
in various commodities with countries other than the USA is 
denominated in US dollars (petroleum, bauxite and alumina are 
important commodities in this respect). Similarly, a major part 
of external debt, the major share of receipts from tourism and a 
large part of investment funds originate in the USA. The fixing 
of the parity alone would have had some beneficial effects by 
reducing uncertainty in external transactions. From the regional 
point of view the fixing of parities of all countries of CARICOM 
in terms of US dollars also means fixed relationships between 
each one and the others and provides a more stable base for 
regional transactions. 

Table 2 
Selected Exchange Rates US dollars per unit of National Currency 

£ J$ 
in terms of 

US$ 
in terms of 

US$ 

1972 2.5018 1.2504 
1973 2.4522 1.1000 
1974 2.3390 1.1000 

Av. 1975 2.2218 1.1000 
May 1976 1.8101 1.1000 
June 1976 1.7633 1.1000 
July 1976 1.7863 1.1000 
Av. 1976 1.8062 1.1000 

Note: The currencies of all the CARICOM countries 
were linked to the Pound Sterling until the 
dates specified: Jamaica - January 1973; 
Barbados - May 1975; Guyana - October 1975; 
Belize and Trinidad & Tobago - May 1976; and 
the East Caribbean Currency Authority countries. 
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Table 5 
Fixed Parities of CARICOM Currencies 

National Currency per US dollar 

Barbados (Bds) dollar 
Belize (Bze) dollar 
East Caribbean (EC) dollar 
Guyana (G) dollar 
Jamaica (J) dollar 
Trinidad & Tobago (TT) dollar 

2.00 
20 00 
2.70 
2.55 
0.91 
2.40 

Prices 

In 1976? there was a marked deceleration in the infla-
tionary process in the Caribbean countries.- Since 1973 most 
of the countries experienced consumer price increases much in 
excess of 10 per cent per annum, which contrasts sharply with 
the previous lower traditional levels. Considering the period 
1967-19739 °nly one country, Antigua, had an average annual rate 
of growth in prices over 10 per cent. This was followed by 
Barbados 9.4 per cent and Jamaica, 8.8 per cent. 

Subsequent to 1973? the annual rate of inflation (using 
the Retail Price Indexes as the available indicators) accelerated 
significantly. Since 1974, price increases ranged between 38.9 
per cent in Barbados and 13.3 per cent in the Bahamas. Four 
countries registered increases over 30 per cent, another four 
20-30 per cent, and the remainder between 10 and 20 per cent. 
Only Guyana was able to restrain growth in the price level to 
less than 10 per cent. 

The deceleration of price increase as suggested by the 
country indexes in 1975 continued into 1976. In all countries 
except Guyana, the rate of growth reverted to a level lower 
than that of 1973 but higher than the 1972 level. Price in-
creases were also lower than those of 1975. The highest rates 
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in 1976 - about 12 per cent on the average - were recorded in 

Montserrat and Trinidad & Tobago. 

Table 4 

Percentage Changes in Retai l Price Indexes 

1973/ 1974/ 1975/ 1976/P 

Country I972 1973 1974 1975 

Antigua 13. 4 I / 24. .s i/ 11. 9. ,6 

Barbados 16, 9 38. 9 20. .3 5. ,0 

Dominica 12. 0 36. .3 18, • 3 10. 9 
Guyana 7. 5 17. .5 8« ,0 9. ,0 

Jamaica^ 
/ 

19. 2 27. 2 16. ,5 9. ,8 

Montserrat—' 9. ,8 18. ,6 25. , 4 V 12. ,0 

St. Lucia 13. ,4 34. ,2 17. ,8 9. ,6 

St. Vincent 16. • 3 35. 5 14. ,2 11. • 3 
Trinidad & Tobago 14. ,8 22. 0 17« ,0 11, .7 

Notes These changes are based mainly on averages of 
o f f i c i a l monthly or quarterly r e t a i l price indexes. 

P = Provisional n.a. = not avai lable 
1/ Indexes for 1972 and 1973 are averages of January and 

July, 1974 to 1976 indexes are averages of January, 
Apr i l , July and October. 

2/ Kingston Metropolitan Area. 

_2/ Indexes for Montserrat re late to March only in 1973 
and 1974. 

4/ Indexes for Montserrat re late to March 1974 and 1975. 
The base of the price index has been revised -
March 1974 = 100. 

Sources Calculated from o f f i c i a l data. 
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The sub-index of food (or food and beverages) had considerable 

influence in determining the levels of the overall indexes» The 

base year of the indexes of the various countries ranges from 1964 

to 1975 and consequently probably represent highly disparate con-

sumption patterns» I t is quite possible that the indexes based 

in 1964 and 1970 might not be truly representative of existing 

consumption patterns given the general in f lat ionary situation and 

the increases in personal income»^ Despite this l imitation, the 

food category is s t i l l dominant in the movement of prices in the 

countries» In 1976 however, the increase in the A l l Items Indexes 

exceeded that of the food indexes indicating perhaps the e f f ec t of 

Governments® subsidies on food, as a means of checking the increase 

in the cost of living,, The opposite situation was true of Guyana 

where the Food Index increased by almost 14 per cent and the A l l 

Items Index by 9 per cent« 

Because of the great dependence of the countries on extra-
regional trade, many of the items which are included in the basket 
of goods upon which the indexes are based originate to ta l l y or in 
part from sources outside the region. Consequently, the domestic 
price level is to a great extent exogenously determined. At the 
same time, endogenous factors such as the level of domestic pro-
duction, seasonal f luctuations in agr icultura l output, shortages, 
pricing po l i c i e s , as well as other pol icy measures instituted by 
the authorities are of great importance. 

The average unit value of imports (excluding SITC 3 f o r 

Trinidad and Tobago increased by 22 per cent in 1976 compared to 

27.5 per cent in 1975. There was also a s ign i f icant decline in 

the average unit value of the exports on account of the decline 

4/ For example in the Revised Retai l Price Index for 
Trinidad and Tobago, base September 1975 = 100, Food occupies- a 
weight of 33.4 per cent compared with 49 per cent in the index 
Base I960 = 100. 

5/ Mineral f ue l s , lubricants and related materials . 
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in sugar pr ices . The level of international reserves of non-oil 

exporting countries thus followed a declining path so that the 

increases in the level of money supply were generally lower in 

1976, Data on the movements in exchange rates indicate that 

the deterioration in the value of the Pound Ster l ing in 1976 had 

favourable price implications f o r import prices accordingly as 

countries had currencies linked to the US do l l a r . 

Throughout the region there was a general concern about the 

price increases and the application of various res t r i c t ive devices». 

In Jamaica and Guyana an extensive regime of price control 

measures was instituted in 1975 and most of these continued into 

1976. Other countries in the region also implemented mechanisms 

to monitor and control prices though they were not as elaborate as 

those in the former two countries. 

Indicators of wages and sa lar ies are not avai lable fo r a l l 

countries in the region, but the general trend in 1976 was for 

them to increase. In Trinidad and Tobago, the index of minimum 

wage rates f o r manual workers in a l l industries increased by 

30 per-cent between May 1975 and May 1976. The rate of increase 

in other countries is estimated to be lower. Despite the attempts 

to reduce the levels of unemployment, very l i t t l e or no success 

has been noted. 

Touri sm 

Avai lable data for the area as shown in Table 5 indicate an 

increase in the tota l number of v i s i to r s for a l l countries, except 

Jamaica, where there was an accelerated deterioration in the per-

formance of the sub-sector. Doubtlessly the improvement in the 

number of v i s i t o r s in some of the East Caribbean islands and the 

Bahamas, r e f l e c t s an element of redistr ibut ion away from the 

Jamaican tour ist market, and this prevents a firm conclusion as 

to the true trend in the sub-sector overa l l . 
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Although the number of v i s i t o r s is an important indicator 

of the level of act iv ity in tourism, even more important is 

the size and composition of their expenditure, since this has 

implications for the Current Account of the Balance of Payments 

and for the leve ls of domestic product, income and employment,, 

Tourism earnings for Barbados in 1976 exceeded those of the 

previous year, and the same is estimated for Trinidad and 

Tobago. For Grenada and the Associated States earnings are 

estimated to have declined marginally on account of reduction 

in prices in the sector caused by the depreciation of the value 

of the EC dol lar with respect to the US dol lar in 1976, compared 

to 1975» There was a sharp s l ide in the foreign exchange earn-

ings of tourism in Jamaica in 1976. 

The internal e f fects of tourist earnings in the region 
(ioeo on domestic product and income) was somewhat d i f f e rent 
from that on the external sector. But taking both together, 
and allowing fo r the leakages inherent in the industry-^ as well 
as the exchange rate variat ion throughout the year f o r some 
countries, i t s t i l l can be concluded that the contribution of 
tourism to domestic economic act iv i ty improved in a l l countries 
except Jamaica. 

For the area as a whole, an attitude of optimism for the 

future of the industry exists based mainly on the prospects of 

economic recovery in the North American economies and the 

gradually reduced rates of i n f l a t i on evident in 1976. The 

soc io -po l i t i ca l tensions of Grenada of 1973 and 1974 have been 

reduced and tourism in that country appears to be recovering 

from its e f f e c t s . The economy of Jamaica, on the other hand, 

6/ The import content has been estimated in 1970 at around 
42 per cent fo r Barbados, 34 per cent in Jamaica and 50-53 per 
cent for the Associated States (1973) - Sources Some Economic 
Aspects of Tourism, Owen Jef ferson (Paper- presented at Regional 
Seminar on Tourism and i ts E f f ec t s , Nassau, Bahamas, November 
1975). 
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is s t i l l going through a d i f f i c u l t period and although the 

social unrest of 1975 has declined, the f low of tourist act iv ity 

has not been restored to the leve ls of previous years. 

Generally, i t seems that there is urgent need for greater 

rat ional izat ion of the industry based on considerations such as 

optimium size, minimization of the import content, the establishment 

of more and firm linkages with the other sectors of the economies, 

par t icu lar ly agr iculture , and the determination of the nature of 

tourist accommodation which is most benef ic ia l to the region. 



Table 5 

Selected Tourist S ta t i s t i c s 

1973 1974 1975 1976 

No. of 
Tourist 
( ' 000 ) 

Estimated 
Expen-
diture 
(US$ Mill) 

No. of 
Tourist 
( '000 ) 

Estimated 
Expen-
diture 

( US $ Mill) 

No. of 
Tourist 
( ' 000 ) 

Estimated 
Expen-
diture 

(US$ Mill) 

No, of 
Tourist 

Estimated 
Expen-
diture 

(USlMill) 

Barbados 222 69.6 231 76.3 222 77.3 224 82.5 
Jamaica 418 127.5 433 133.3 395 128.5 328 107.4^ 
Trinidad & 

Tobago 127 59.2 127 61.9 133 139*/ 

Sub-tota l t 767 256.3 793 271.5 750 - (205.8) (621) (189.9) 

Grenada 33 11.9 15 6.1 21 7.2 25 6.3 
Bel ize 51 n„ a. 48 Da & o 372/ Qeao Do 8.0 n. a. 

West Indies 
Associated States 176 17.3 180 16.3 168 ru a0 177 n. a. 

TOTAL CARICOMg 1,027 ( 2 8 5 . 5 ) 1,036 ( 2 9 3 . 9 ) 976 ( 2 1 3 . 0 ) (893) (196.2) 

D.a. = not available 
l/ Data for January to November« 2/ Data for January to July, 

Sources Official publications of the various States; and data supplied 
ECLA by Tourist Offices. 
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Socio-economic Policy 

The year 1976 saw an intensi f icat ion of the po l ic ies 

implemented by the Governments of the region in the last few 

years. The underlying principles are that growth is not 

necessari ly synonymous with development, and that the benefits 

of growth evident in GDP data are not necessari ly passed on to 

the public at large. Governments have addressed themselves to 

the task of improving the quality of l i f e , and have pursued this 

end through the assault on a number of problems. These may be 

l i s ted as the need tos 

( i ) Reduce unemployment and underemployment; 
( i i ) Achieve a more equitable distr ibut ion of income; 
( i i i ) Achieve greater economic se l f - r e l i ance and con-

t ro l over domestic resources; 

( i v ) Control in f l a t ion ; 

( v ) Expand and improve education and health f a c i l i t i e s . 

The need to reduce unemployment and underemployment 

The unemployment rate in the region is of the order of 20 

per cent. Central to development plans in the countries of the 

region is the objective of reducing unemployment. An important 

target in the rapid development of agriculture and industry is 

the creation of a s igni f icant number of job opportunities to 

a l l ev ia te this problem. 

In addition, the population is a r e l a t i ve ly young one. 

There are therefore twin objectives - to create employment 

opportunities and to make larger numbers of youth employable. 

Regarding the l a t te r , in addition to the adoption of broadly 

based youth programmes wider use is being made of youth training 

camps and vocational schools. In 1976, at least in one country, 

much progress was made in the area of apprenticeship programmes 

in private and public enterprises. The development of a cadre 

of artisans and sk i l l ed workmen achieves two objectives at once! 
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providing opportunities for the workers to become self-employed 

and inculcating a f ee l ing of se l f - respect in a person who was 

hitherto unemployed and demoralized. There is the consideration 

too, that a widespread adoption of youth training programmes and 

subsequent job a l location would result in fewer social tensions. 

The problem of underemployment has not yet been attacked in so 

s igni f icant a manner. 

The need to achieve a more equitable distr ibution of income 

As part of the ongoing policy of achieving a more equitable 
distr ibution of income, f i s c a l measures are constantly being 
refined in the various countries. In 1976, one country reduced 
income taxes in the lower ranges and increased subsidies on a 
wide range of consumption items. Re-distr ibution of income in 
favour of the lower wage groups has been coupled with l eg i s la t ion 
and other administrative instruments, to curb the rate of i n f l a -
tion, and reduce the balances held for speculative purposes. The 
granting of various subsidies on commodities has also been 
employed as a means of reinforcing the re -d is t r ibut ion of income 
measures. 

The need to achieve greater economic se l f - r e l i ance and control 

over domestic resources 

The po l ic ies now being implemented fo l low the broad line of 
achieving balance between agr icultura l and industr ia l growth. 
The attempts to strengthen agr icultura l production are strongly 
oriented towards reducing the high foreign content of the 
region's food b i l l . The policy of aiming at s e l f - s u f f i c i ency 
in the area of food is therefore very structural in nature. 
With the emphasis on agr iculture, a basis is also being provided 
for the establishment of agro- industr ies . 

Taking the countries together the region is increasingly 

providing greater inputs into construction, par t icu la r ly local 

house building, and associated with this are e f f o r t s to 
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to optimize, f o r example, the.use of lumber. 

Clothing is a major element in the family budget, and by 
extension, in the import bill of the region; and this underlies 
the aim at greater self-sufficiency in the manufacture of textile 
material. Addition to the stock and production capacity in the 
countries is however, not only a form of achieving more self-
reliance, but also of providing more employment and reducing the 
outflow of foreign exchange from the region. These measures are 
being combined with backward linkage to raw materials so that the 
dependence on foreign finished products is not exchanged for 
dependence on extra-regional inputs of raw materials. 

In various forms the countries in the region have moved 

towards the achievement of greater control over their domestic 

resources. In some instances Governments have f u l l y acquired the 

assets of f o re i gn companies with a view to contro l l ing the resource 

and making decisions that are pr imari ly f o r the benef i t of the 

country. In some cases, the Governments have sought par t ic ipat ion 

in ventures, ex ist ing and planned, and have sought to acquire the 

major ity shareholding so that the i r voting power would be e f f e c t i v e 

and in the interest of the local economies. The part ic ipat ion in 

such jo int ventures i s also intended to a s s i s t in the t rans fe r to 

the region of modern technology. 

Control of I n f l a t i on 

The various Governments have sought by means of increasingly 

str ingent pr ice control measures and subsidies to cushion the impact 

of r i s i ng pr ices which in part are external in o r i g in . The net 

resu l t has been a s i gn i f i cant reduction in the rate of i n f l a t i o n 

in most of the countries in 1976. In most cases the Government 

Budget has had to be the adjuster to the extent of having to 

finance the subs id ies . Governments have a lso set up agencies to 

purchase in bulk in the cheapest markets, and establ ished se l l i ng 

agencies in an attempt to reduce the amount of d i s t r ibut ion cost 

in the pr ice to the consumer. 
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The need to expand and improve education and health f a c i l i t i e s 

Investment in human resources has been recognized to be an 

area of immediate concern. In 1976» much act iv i ty was directed 

to the construction of schools, and improving the avai lab le 

health f a c i l i t i e s , in pursuance of the goal of improvement of 

the qual ity of l i f e . Improvement here is also regarded as one 

means of increasing productivity and thus contributing to 

economic development. 





PART I 

B. EVOLUTION OF REGIONAL INTEGRATION 





- 26 -

Bo EVOLUTION OF REGIONAL INTEGRATION 

The foca l point of Caribbean regional integration i s the 

Caribbean Community and Common Market and i t s Secretar ia t . 

Other major regional ins t i tut ions are the Caribbean Development 

Bank (CDB), the Caribbean Investment Corporation (CIC) , and the 

East Caribbean Common Market (ECCM).^/ 

For de ta i l s of the ob jec t ives , functions, etc. of the above 

organizations, see the sources given in the l i s t of references 

at the end of Part I . I t may be noted here that the CDB, the 

CIC and the ECCM Council are a l l Associate Inst i tut ions of the 

Caribbean Community (see A r t i c l e 14 of the Treaty estab l i sh ing 

the Community). 

The Caribbean Community and Common Market i s now only four 

years old but i t s range of a c t i v i t i e s has become enormous. 

Early in the history of the present integration movement ( in the 

CARIFTA stage) major preoccupation was with matters pertaining 

to trade and to developing agr icu l ture as a vehicle f o r expanding 

int ra -a rea trade. I t has long been rea l i zed that much trade 

could not have developed on the bas is of the then exist ing l eve l s 

of production so that agr icu l ture and industries had to be 

expanded. I t was also rea l i zed that pa r a l l e l development must 

also take place in the socia l sector . 

During 1976 the CARICOM was engaged in a c t i v i t i e s as wide 

ranging as quantitat ive r e s t r i c t i ons on imports, to animal 

quarantine and health protective r e s t r i c t i on s ; from education 

and culture, to company law. The CARICOM is also involved in a 

large number of a c t i v i t i e s d i r ec t l y re l a ted to industr ia l develop-

ment. A l i s t of ins t i tu t ions , committees, working groups, etc. 

created by the Community and Common Market are given below. 

These a c t i v i t i e s have their p a r a l l e l in the growth in the type of 

7/ A l i s t of some important regional ins t i tut ions and 
re lated working bodies of the Caribbean are given below. 
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sta f f in the Secretariat . 

During the last year among the Secretar iat ' s posts were 

included industr ia l engineer, tax administrator, medical doctor 

and nurse ( in charge of Caribbean health programmes), cultural 

o f f i c e r , education o f f i c e r , industrial re lat ions adviser. These 

posts are in addition to the various economists posts, trade and 

t a r i f f s o f f i c e r s , s ta t i s t ic ians , etc. The diversity of functions 

continues to grow. Consideration is being given to estab l i sh -

ment of a Caribbean Volunteer Corps, and o f f i c e r in charge of , 

Youth and Sport development and information-media personnel were 

also to be included on the Secretariat s t a f f . ^ 

The Caribbean Development Bank (CDB) established in January 

1970, is the premier f inancial arm of the Caribbean Integration 

Movement. The powers provided under i t s charter emphasize i t s 

role in stimulating economic growth and development of Caribbean 

member c o u n t r i e s . ^ In addition i t has functions for supporting 

their economic integration. 

Total resources of the Bank at the end of 1976 amounted to 

US$210 mil l ion of which some 17 per cent comprised paid-up cap i ta l . 

This f igure is $64 mill ion more than the f igure at the end of 1975. 

The 'hard funds' contribution amounted to almost 12 per cent, the 

soft fund contribution to approximately 53 per cent, and borrowings 

by the Bank the other 18 per cent. Special loans comprised about 

45 per cent of the soft fund component, and donor contributions 

the other 55 per cent. The authorized capital stock at the end 

of 1976 amounted to US$192 mil l ion compared with $50 mil l ion at 

the inauguration of the Bank. 

8/ Further detai ls on ac t i v i t i e s in which the CARICOM 
Secretariat i s involved are given below in the Section on 
Implementation of Integration Ac t i v i t i e s . 

9/ The 18 or ig ina l s ignatories included two non-Caribbean 
members, namely, Canada and the United Kingdom. Since then, 
membership has been granted to Colombia and Venezuela. 
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Of the increases in resources in 1976 the largest share, 

namely 58 per cent, was borrowings including two World Bank 

loans, one loan from the Japan Export-Import Bank, and a short-

medium term bond issue taken up by Central Banks in the region. 

There was also a r e l a t i ve ly large loan from the USA, a substan-

t i a l increase in the Canadian contribution, and an increase in 

the UK contribution. These loans would seem to r e f l e c t the 

maturity of the CDB and the growing confidence of world f inancia l 

institutions in the Bank, 

Total disbursement of loan funds to date amount to nearly 
US$51 mil l ion, nearly 46 per cent of loan approvals. In ea r l i e r 
years, the share of disbursements out of loan approvals was low; 
but the Bank has succeeded in increasing the pace of disburse-
ments in 1975 and 1976 so that the gap between approvals and d i s -
bursements has narrowed substantia l ly . 

In i t s operational a c t i v i t i e s , the Bank has been concentrat-
ing on technical assistance work and attempting to stress i ts 
developmental role rather than i t s s t r i c t l y banking functions. 
More spec i f i c a l l y , the Bank has been providing direct technical 
assistance through project ident i f icat ion and implementation in 
the LDC's, and assistance in strengthening the development 
finance institutions in these countries. The Bank has also 
assisted in the formulation of National Development Plans. 

Working pa ra l l e l with the Bank is the Caribbean Investment 

Corporation (CIC) a joint public sector/private sector venture 

to promote industrial development by financing projects in the 

private sector that f a l l outside the range of CDB ac t i v i t i e s . 

The CIC, barely four years old, had by the end of 1976 total 

authorizations of approximately EC$1.8 mil l ion (about $0.7 

mill ion US dol lars at current exchange ra tes ) covering 18 pro-

jects . About 80 per cent of these funds were already disbursed, 

and concentrated mainly in the areas of industry and tourism. 

Equity financing accounted f o r 76 per cent of the to ta l . During 

1976 seven projects were financed amounting to nearly half 
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mil l ion EC dol lars of which amount 86 per cent was equity f inancing. 

The organization is s t i l l a very small one and attempts are 

being made to augment its resources. An important constraint on 

operations of the CIC is that up to the end of 1976 the private 

sector had taken up only about one half i ts subscription a l locat ion. 

The main role of accelerating integration among the West Indies 

Associated States has been entrusted to the East Caribbean Common 

Market (ECCM). I t s areas of competence include the uni f icat ion of 

external t a r i f f s and other conditions a f f ec t ing the movement of 

goods between these countries, in addition to the harmonization of 

po l i c i e s for general development, money and finance, transport, 

agriculture and the movement of persons. 

Three areas of major achievement are the implementation of a 

Common External Tar i f f among member countries, the ident i f icat ion 

and al location of several industries in a location of industry 

programme and the development and publication of economic s ta t i s t i cs 

on the area. A regional s t a t i s t i c s programme in collaboration 

with b i l a t e ra l and mult i latera l agencies got underway in 1976. 
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Some Caribbean Regional Institutions 
and Related Working Bodies 

Heads of Government Conference 

Common Market Council 

Standing Committee of Ministers Responsible for Finance+ 

Standing Committee of Ministers Responsible fo r Agriculture+ 

Regional Agricultural Planners 

Standing Committee of Ministers Responsible for Education+ 

Standing Committee of Ministers Responsible fo r Foreign A f f a i r s + 

Conference of Ministers Responsible for Healthn-

Standing Committee of Ministers Responsible f o r Industry 

Standing Committee of Ministers Responsible fo r Labour+ 

Ministeria l Committee on the Law of the Sea 

Oils and Fats Conference Minister ia l Representatives 

Standing Committee of Ministers Responsible f o r Mines+ 

Standing Committee of Ministers Responsible fo r Transportation 

Caribbean Development Bank* 

Caribbean Investment Corporation* 

West Indies Associated States Council of Ministers* 

East Caribbean Common Market Council of Ministers* 

Caribbean Examinations Council* 

University of Guyana* 

University of the West Indies* 

Council of Legal Education* 

Caribbean Meteorological Council* 

Regional Shipping Council* 
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Banana Working Party 

Caribbean Organization of Tax Administrators 

Committee of Central Bankers 

International Air Fares and Rates Committee 

Officials of the Organizations Comprising the Joint Consultative 
Group 

Officials of Customs Services 

Officials on Plant Quarantine and Protective Restrictions 

Regional Nursing Body 

Regional Officials on the Agricultural Marketing Protocol 

Standing Committee of Caribbean Statisticians 

Sugar Working Party 

Working Party on the Harmonization of Company Law 

Working Party on Reciprocal Arrangements for Social Security in 
the Caribbean 

Working Party on Regional Co-operation for the Development of 
the Insurance Industry in the Caribbean 

Working Party on Regional Food Production 

+ Institutions of the Caribbean Community specified in the Treaty. 

* Associate Institutions of the Caribbean Community specified 
in the Treaty, 
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Intra-CARICOM Trade 

The mere removal of t a r i f f barr iers between countries in 

the Caribbean Common Market could not guarantee successful trade 

creation» Therefore, a number of instruments have been designed 

to foster intra-CARICOM trade and avoid def lections of trade at 

the same time. Among these instruments are a Common External 

Tar i f f (GET) against imports from third countries with special 

provisions for the LDC's to phase in over a longer period than 

the MDC's. There are also a "Process L i s t " , - ^/spec ia l marketing 

arrangements for selected agr icultura l products inscribed in an 
l l / 

"Agricultural Marketing Protocol"(AMP)—' and marketing arrange-

ments for o i l s and f a t s in an "Oi ls and Fats P r o t o c o l " . ^ ^ 
Considerable work was done during 1975 and 1976 in preparing 

a dra f t "revised t a r i f f in conformity wi th the ACP/EEC Agreement 
(The Lome Convention)» The t a r i f f includes changes in the 
Customs Co-operation Council Nomenclature which are expected to 
enter into force on 1 January 1978. I t is now envisioned that 
the revised Common External Tar i f f with metric units of measure-
ment w i l l be incorporated into the common market arrangements in 
time to coincide with the January 1978 date. 

10/ The provisions under the CARIFTA Agreement had included 
a l i s t of basic materials that were deemed to qua l i fy automatically 
as of area or ig in in intra-regional trade, which the CARICOM Treaty 
specif ied should be revised» 

l l / The Agr icultura l Marketing Protocol (AMP) covers 22 items 
of produce» Meetings of country o f f i c i a l s concerned with the AMP 
are held about twice a year, among other things, to determine 
shortages and surpluses, a l locate import and export quotas and to 
f i x area prices» 

12/ Before the emergence of CARIFTA, in 1968, several of the 
member countries had participated in an agreement on the marketing 
of o i l s and fa ts among themselves. This agreement was later in -
corporated as a Protocol to the CARIFTA Agreement, and expanded to 
include a l l CARIFTA countries and subsequently included in the 
CARICOM Treaty. 
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The dra f t "Process L i s t " was completed in 1976 and a decision 

was reached on implementation by 1 January 1977 in the MDC's. The 

decision has had to be postponed because a l l members did not 

r a t i f y the necessary amendment to the CARICOM Treaty. 

In addition, two actions in 1976 under the CARICOM Agr i -

cultural Marketing Protocol may be noted. There was an Agree-

ment to examine the f e a s i b i l i t y of a Common Agricultural Pol icy, 

and a study was completed on the question of outstanding payments 

for agr icu l tura l goods. The l a t te r has apparently been a f fect ing 

intra-area trade in these products. 

As a further incentive to the LDC's, and as a guarantee that 

their exportable surpluses would be purchased, a Guaranteed Market 

Scheme (GMS) was set up and this is currently under review. Under 

this agreement the MDC's are required to purchase specif ied volumes 

of commodities from the LDC's at AMP pr ices . 

Action in the monetary sphere, the end result of which would 

be to f a c i l i t a t e the integration process, includes mechanisms for 

balance of payments support and clearing arrangements. These 

measures became urgent as circumstances attendant on balance of 

payments d i f f i c u l t i e s of member countries have worked d i rect ly to 

hinder the growth in intra -area trade. 

The tabulated data show the expansion in the values of i n t r a -

area imports and exports; between 1970 and 1976 the value of this 

trade has about t r ip l ed . However, prices have played a s ign i f icant 

part in this increase. Further, the re la t ive position of i n t r a -

area trade has improved over the years; fo r example, intra -area 

imports are now in excess of 8 per cent of total imports of the 

region compared with about 5 per cent at the end of the 1960's. 

The rate of increase in area trade slowed in 1975 and more markedly 

in 1976 as economic problems have a f fected many countries. An 

analysis of aggregated imports of CARICOM countries by SITC 

sections ( in intra-CARICOM trade) reveals that the bulk of trade 

is in Food, Fuels and Lubricants, and Chemicals; but Manufactured 
. 1 / 

Goods (SITC Sections 6 to 8) are increasing in importance. Fuel 
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imports have increased during the last three years but mainly in 

terms of pr ices . Table X in the Sta t i s t i ca l Appendix shows the 

value of total and intra-regional trade of Trinidad and Tobago 

in principal AMP products, 1971-1976. These data are i l l u s t r a t i ve 

of the regional situation. That there is a sizeable market is 

quite c lear ; but despite the re lat ive improvement, performance 

so f a r suggests that the opportunities under the agr icultura l 

regime have not been adequate to generate a s igni f icant increase 

in production and trade. Trade in o i l s and fats has expanded 

both in terms of volume and value, but demand has been out-

stripping supply, large ly because of increased competitive uses 

for the basic raw material coconut, at a time when production 

has declined. The result is that in recent years extra-regional 

supplies of o i l s and fats have had to be imported f o r use in 

pro cessing. 

Table XI in the Stat i s t ica l Appendix also provides a pro-
f i l e of participation of each country in total intra-CARICOM 
trade - 1970 to 1976. The bulk of intra-CARICOM trade s t i l l 
passes between the MDC's, part icu lar ly Jamaica and Trinidad & 
Tobago because of their r e l a t ive ly greater capacity f o r trade. 
I t w i l l be observed that trade between the MDC's has expanded 
at a f as te r rate than trade between the LDC's. This stems from 
the basic homogeneity of production structures in the LDC's, 
the net result of which is to minimize the opportunities fo r 
mutual trade. 

Attempts are being made to stimulate increased output, 

and to streamline inst itutional factors such as marketing 

organizations, transportation and payments machinery, a l l with 

the objective of f a c i l i t a t i n g the f reer movement of goods. 

Regional Projects in Agriculture and Industry 

A major point of concern of the various Caribbean 

Community organizations and inst itut ions is development of 

industry, with special attention to agro-industry dictated 
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by the resources endowment of the area. The operating premises 

are that the wider market provides greater scope for establ ishing 

industries, and that regional programmes should supplement nation-

al plans. In some instances regional institutions have been the 

moving force behind the development of national pro jects , as in 

some of the ac t i v i t i e s of the CDB especial ly in the LDC's. 

In 1976, the Council of Ministers concluded a formal Agree-

ment to establ ish a regime of CARICOM Enterprises, laying down 

the qua l i f i cat ion that these Enterprises should be at least 

substantia l ly owned and controlled by nationals in more than one 

CARICOM country. The i n i t i a l aim is to use resources of the region 

in the most e f f i c i en t manner in implementing certain p r io r i ty pro-

j ec ts . The regime provides fo r movement of capital and persons 

between countries, as well as providing a means of rea l izat ion 

for a location of industry programme. 

A regional food plan has been under development since 1975» 

the main impetus being the need to reduce the large amount of 

foreign exchange spent each year to purchase food from outside 

the area. Moreover, a considerable part of the resource base 

necessary fo r development of food industries exist in the region. 

The Plan was reviewed and then the Caribbean Food Corporation to 

administer the Food Plan was l ega l l y established in August 1976. 

Trinidad and Tobago was chosen as the headquarters of the 

Corporation. 

There are bas ica l ly four major programmes included under 

the Regional Food Plan; a regional l ivestock programme, a 

f i she r i e s programme, and two corn/soya and legumes pro jects . 

One of the corn/soya/legumes projects involves the states of 

Guyana, St. Ki t ts -Nevis -Angui l la and Trinidad & Tobago. The 

other is a venture between Belize and Jamaica. 

The planned period covers ten years, and the targeted 

increases in output of beef and other meat, milk and eggs, 

corn, soybean, red kidney beans and black eye peas would bring 

supplies up to the 1975 levels of consumption. Aside from 
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greater productions, the plan also aims at integration of 

agriculture sub-sectors. For example, cattle w i l l be fed with 

animal feed derived from f i s h meal produced under the f i sher ies 

programme and from the corn and soya pro jects . 

Three multi-country projects have already been ident i f ied 

under the Regional Fisheries Programme and i t appears that a l l 

CARICOM countries would be involved in at least one of these. 

One project envisages f ishing operations in and around the 

Leeward Islands, another plans for f ishing off the Guyana con-

tinental shelf and a third w i l l operate in the Eastern part of 

the region between Belize and Jamaica. There is also an Agree-

ment f o r a joint venture operation involving shrimping and 

f ishing to be owned equally by the Governments of Barbados and 

Trinidad & Tobago. 

I t would be observed that the food plan and the f i sher ies 

project contemplate both development of the primary commodity, 

and the use of the primary commodity as industry raw materials, 

the f i na l use of which in many cases is in agr iculture . 

There are three projects which can properly be c l a s s i f i ed 
as industr ia ls 1 

( a ) the aluminium smelter plant to be located 
in Trinidad and Tobago; 

( b ) the aluminium smelter plant to be located 
in Guyana; 

( c ) the cement plant to be located in Barbados. 

The two smelter projects are in fact related in that they 

are both to be jo int ly owned by the Governments of Guyana, 

Jamaica and Trinidad & Tobago. The plan ca l l s fo r the Trinidad 

project to be completed f i r s t based on that country's natural 

gas as fue l and u t i l i z ing alumina provided by Guyana and Jamaica. 

Subsequently, the Guyana project w i l l be pursued. 

During 1976 the f ina l f e a s i b i l i t y study was contracted for 

a plant of 75,000 ton capacity for the Trinidad and Tobago smelter 

pro ject . A 150,000 ton capacity plant is contemplated f o r the 
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Guyana pro ject , f o r which e l ec t r i c i ty is to be provided by a hydro-

power plant in the same area as the plant location. Certain pre-

liminary work has already started on both the power plant and 

smelter for the l a t te r project . The cement project is a joint 

venture agreement between the Governments of Barbados and Guyana 

and detai led pre-investment studies have been done already with 

the part ic ipation of the Caribbean Development Bank. The plan is 

to. establ ish a cement plant in Barbados producing cement for con-

sumption in Barbados and clinker which would be shipped to Guyana 

for the production of cement in that country. The clinker 

f e a s i b i l i t y study f o r Guyana is being financed by the CDB. 

For some years consideration has been given to developing 

national and regional text i l e industries, and during 1976, the 

Common Market Council of Ministers requested the CARICOM Secretariat 

to execute a study of text i le consumption in the region, with a 

view to possible development of regional production of cotton and 

f ab r i c s . I t should be noted that tex t i l e industries already exist 

in Jamaica and in Trinidad & Tobago and that a text i l e plant is 

being established in Guyana. Whereas in Jamaica and in Trinidad 

& Tobago fabr ics are spun and woven from imported yarns and 

threads, in Guyana cotton is already being produced for u t i l i z a -

tion in the text i l e plant. 

To further enhance the prospects of new industries and meet 

criticisms about the quality of products manufacturéd in the area, , 

the Common Market Council of Ministers established the Caribbean 

Standards Council in 1976. The ultimate objective of the Council 

is to achieve uniform standards of quality f o r regional products 

thereby f a c i l i t a t i n g not only intra-area trade, but also exports 

to foreign markets. 

Transportation 

The ab i l i t y to move goods and people is necessary to any 

integration group, and in CARICOM where the countries are 

separated by the sea this is even more v i t a l , with shipping and 
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air transport as the important modes. Some service is provided 

by incidental ca l l s to more than one area port by international 

carriers or chartered vessels passing through the area, but i t 

is mainly the West Indies Shipping Corporation and the unscheduled 

small vessels that handle the bulk of intra-area trade. In the 

case of a i r transport, the four large CARICOM countries have 

national a i r l ines , and these are supplemented by a small region-

a l ly owned a i r l ine (LIAT) linking the Leeward and Windward 

Islands to Barbados and Trinidad & Tobago. In general, the 

transport services have been considered inadequate to support 

the expansion in cargo and passenger movements. 

To meet these needs the CARICOM Standing Committee of 
Ministers responsible for Transportation was established in 1976 
with terms of reference that were approved by the Community's 
Heads of Government Conference in December 1975. The West Indies 
Shipping Corporation owned and operated by CARICOM member 
governments which was re-organized in 1975, has phased out i ts 
old ships and leased or acquired new ones. The CDB participated 
extensively in the. financing of this programme. During 1976 the 
Corporation commissioned into service the f u l l y owned "CARICOM 
Enterprise" now plying the trunk route between Barbados, Guyana, 
Jamaica and Trinidad & Tobago; and consideration is being given 
to expansion of the trunk route to include St. Lucia and Belize. 

The small vessels service provided largely by individual 
owner-operators needsup-grading of the qual ity of service needs 
and studies are being conducted to determine ways and means of 
achieving this end. 

The Leeward Islands Air Transport (LIAT) Company which 

serves most of the islands of the Eastern Caribbean has been 

facing severe problems since the early 1970's which a f fected 

the quality of the service. The CARICOM Governments (including 

Guyana and Jamaica which are not served by the a i r l i n e ) rescued 

the service both by direct part ic ipat ion in the equity of the 

new company formed to purchase the assets, and by other forms 
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of assistance. The CDB provided a large loan to the new company 

to purchase additional equipment. Concrete action in integrating 

the a i r transport services s t i l l remains an objective of the in-

tegration movement. However, recent decisions though not specta-

cular, c lear ly indicate gradually increasing co-operation in this 

f i e l d ; these include the establishment of an inter-governmental 

committee to implement a programme of greater co-operation and 

co-ordination between the national a i r l ines of the four more 

developed countries of CARICOM, Also, decision has been reached 

to recommend that Governments do not authorise a i r l ines , 

especia l ly foreign-owned ones, to operate services in direct 

competition with LIAT (l974) Ltd. unti l a f te r consultations with 

the Board of Directors of that company. 

Money and Finance 

There has been considerable act iv i ty in the f i e l d of monetary 

and f inancia l co-operation, especia l ly since the "petroleum c r i s i s " 

and the attendant drain on foreign exchange reserves in most 

countries of the region. 

In 1975 the Community Heads of Government Conference in i t iated 

work on a mutual balance of payments support scheme. This scheme 

involves a Regional Financial Safety Net and expanded intra -

regional f inancia l clearing arrangements. An interim balance of 

payments f a c i l i t y was established in March 1976 and subsequently, 

the CARICOM Ministers of Finance agreed that the arrangements 

should be converted into a permanent f a c i l i t y . This decision was 

not implemented as of the time this publication was prepared. 

The Ministers of Finance also agreed that the size of the 

existing credit f a c i l i t i e s under the regional clearing arrange-

ments should be doubled. Under the old arrangements the four 

Central Banks of the region and the East Caribbean Currency 

Authority (covering the six West Indies Associated States 

t e r r i t o r i e s and Grenada) provided a l ine of credit to each other 

on b i l a t e r a l bas is . This arrangement covered only business 
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sector transactions conducted through Commercial Banks. The new 

arrangement provides for a clearing f a c i l i t y which would provide 

a l ine of credit on which each participant could draw. Each 

participant in turn would provide a l ine of credit to the 

Fac i l i ty which would be avai lab le for other participants and 

settlements would be made at quarterly intervals on a multi -

latera l bas is . 

The scope of the clearing f a c i l i t y is to be broadened 
geographically to include the Belize Monetary Authority and 
also to cover inter-governmental payments and payments of quasi -
government organizations and government-sponsored inst i tut ions. 
This new CARICOM mult i latera l Clearing Fac i l i ty is scheduled to 
come into e f f ec t in 1977. Considerable assistance was provided 
to one country in 1976 part ly under this scheme and part ly on a 
b i l a t e ra l bas is . Under this umbrella too, other countries have 
had negotiations on possible f inancia l assistance with the only 
CARICOM country with a payments surplus, Trinidad and Tobago. 

Of interest too, is the fact that a l l the CARICOM countries 
now u t i l i s e the United States do l la r as their "intervention 
currency", the transit ion from the pound ster l ing having been 
completed in 1976. Considerations are also being given to 
converting the East Caribbean Currency Authority into a f u l l -
scale Central Bank. During 1976, the Belize Currency Board was 
converted into a Monetary Authority with wider powers over 
management of currency and foreign reserves and control of 
f inancial inst i tut ions . 

Special Measures for the LDC's 

One of the basic problems the integration movement had to 

face was improvement in the conditions of the less favourably 

endowed member countries. In recognition of this problem, the 

Treaty establ ishing the Caribbean Common Market (See Chapter 7 

of the Treaty) established a special regime for the LDC's to 

o f f s e t disadvantages of small s ize, the scarcity of a sk i l led 

manpower, l imitation of natural resources, and inadequacies of 

infrastructure. 



- 41 -

This regime includes, i n t e r - a l i a , ( i ) a phasing-in period 

for alignment of customs duty rates of the LDC's to the Common 

External Tar i f f rates ; ( i i ) special advantages with regard to 

minimum qua l i f icat ions for area of origin of goods; ( i l l ) more 

l i be ra l concessions with respect to harmonization of f i s c a l 

incentives f o r the promotion of industr ia l development; 

( i v ) special advantage in making use of quantitative r e s t r i c -

tions and other res t r ic t ive measures in intra -area trade which 

are denied to the MDC's ; and (v ) provision of technical and 

f inancia l assistance from the MDC's. Ar t ic le 6l of the Treaty 

mandates an annual review by the Council of Ministers of the 

need to strengthen the existing mechanisms favouring the LDC's, 

or to introduce new ones. 

The CDB lending pol icy, in executing the mandate set out 

in the Ar t ic les of Agreement to have in i t s operations "special 

and urgent regard to the needs of the LDC's", is biased in 

favour of the LDC's. Of the US$111 mil l ion of loan approvals in 

the bank's history up to the end of 1976, 61 per cent were 

granted to the LDC's. The share is even bigger with respect to 

" so f t funds" , a total of 92 per cent being al located to the LDC's. 

During 1976, a fund for emergency programme assistance and fo r 

common services was established in the CDB for the LDC's, and 

was almost entire ly drawn down. Contributions to the fund came 

from the four CARICOM MDC's and the United Kingdom. 

The CIC, an associate inst i tut ion of CARICOM, operates only 

fo r the benef i t of the LDC's, although the MDC's provided most 

of the equity f inancing. The CIC received extra f inancing, a 

loan of US$1.2 mi l l ion, from the CDB during 1976. Further 

regional assistance came in the form of a Trinidad and Tobago 

contribution of US$4.2 mil l ion to the CDB to be used by the 

LDC's as.counterpart financing. 

Technical assistance is another area where considerable 

assistance is rendered to the LDC's. The CDB, fo r example, has 
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rendered a considerable amount of technical assistance to the 

LDC's as explained above. Technical assistance has also been 

rendered both on b i l a te ra l basis and under the integration 

régime. In order to maximise the use of expertise avai lab le 

in the area, the CARICOM Secretariat has been given a greater 

role in co-ordinating and administering a programme which 

includes helping national governments centralize their own 

machinery for handling technical assistance. 
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C. THE EXTERNAL SECTOR 

Trends in External Trade 

External trade of CARICOM countries was generally unfavourable 
during 1976. This followed a reasonably good year in 1975 and an 
even better one in 1974. The pattern of trade in 1976 was notable 
for the contrasting performance of Trinidad and Tobago on the one 
hand, and of the other countries on the other. In Jamaica, both 
imports and exports were below their 1975 leve ls , while in Trinidad 
and Tobago both imports and exports increased. For most other 
countries imports increased while exports decreased. The net 
result of the diverse movements in the value of merchandise trade 
was that the aggregated de f i c i t just about doubled; increasing 
by approximately US$232 mil l ion (unadjusted bas is ) to around $500 
mill ion. 

Estimates of total exports of CARICOM are put at US$3,320 
mil l ion, an increase of about 5 per cent over 1975. This increase 
is accounted fo r so le ly by an increase in the value of exports 
from Trinidad and Tobago where exports had declined in 1975, but 
recovered sharply in 1976. The increase in total exports was 
spread over the range of SITC Sections but was chie f ly influenced 
by Mineral Fuels and Lubricants. 

The volume of CARICOM's chief agr icultura l export, sugar, was 

higher in 1976, but lower prices compared with 1975 caused the 

total value to be s ign i f i cant ly reduced. Exports of other major 

crops were somewhat more stable in 1976. 

Mineral exporting countries of CARICOM are Trinidad which 

exports domestic crude o i l as well as re f ined petroleum products, 

Barbados and Jamaica which export small amounts of petroleum 

products. Jamaica and Guyana mineral exports consist mainly of 

13/ A br ie f summary of main external trade trends for 1976 
is given below. See the section on Balance of Payments f o r a 
more detai led treatment. 
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bauxite and alumina. The very rapid increase in petroleum prices 

since 1973 bave been the main factor in the region 's level of 

exports. Exports of Fuels and mineral products of Trinidad and 

Tobago in 1976 are put at more than US$2,000 mil l ion, 60 per cent 

of total estimated exports of the region. 

The situation of exports of bauxite and alumina from Jamaica 

and Guyana has been much less favourable than that of mineral 

exports from Trinidad and Tobago. Although new pricing formulas 

for these minerals have been devised so as to obtain a larger 

share of the market value of the f inished product, the industry 

has been faced with depressed demand in the importing countries. 

World demand for bauxite rose in 1976 and unit values of exports 

were higher than in the previous two years. 

Estimates of merchandise imports into CARICOM in 1976 are 
put at US$3,820 mil l ion (unadjusted) , an increase of 11 per cent 
over 1975. As is the case with exports, the greater part of the 
increase in imports is attr ibutable to Trinidad and Tobago. I t 
was noted elsewhere that Jamaica's imports were del iberate ly 
reduced by means of a series of measures geared to a l lev iate 
payments problems. Most other countries also kept restra int on 
imports. 

The commodity composition of imports is discussed in more 

deta i l in the respective Country Notes and in the Balance of 

Payments section below. I t should be observed, however, that 

imports of food, f ue l s , and intermediate goods continue to occupy 

a heavy weight in total imports of the region. With respect to 

the geographical d istr ibut ion of trade, the fami l iar pattern of 

the USA and the UK as the major trading partners of the region 

s t i l l obtains. I t may also be noted that there was a decline in 

the rate of increase in import prices during 1976. 

The sum of external transactions, including capital move-

ments, for the four MDC's are shown in the Balance of Payments 

below. I t may be noted here, however, that the services account 

transactions and therefore also the total current account showed 
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a larger de f i c i t in 1976. Capital inflows declined during the 

year and the net result of these movements was a balance of 

payments de f i c i t in 1976 compared with a surplus in 1975. The 

level of foreign reserves declined in Barbados, Guyana and 

Jamaica but increased in Trinidad and Tobago during 1976. 

The Terms of Trade 

The composition of imports and exports suggests that 
imports into the region are r e l a t i ve ly price ine last ic while 
exports seem to have high price e l a s t i c i t i e s of demand coupled 
with high e l a s t i c i t i e s of supply in the importing countries. 
Both these characterist ics tend to work in favour of net terms 
of trade that move against the countries of the region. Current 
data on price indexes in external trade are avai lable only for 
Trinidad and Tobago and are shown for 1970 to 1976 in the table 
below. However, the situation in the other countries of CARICOM 
is considered to be su f f i c i ent ly similar to Tr inidad 's , i f the 
petroleum trade i s excluded, so that the general pattern in the 
indexes for that country can be taken as broadly indicative of 
the area as a whole. 

The indexes of average unit values of imports (excluding 

petroleum) were considerably higher than the indexes fo r exports. 

I t w i l l be observed also that the movement in the export index 

during the period 1974 to 1976 is very consistent with the trend 

of large increase in prices in 1975 noted in the ea r l i e r d i s -

cussions. The result is a net terms of trade which is consider-

ably depressed. This posit ion is consistent with the experience 

of most other developing raw material exporting countries. I t 

w i l l be noted, however, that the Income terms of trade has fared 

better, though since 1974 even this indicator has declined 

dramatizing the seriousness of the payments position and the 

capacity of the region as a whole to pay for i ts needed imports. 

When petroleum is included the vast improvement in Trinidad and 

Tobago's capacity to import is immediately apparent. 
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Table 5 
Trinidad & Tobago 

Overseas Trade Indices and Terms of Trade 
(Base weighted. Base year 1964 = 100) 

Domestic Exports Imports Terms of Trade 

Year Unit Unit 
Volume Value Volume Value Net-^ Income-

(including SITC Section 3 - Petroleum) 

1970 128.2 109.1 128.0 145.6 95.1 96.1 

1971 124.0 122.8 147.5 l6l .O 76.3 94.4 

1972 126.8 124.8 142.9 175.4 71.1 90.0 

1973 125.9 162.8 146.4 203.9 79.5 100.0 
1974 135.4 435.6 195.9 465.2 93.5 126.4 

1975 100.8 547.6 128.8 546.3 100.4 101.1 

1976 118.5 596.8 155.4 6 3 6 . 6 93.7 111.0 

(Excluding SITC Section 3 - Petroleum) 

1970 158.0 108.6 124.5 176.0 61,7 97.5 
1971 I74.O 113.4 165.5 184.0 6 I . 6 107.2 
1972 184.7 I I 9 . I 164.8 200.9 59.3 109.5 
1973 173.9 172.0 178.0 246.0 69.9 121.6 
1974 222.6 200.2 271.4 324.8 61.6 137.1 
1975 120.3 310.1 211.5 414.2 74.9 90.1 
1976 105.3 312.6 218.9 505.3 61.9 6 5 . 2 

l / Net terms of trade is derived from dividing domestic 
export unit value index by the import unit value index 
and multiplying by 100. 

2/ Income terms of trade is derived from multiplying the 
net terms of trade by the export volume index and 
dividing by 100. 

Source: Quarterly Economic Report, Central Stat ist ica l 
Of f ice , Trinidad. 
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External Trade Po l ic ies 

External trade is of v i t a l importance to the countries of the 

CARICOM area from many standpoints - f o r food and other consumer 

goods, for raw materials and capital goods fo r industry, as outlets 

for domestic production and employment creation, and for foreign exchange 

earnings to pay f o r imports. These factors are manifest in the 

high co -e f f i c i ents of imports and exports - estimated to average 
14/ about 60 and 54 per cent, respectively, in recent years .— ' 

As populations have grown and industry developed, the 
dependence on trade has become more c r i t i c a l . Additional problems 
have to be faced, deriving from the declining economic position of 
the United Kingdom, and the world monetary and petroleum crises of 
the 1970's. The Ster l ing Area has v i r tua l l y disappeared, Common-
wealth preferences, including the Commonwealth Sugar Agreement 
and guaranteed purchases of t radit ional export crops have ceased 
to exist since the UK joined the European Economic Community. In 
addition, trade rest r ic t ions of one kind or another have been 
imposed by several t rad i t iona l partner countries. I t has there-
fore become mandatory f o r new external trade po l ic ies to be 
developed i f the countries are to remain viablie and be able to 
improve their standard of l i v ing . 

Set out below are certain recent actions taken by the countries 

of the region jo in t ly and several ly in the areas of external trade 

pol icy. Perhaps the most important is the formation of the Free 

Trade Area and the Common Market. Central to these arrangements 

were a Trade regime which provides, among other things, for 

essent ia l ly f ree trade among member countries, a Common External 

Tar i f f to third countries and certain other inst i tut ional arrange-

ments to stimulate intra -area trade. As explained elsewhere the 

trade regime has helped stimulate the f low of trade between member 

countries. 

14/ Calculated from data in US dol lars in the Sta t i s t i ca l 
Appendix. 
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Aside from the Common tariff, trade policy and policy measures 
cover a fairly wide scope and include both national and collective 
actions. Countries have sought to enter into or re-negotiate 
agreements as a group with other trade groupings or with individual 
countries. For example, CARICOM countries are all party to the 
Lome Convention (an Agreement between Caribbean countries and less 
developed Asian and Pacific countries on the one hand, and the 
European Economic Community). This Agreement replaces to some 
extent the previous preferences granted individual Commonwealth 
Caribbean countries in the UK market. 

The Canada/West Indies Trade Agreeme nt (1925) is an example 
of the CARICOM group dealing with one country. This Agreement, 
amended by the Ottawa Agreement of 1966, has more or less governed 
the trade between Canada and the Commonwealth Caribbean countries, 
but with the passage of time has ceased to be effective. Moreover, 
the accession of the CARICOM group of countries to the Lome 
Convention, and the need to qualify for participation in the United 
States Generalized System of Preferences required that preferences 
to developed countries be eliminated. Discussion on a new agree-
ment with Canada began in late 1975, and as of early 1977 the draft 
treaty had not been finalized. The new treaty, as with the old one, 
is to cover a wide area of economic activity and not merely external 
trade. At the moment, the major commodities in exports to Canada 
are rum and sugar; but there is interest in broadening the range 
and increasing the volume of all commodities. 

The CARICOM countries have also sought actively to expand 
trade to both traditional and non-traditional markets by use of 
various export promotion techniques, and this is reflected 
particularly in the increase in trade with non-traditional 
partners. Export promotion is also being done at the regional 
level through training programmes and study tours in potential 
markets, conducted by the CARICOM Secretariat in conjunction 
with international agencies. The CARICOM Secretariat has also 
arranged for the conduct of seminars on the Generalized System 
of Preferences. 
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Further, the CARICOM countries are individually and 
collectively becoming increasingly active as members of primary 
commodity exporting groups, and other similar co-operation 
initiatives. Among these are the International Bauxite 
Association (IBA), the Organization of Sugar Exporting 
Countries (OSEC) and the Group of Sugar Exporting countries of 
Latin America and the Caribbean (GEPLACEA). To these can be 
added the recently established Caribbean Multinational Shipping 
Corporation (NAMUCAR) and the Agreement establishing the Latin 
American Economic System (SELA),to which all the independent 
CARICOM countries are signatories. 

On the import side certain countries have recently imposed 
stringent restrictions in defence of deteriorating balance of 
payments positions. Among these restrictions are the setting 
of absolute limits to the dollar value of imports, imposition 
of systems of import licences, and rigid controls over foreign 
exchange outflows. 





PART I 

BALANCE OF PAYMENTS 
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D. BALANCE OF PAYMENTS 

A regional analysis should attempt to state the extent of 

transactions between the group of countries as a whole and the 

rest of the world, but at present, balance of payments are not 

calculated for the West Indies Associated States and are not 

published on a current basis for Bel ize . Moreover, data showing 

the"netting out" of intra-regional transactions are not published 

by most countries. This means that transactions between any two 

CABICOM countries are s t i l l treated in national s t a t i s t i c s as 

foreign transactions, and are therefore included in the Balance 

of Payments f igures of each country in the tables below. 

The LDC's, because of their Currency Authority arrangements, 
cannot experience balance of payments d i f f i c u l t i e s in the sense 
of having a shortage of foreign exchange. In the absence of 
compensatory capital movements, a de f i c i t in the current account 
for any of the LDC's would show up in a contraction of economic 
act ivity and in Government revenues. There could be an early 
change in this situation i f the East Caribbean Currency Authority 
were entrusted with a range of Central Banking functions, as is 
being contemplated. 

Figures are given for the more developed CARICOM countries 

in the S ta t i s t i ca l Appendix, and these show that the balance of 

payments position has moved from one of d e f i c i t in 1972 and 1973 

to a surplus in 1974 and 1975 and a de f i c i t in 1976. I f the 

less developed countries with their r e l a t i ve ly large merchandise 

trade de f i c i t s were included the de f i c i t would be increased. I t 

w i l l be observed that i t is Trinidad and Tobago that has exerted 

the favourable influence since 1974. Despite a large Trinidad 

surplus in 1976 (lower than in either 1974 or 1975) the regional 

payments position deteriorated. 

Merchandise trade dominates and therefore determines the 

general pattern and the balance of payments level to a large 

extent. The CARICOM countries as a whole recorded an 
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unfavourable balance on v i s i b l e trade in the years 1974 to 1976. 

This statement remains va l i d even i f one nets out intra-CARICOM 

transactions which, in the f i n a l analysis , are a small part of 

the total trade (about 8 per cent) . Preliminary estimates for 

the four MDC's show a de f i c i t in merchandise trade in 1976 of 

some US$111.0 mil l ion on a balance of payments adjusted bas is , 

about 26 per cent larger than in the previous year. Trinidad 

and Tobago was the only country recording a surplus in 1976, as 

well as in the two ea r l i e r years; and implies that the s i tua -

tion deteriorated for a l l other countries in 1976. 

Several factors contributed to this s ituation. F i rst of 

a l l , although exports have grown at a f as te r rate than imports 

during 1974-1976, the level of imports is generally higher. On 

the export side, earnings from exports of petroleum and petro-

leum products by Trinidad and Tobago mainly supplemented in 1974 

and 1975 by higher earnings from exports of sugar, bauxite, 

alumina and few other export commodities almost completely 

determined the level of exports. Data in the table below show 

trends in average unit prices for petroleum products, as well as 

rates of increase. This favourable price picture has been com-

bined with an increase in the volume of exports of crude petro-

leum. Sugar prices went to unprecedented heights in late 1974 

and early 1975. Unlike petroleum, volume of sugar exports did 

not increase s i gn i f i cant ly so that f u l l advantage of the price 

increase was denied the area. During the three years under 

review earnings from bauxite and alumina were estimated at $620 

mil l ion, $6l0 mil l ion and $540 mil l ion, respectively. The 

pattern of contribution of other agr icultura l commodities is 

somewhat similar to sugar where prices rose in 1974 more steeply 

in 1975 and then eased overa l l , even declining in some cases in 

1976. 
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Table 6 

Average Unit Value Indices of Exports of 
Petroleum & Petroleum Products; 1975-1976 

Ye ar Index 
(1964 = 100) 

% Rates of Growth 
in price over 
previous year 

1973 161.1 — 

1974 479.9 198.0 

1975 591.8 23.3 
1976 649.6 9.8 

Sources Computer tabulations on Indices of Volume 
and Value of Overseas Trade, Central 
S ta t i s t i ca l O f f i ce , Trinidad and Tobago» 

In 1974 world aluminium prices recovered from the low points 
of 1972 and 1973 and continued to increase in 1975 and 1976 but 
the volume of bauxite and alumina exports remained somewhat 
sluggish into 1976o Jamaica had imposed what may be termed a 
real increase in price but this measure only provided temporary 
respite in 1974 and 1975. The aluminium price data in Table 7 
is part ly i l l u s t r a t i v e . 

Table 7 

Price of Aluminium in Selected Markets 
(Averageof Monthly Pr ices ) 

Year Norway 
(Kroners per 

United Kingdom 
kg. ) (£per metric ton) 

USA(US cents 
per l b . ) 

1970 3.79 256 28.7 
1971 3.70 257 29.0 
1972 3.17 234 26.4 

1973 3.18 244 25.0 
1974 4.12 327 34.1 

1975 4.15 391 39.8 
1976 0 0 0 OOO 44.3 

Notes Norway - Export unit value; UK - Domestic/import 
price del ivered, ingots, minimum purity 99®5 per 
cent; USA - Domestic price delivered, unalloyed 
ingots. 

Sources United Nations Sta t i s t i ca l Of f ice Monthly 
Bul let in of S ta t i s t i cs , March 1977, New York» 
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With the exception of Trinidad and Tobago, imports have con-

tinued to exceed exports throughout the region despite the in -

creasing pace of implementation of import substitution measures. 

Value of imports increased sharply in 1974 on the strength of 

price increases, but price increases tended to taper off on 

average during 1975 and 1976. In 1975 some success was achieved 

in holding back imports when i t became apparent that the boom in 

sugar prices was dissipating. Imports in 1975 were also a f fected 

by a slowdown in the imports of crude petroleum into Trinidad 

which a f fected the level of throughput and exports. In addition 

measures were being introduced in an attempt to hold down the 

level of import values in Guyana and Jamaica - countries with 

severe balance of payments problems. These two countries achieved 

some success in retarding imports mainly by use of a l icensing 

system. However, imports are essential to the development pro-

grammes of the countries, so that severe rest r ic t ions can be 

considered only a temporary measure. I t is axiomatic in the area 

that increases in investment lead to increases in imports, the 

payment for which involves an outflow of foreign exchange. More-

over some investment generates future outflows on current account. 

These and other similar situations involve a bu i l t - i n downward 

pressure on future balance of payments performance. 

H i s to r i ca l l y , the group of countries have recorded a net 

outflow of funds on the services account and this pattern has 

continued in the period 1974 to 1976. There was a sharp increase 

in 1975 but a re l a t ive ly small increase in the outflow fo r 1976. 

The most important items in this account are travel and investment 

income. Mainly responsible fo r the increased de f i c i t during these 

years were decreases in the surplus accruing to transport, s luggish-

ness in travel receipts and an increase in the de f i c i t accruing 

to other services. 

The travel item, re f l ect ing by and large the net expenditure 

position on tourism, showed an estimated surplus of the order of 

at least US$160 mill ion for the MDC's in 1976. There had been a 

general increase during the 1970's up to 1974 but the f igure 
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declined in 1975 and in 1976. As discussed elsewhere the tourism 

sector has not been very buoyant in recent years, i f one views 

the countries together. However, in Trinidad and Tobago gross 

tourism receipts have been increasing f a i r l y rapidly, but the 

net inf low for this country has declined because of increased 

expenditure of residents t rave l l ing abroad. Given the owner-

ship structure in the tourism sector, a portion of these net 

inflows, with l i t t l e delay, ends up as an outflow under some 

other item such as Investment Income. The net surplus position 

on the Travel item therefore cannot be equated with the real 

net gains accruing to the region from tourism. 

Investment income has been the largest negative item of 
V 

the Services Account. After increasing in every year since 
1972 there was a l eve l l ing of f in the net outflow in 1975 and 
i t is estimated that there was another increase in the negative 
balance estimated at around $400 mil l ion for 1976. The magnitude 
of the net outflow indicates the reg ion 's dependence on foreign 
capita l , and at the same time is somewhat pos i t ive ly correlated 
with the level of economic act iv i ty in the country. 

Convergence of a number of factors explain the trends noted 

above. Trends in the inflow of capital which have a bearing on 

investment income outflow are explained below. The general level 

of real economic act iv i ty has not been especia l ly buoyant fo r 

most of the countries of the region, and this would have meant 

reduced levels of earnings for foreign firms. In addition, 

restr ict ions have been imposed on the outward f low of funds in 

some countries. > 

Trinidad and Tobago has been the major contributor to the 

outflow on investment income in the last three years. The level 

of outflows in that country increased sharply in 1974 but 

declined somewhat in 1975 and remained at approximately the same 

level in 1976. It would appear that larger repatr iat ion of pro-

f i t s of foreign-owned o i l companies contributed to the 1974 

increase. Other countries continue to show increases in the outflow. 
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The region has been improving i t s payments position on account 

of transport throughout the 1970*s as more locally-owned a i r l ine 

and shipping services became ava i l ab le . In 1974 there was a f a i r l y 

large net inf low but the level declined in 1975 while there appears 

to be some improvement in 1976. The net position of "other services" 

has general ly tended to be in surplus, but there has been f luctua -

tion between de f i c i t s and surpluses in recent years. A de f i c i t is 

estimated f o r 1976. 

The end result of these transactions is a Current Account which 

has been perennial ly in de f ic i t and this has been true also fo r 

most countries. The de f i c i t on Current Account has to a large 

extent been o f f s e t by private and o f f i c i a l capital inf lows. There 

appears to be a lag in private capital inf lows in recent years, 

although the do l l a r levels are s t i l l quite s ign i f icant . This would 

appear to r e f l e c t part ly the recent (world wide) economic conditions 

in developed capital -exporting countries, and also the changed con-

ditions under which some countries are w i l l ing to admit capita l . 

O f f i c i a l capital inf low has been considerably lower than i t s 

private counterpart but there is some evidence the pattern is 

changing. Governments have had to resort to borrowing in an 

attempt to take up the lag in private capital inflows and to speed 

the development process. Capital inflows were large enough in 1974 

and 1975 to ensure for the group an overal l surplus in the Balance 

of Payments; however, for 1976 a d e f i c i t is estimated, despite 

the healthy surplus position of Trinidad and Tobago. 

The end resu l t is that foreign exchange reserves of a l l 

countries except Trinidad and Tobago have declined d ras t i ca l l y . 

It appears that Guyana and Jamaica both had a negative net reserve 

position at the end of 1976, and the situation in the other 

countries was not much better. 



CARICOM COUNTRIES 
TABLE I (Cont'd) 

GROSS DOMESTIC PRODUCT AT CURRENT FACTOR COST; 1975-1976 
(USIMTTT) 

^ ^ 2 / Manu- Con-
T , 1/ Mining-' f actur - struc-c a t u r e - ' & . . /o / , . ing 1/2/ tion 

Transporta-
tion & Dis -
tr ibution 3/ 

Govern- Others Total 

1 9 7 _PR 

Barbados 25.3 2/ 26.4 16.3 69.9 35.7 42.4 2 1 6 . O 

Guyana 50.0 37.8 30.2 22.1 47.6 57.0 26.3 2 7 I . O 

Jamaica 140. 9 163,8 322.7 238.2 493.6 204.5 363.7 I927.4 
Trinidad & Tobago 60,5 270.5 213.9 63.5 208.2 150.0 2 3 6 . 8 I203.4 

SUB-TOTAL; 276.7 472.1 593.2 340.1 819.3 447.2 6 6 9 . 2 3617.8 

Grenada 6. 5 neg. 1.6 2.8 9.9 3.3 9.5 33.6 

West Indies 
Associated States n0 a. n ó ci o n0 a. Qt 8>o n. a. Ha do n. a. 169.lE 

Belize 14.7 0.1 6.2 3.3 15.3 6.0 I5.5 62.1 

TOTAL CARICOM; (297.9) (472.2) (601.0) (346.2) (844.5) (456.5) (694.2) (3882.6) 



CARICOM COUNTRIES 

TABLE I (Cont 'd) 

GROSS DOMESTIC PRODUCT AT CURRENT FACTOR COST; 1973-1976 
M i l l . ) 

Agri 
culture 1/ M ining-.2/ 

Manu- Con- Transporta-
f a c tu r - struc- tion & D is -
ing 1/2/ tion t r ibut ion 3/ 

Govern- Others 
ment 

Total 

1 9 7 
.PR 4 

Barbados 34.4 3 / 36.2 19.4 83.5 43.3 47.4 264.2 
Guyana 116.4 52.5 54.2 24.2 54.3 57.9 28,6 388.1 
Jamaica 178.3 327.4 416.5 286.2 550.4 276.4 441.5 2476.7 
Trinidad & Tobago 91.6 498.8 237.2 80.9 244.5 I94.8 264.5 1612.3 
SUB-TOTAL: 420.7 878.7 744.1 410.7 932.7 572.4 782.0 4741.3 

Grenada 7.9 neg. 1.6 1.4 8.5 3.3 9.2 31.9 
West Indies 

Associated States n. a. n. a. n. a. n. a. n. a. n, a. n. a. 191. 41 

Bel ize 24.3 0.2 11.0 5.2 18.8 6.5 16.6 82.6 

E 

TOTAL CARICOM; (452.9) (878.9) (756.7) (417.3) (960.0) (582.2) (807.8) (5047.2) 



CARICOM COUNTRIES 
TABLE I (Cont'd) 

GROSS DOMESTIC PRODUCT AT CURRENT FACTOR COST! 
(US$ M i l l . ) 

1973-1976 

1/ Minin 2 
culture—' 

Manu-
factur-
ing 1/2/ 

Con-
struc-
tion 

Transporta-
tion & Dis-
tribution 3/ 

Govern-
ment Others Total 

1 9 7 5PR 

Barbados 49 0 0 2/ 44.6 22.3 91.6 49.5 53.4 3 1 0 . 4 

Guyana 145.0 57.7 63.9 28.9 62.8 61.6 3O.I 450.0 

Jamaica 222.3 298.5 500.8 335.1 669.8 360.8 . 537.3 2924.6 
Trinidad & Tobago I I3 .8 725.9 255.8 99.6 277.5 233.2 307.4 2 0 1 3 . 2 

SUB-TOTALS 530.1 1082.1 865.1 485.9 1101.7 705.1 928.2 5698.2 

Grenada 1 0 . 7 neg. 1.7 2.6 9.5 3.3 9.4 37.2 
West Indies 
Associated States 11 0 ci e n. a. n« ä« n. a. n. a. n. a. n. a. 198.0 

Belize 29.2 0.2 12.8 6 . 3 21.1 8.3 16.7 94.7 

TOTAL CARICOMs (570.0) (1082.3) (879.6) (494.8) ( I I 3 2 . 3 ) (716.7) (954.3) (6028.1 



CARICOM COUNTRIES 
TABLE I (Cont'd) 

GROSS DOMESTIC PRODUCT AT CURRENT FACTOR COST; 1975-1976 
(US$ Mi l lo ) 

1/ Mining^ cui tur e—* 

Manu-
factur -
ing 1/2/ 

Con-
struc-
tion 

Transporta-
tion & Dis -
tr ibution 3/ 

Govern-
ment 

Others Total 

1 9 7 6E 

Barbados 39.9 2/ 56.4 25.5 96.8 55.4 60.4 334.4 

Guyana n. a. 56.9 Q« âe n. a. n. a. 74.5 n. a. ( 411.8) 
J amaica 251.9 264.1 593.0 283.6 610.9 419.4 621.9 3044.8 

Trinidad & Tobago 106.2 651.4 284.3 120.2 279.0 267.5 356.9 2065.5 

SUB-TOTAL: (398.0) 972.4 (933.7) (429.3) (986.7) 816.8 (1039.2) 5856.5 
Grenada n. a. n. a. n. a. n. a. n. a. n. a. n. a. 11 • A 
West Indies 
Associated States n. a. n. a. n« â« n. a. n. a. n. a. n. a. 194.3E 

Belize n. a. n. a. n. a. n. a. n. a. n. a. n. a. n. a. 

TOTAL CARICOM: (398.0) (972.4) (933.7) (.429.3) (986.7) (816.8) (1039.2) (6050.8) 

Note: ( i ) Exclude data at the sectoral level for West Indies Associated States, 
( i i ) Exclude data for Bahamas throughout, for Grenada and Belize in 1976. 

P = Provisional R = Revised E = ECLA's estimates 
n.a. = not avai lable neg.= neg l ig ib le 

1/ Sugar manufacturing for Barbados is included in Agriculture. 
2/ Petroleum re f in ing for Trinidad & Tobago and aluminia processing for Guyana and Jamaica 

are included in Mining and Quarrying; Quarrying for the West Indies Associated States, 
Grenada and Barbados is included in "Others" 

2/ Includes Wholesale and Retai l Trade, Storage and Communication. 
Source: O f f i c i a l Gross Domestic Product estimates for Guyana and Jamaica; Estimates and 

projections have been made on the basis of o f f i c i a l and other s t a t i s t i ca l sources. 
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CARICOM COUNTRIES 
TABLE II 

PERCENTAGE CONTRIBUTION TO GDP AT FACTOR COST 

A l l Sectors 1973PR 1974PR 1975PR 1976PE 

Agr icu l ture , Forestry & Fisher ies 8« • 0 9« .3 9. ,8 ( 6, 
Mining & Quarrying 12c .7 18c ,1 18. ,6 16« ,6 

A / 
Manufacturing 16c ,2 15« ,6 15. 1 15. 
Construction 9e .3 8C ,6 S e 5 7« 
Transportation & Dis t r ibut ion 22. • 7 19. ,8 19. 4 16, 
Government 12. • 3 12. 0 12. 3 13» 9 
A l l Others 18c ,7 16. .6 16. 4 17. • 7 

TOTAL: 100. 0 100, 0 100. 0 100. 0 

Note: Exclude data for the West Indies Associated States. 
P = Provisional R = Revised E = ECLA's estimates, 
l/ Exclude data for Guyana. 
Sources Derived from Table I. 

CARICOM COUNTRIES 
TABLE III 

ANNUAL PERCENTAGE CHANGE OF GROSS DOMESTIC PRODUCT BY SECTORS 

All Sectors 

Agriculture, Forestry & Fisheries 
Mining & Quarrying 
M anuf ac tur i ng 
Construction 
Transportation & Distribution 
Government 
All Others 

TOTAL: 

1973-74 1974-75 1975-

52.0 25.9 n. a. 
86.1 23.1 -10 .2 
25o 9 16.2 n. a. 
20.5 18.6 n. a. 
13.7 17.9 n. a. 
27.5 23.1 15.8 
16.4 18.1 n. a. 

30.0 19.4 2*8 

Notes The growth rates fo r the years 1975 & 1976 appear 
low in this Table compared with rates calculated 
elsewhere from f i gu res in East Caribbean do l l a r s (EC$). 
This i s mainly due to the conversion of a l l the national 
currency f i gu res into US do l l a r s and the f ac t that in 
1975 & 1976 several countries untied their currency from 
the deter iorat ing Pound Ster l ing and establ ished f ixed 
par i ty rates with the US do l l a r . 

n.a . = not ava i l ab l e 1/ Data r e l a te to MDC's only. 
Sources Derived from Table I . 
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CARICOM COUNTRIES 
TABLE IV 

GROSS DOMESTIC PRODUCT FOR SELECTED COUNTRIES 
(At Current Values) 

(US$ M i l l . ) 

Countries 1973 1974 1975 1976 

Barbados 216.0 264.2 310.5 334.4 

Guyana 271.0 388.1 450.0 411.8 

Jamaica 1,927.4 2,476.7 2,924.7 3,044.8 

Trinidad & Tobago 1,203.4 1,612.3 2,013.2 2,065.5 

SUB-TOTAL : 3,617.8 4,741.3 5,698.4 5,856.5 

Grenada 33.6 31.9 37.2 n. a. 

West Indies 
Associated States 169.1 191.4 198.0 194.3 

Belize 62.1 82.6 94.7 n. a. 

TOTAL CARICOM: 3,882.6 5,047.2 6,028.3 (6,050.8) 

n.a. = not avai lable 

Sources O f f i c i a l Gross Domestic Product estimates 
fo r Grenada, Guyana, and Jamaica; Estimates 
and other projections have been made for 
other countries on the basis of o f f i c i a l and 
other s t a t i s t i ca l sources. 
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CARICOM COUNTRIES 
TABLE V 

GOVERNMENT RECURRENT REVENUE & EXPENDITURE - SELECTED YEARS 
(US$ M i l l . ) 

Re cur-
rent 
Rev. 

Recur-
rent 
Exp. 

Capi-
tal 
Exp. 

Recur-
rent 
Rev. 

Recur-
rent 
Exp. 

Capi-
tal 
Exp. 

1 9 7 3 1 9 7 4 

Barbados 69o7 73.2 15.6 73.6 73.2 16.0 

Guyana 71.9 97.5 39.1 136.9 114.3 46.6 

J amaica 359.0 340.3 119.0 502.7 506.4 187.8 

Trinidad & Tobago 243.0 221.3 71.4 592.9 303.7 33O.I 

SUB-TOTAL: 743.6 732.3 245.1 1,306.1 997.6 580.5 
Belize 13.6 13.6 4.1 17.6 14.4 8.0 

Grenada 9.3 10.3 2.3 7.6 9.9 1.7 
West Indies 
Associated States 48.3 59.5 24.6 55.8 61.6 29.9 

TOTAL CARICOM: 814.8 815.7 276.1 1,387.1 1,083.5 62O.I 

1 9 7 5 1 9 7 6P 

Barbados 96.0 86.8 22.1 100.7 103.1 26.2 

Guyana 206.9 136.9 109.7 149.1 185.3 126.5 
Jamaica 623.3 692.6 298.8 690.1 787.7 432.9 
Trinidad & Tobago 834.9 376.4 499.2 828.8 366.5 496.6 

SUB-TOTAL: 1 »761.1 l ,292.7 929.8 1,768.7 1,442.6 1 ,082.2 

Belize 21.9 16.2 9.2 19.0 16.7 8.6 
Grenada 

P p 
11.2 0.9PR 10.8 12.2 0.5 

West Indies 
Associated States 62. 8*® 66.3RE 2 2 . 6 R E 62.3 62.9E 

ï 
29.3 

TOTAL CARICOM: 1 ,855.6 1 ,386.4 962.5 1,860.8 1 , 5 3 4 . 4 1 ,120.6 

P = Provisional R = Revised 
E = Estimate 

Source; Government Publications and data supplied ECLA. 



CARICOM COUNTRIES 

TABLE VI 

PUBLIC DEBT AND DEBT SERVICING - SELECTED COUNTRIES 
(US$ M i l l . ) 

1973 1974 1975 1976P 1973 1974 1975 1976P 

BARBADOS GUYANA 

Gross Public Debt 68.0 87.2 100.0 129.2 309.8 309.1P 397.6P 471.2E 

Internal 39.7 66.4 78.2 104.1 137.7 125.0 172.3 243.2 

External 28.3 20.8 21.8 25.1 172.1 184.1 225.3 228.0 

Debt Servicing 5.2±/ •5 .1^ 5 . 8 ^ .6.1^/ 22. tp 25. & 31.OS/ 3 9 . 5 ^ 

JAMAICA TRINIDAD & TOBAGO 

Gross Publ ic Debt 534.2 726.4 948.0 1,224.3 319.5 306.2 293.1 253.3 
Internal 339.2 426.9 529.1 735.9 189.0 188.6 190.6 189.6 

External 195.0 299.5 419.9. 488.4 130.5 117.6 102.5 63.7 
Debt Servicing 5 9 . 7 ^ 65.6^/ 71.. 2-2/ 7 1 . ^ 30.2 63.5 46.5 35.3 



CARICOM COUNTRIES 
TABLE VI (Cont'd) 

PUBLIC DEBT AND DEBT SERVICING - SELECTED COUNTRIES 
(US| M i l l . ) 

1973 1974 1975 1976P 1973 1974 1975 1976P 

GRENADA BAHAMAS 

Gross Public Debt no a0 9.2 9.2 9. 3 109.1 141.2 142.3 158.4 
Internal D» à.« n. a. n. a® n. ac 40.4 74.2 89.2 115.5 
External n. a. n. a. n. a. n, a. 6 8 . 7 ^ 67.0^/ 33. I * ' 4 2 . 9 ^ 

Debt Servicing n.a. n.a. n. a. n« äs 5.7 7.9 10.2 2.4 V 

P = Provisional 

n.a. = not avai lab le 
E = Estimate 

1/ Data re late to sinking funds provision for domestic and foreign debt, 

2/ Data re late to debt charges only, 

j / Data for sinking funds provision. 

4/ Data include contingent l i a b i l i t i e s . 

5/ Data for January to March. 

Source; O f f i c i a l publications and data supplied ECLA. 
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CARICOM COUNTRIES 
TABLE VII 

PERCENTAGE CHANGES IN MONEY SUPPLY 

Total Money Supply 

1974 1975 1976 

Demand Deposits and 
Currency in Circulation 
1974 1 9 7 5 1976 

16.2 12.2 

6.42/ -14.6?/ 

56.3 22.3^/ 

25.5 6.9 

4 3 . 3 ^ 38.0^/ 

4.2 28.7 

Barbados 

B e l i z e ^ 

Guyana 

Jamaica 

Trinidad & Tobago 

ECCM^/ 

V 

19.1 

3 6 . 6 
16.0 
1 9 . 6 

3 2 . 0 

17.2 

14.9 

16.9 

41.4 

20.4 

29.8 
18.5 

10.3 

3.6 

18. 
9.0 

30.5 

15.9 

18.9 

3 6 . 9 ^ 
33.2 

23.2 
31.3 
17.0 

•5/ 

1/ Data re l a te to demand deposits , time deposits and savings. 

2/ Data re l a te to demand deposits only. 

3/ Data re la te to comparison between August 1976 and August 1975. 
4/ Time deposits which is a component of tota l money supply, 

excludes data for Central Government. 

5/ Excludes Central Government. 
6/ Grenada and Vest Indies Associated States countries. 

Source: O f f i c i a l publications of the various States; and 
data supplied ECLA. > 

CARICOM COUNTRIES 

TABLE V I I I 

PERCENTAGE CHANGES IN LOANS AND ADVANCES 1/ 

1974 1975 1976 
Barbados 

Be l ize 

Guyana 

Jamaica 

Trinidad & Tobago 
ECCM-2/ 

3.9 

I 9 . I 

30.9 

I3.9 

7.0 

9.5 

7.9 

10.6 

4.2 

19.7 

3 0 . 2 

4.7 

11.6 
24,2 

27.2 
0.9 

34.2 

9.4 

,2/ 

1/ Amount outstanding at the end of period. 

2/ Data re l a te to comparison between August 1976 and August 1975. 

Grenada and West Indies Associated States countries. 

Sources O f f i c i a l publications of the various States; and 
data supplied ECLA. 



CARICOM COUNTRIES 
TABLE IX 

RETAIL PRICE INDEXES FOR SELECTED COUNTRIES 

1973 1974 H973 1976 
Al l Items Food A l l Items Food A l l Items Food A l l Items Food 

Barbados 
(Oct.1965 = 100) 180.9 189.7 251.3 273.8 302„3 335.0 317.4 349.2 
Guyana . , 
(1970 = lOOH 114.0 123.3 133.9 155.9 144.6 169.0 157.6 192,3 
Jamaica 0 , 
(Jan.1975 = 100)-/ 71.4 71.3 90.8 92.0 106.6 108.4 117.1 118.1 
Trinidad & Tobago 
(Sept.I960 = 100) 174.2 184.4 212.5 239.7 248.6 280.3 277.6 307.0 
Dominica 
(Apr.1964 = 100) 157.6 155.2 214.8 213.8 254.1 252.3 281.8 279.2 
Montserrat 
(Mar.I974 = l00)-2/ 84.3 85.4 -100.0- -100.0- 125.4 115.3 140,5 148.0 
St. Lucia 
(Apr.1964 = 100) 176.3 182.4 236.6 n.a, 278.6 300.2 305.5 n.a. 
St. Vincent (Mar,1964 = 100) 168.5 168.7 228.4 235.6 260.8 2 6 9 . 2 290.2 301.8 n.a. = not avai lable. 

1/ Food include beverage and tobacco. 
2/ Food index includes beverages. Index for Jamaica refers to Kingston Metropolitan area. 
2/ Food include non-alcoholic beverages. Indexes for Montserrat relate to March in 1973 

& 1974» Apri l in 1972. Indexes base April 1964 = 100 linked to index March 1974 = 100 
at 1974. 

Sources Off icialucountry publications; see also the Stat is t ica l Appendix to each 
country section of this document. 



CARICOM COUNTRIES 
TABLE I (Cont'd) 

TOTAL AND INTRA-REGIONAL TRADE OF TRINIDAD & TOBAGO 

IN PRINCIPAL .AMP PRODUCTS 
(TT|) 

Total Trade in Of which Total Total intra-region 
Year AMP Products trade from al trade as a per-

( A l l Sources) within Region centage of total 
trade 

1971 20,655,594 543,179 2.6 

1972 23,055,133 1,355,257 5.9 

1973 30,236,284 1,329,064 4.4 

1974 30,539,260 1,385,498 4.5 

1975 32,859,508 2,546,303 7.7 

1976 44,955,717 3,000,021 6.7 

Sources Trinidad and Tobago Quarterly Agricultural Report, 
October-December 1976, Derived from Tables 53 & 54. 



CARICOM COUNTRIES 
TABLE XI 

INTRA-REG10NAL TRADE; 1970-1976 

(IMPORTS - C . I . F . ) 
(US$ M i l l » ) 

1970 1971 1972 1973 1974 1975 1976 

Barbados 13*5 15.3 19.0 21,8 35.2 35.4 41.0 
Guyana 18»9 20,6 24.6 38.7 67.3 73.6 48»5^/ 
Jamaica 9,1 13.4 29.3 35.3 71.5 94.4 63.8 
Trinidad & Tobago 13.4 16.3 21.4 20.5 30.1 42.1 53.7 

SUB-TOTAL (MDC's); 54.9 6 5 . 6 94.3 116.3 204.1 245.5 207.0 

Grenada 5.0 5.7 6.0 5.9 5.7 n. a. Ho 
Belize 2.4 2.7 2.8 3.6 3.7 3.1 n. a. 

West Indies 
Associated States 19.3 22.2 24,9 20.0^/ 33.8 n. a. n. a. 

SUBTOTAL (LDC's ) ; 26.7 30.6 33.7 (29.5) 43.2 36.2E 36.2E 

TOTAL CARICOMs 81.6 96.2 128.0 145.8 247.3 281.7E 243.2E 

Sfee footnotes at end of Table» 



CARICOM COUNTRIES 
TABLE XI (Cont'd) 

INTRA-REGIONAL TRADE; 1970-1976 
(EXPORTS - F.O.B.) 

(US$ Mill.) 

1970 1971 1972 1973 1974 1975 1976 

Barbados 8.3 9.6 12.1 14.4 18.4 19,6 22.8 
Guyana 12.6 17.0 18.1 20.1 29.7 44.0 3O.O 
Jamaica 13.6 15.8 19.2 24.5 32.3 33.0 43.2 
Trinidad & Tobago 45.7 55.0 63.O 76.9 140.8 I59.7 161.5 
SUB-TOTAL (MDC's) s 80.2 97.4 112.4 135.9 221.2 256.3 257.5 
Grenada 0.1 0.1 CI. 4 0.6 0.4 0.5 n. a. 
Belize 0.8 0.9 n. a. 2.1 3.0 1.5 n. a. 
Vest Indies Associated _/ 
States 4.7 5.4 7.8 6.4^ 11.6 n. a. n. a. 

SUB-TOTAL (LDC's) s (5.6) { 6.4) n. a. 9.1 15.0 ( 2.0) n. a. 

TOTAL CARICOM: 85.8 (103.8) n. a. 145.0 232.8 (258.3) 26O.5 

n.a. = not available E = Estimate 
1/ January t o August. 2/ Excludes St. Vincent. 
3/ Excludes Montserrat. 
Source: Annual Overseas Trade Reports; and data supplied ECLA. 
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CAEICOM COUNTRIES 
TABLE XII 

TOTAL EXPORTS AND IMPORTS: 
(US$ Mill.) 

I968-I976 

Year Total 
Exports 

Percentage 
Change 

Total 
Imports 

Percentage 
Change 

Trade 
Balance 
Deficit 

1968 894.2 - 1,114.4 - 220.2 

1969 948.3 6.1 1,264.7 I3.5 316.4 
1970 1,055.5 11. 3 1,484.1 17.3 428.6 

1971 1,135.8 7.6 1,690.2 13.9 554.4 
1972 1,194.8 5.2 1,871.2 10.7 676.4 

1973 1,381.5 15.6 2,025.7 8.3 644.2 
1974 3,244.2 134.9 3,501.1 72.8 256.9 
1975 3,172.1 - 2.3 3,436.9 - 1.8 264.8 
1976 3,320.0® 4.7 3,820o0E 11.1 500. o] 

Note: Data for the Bahamas are excluded. 
E = Include ECLA's estimates for most Less 

Developed Countries. 
Source: External Trade Reports of the various 

States; and data supplied ECLA. 



SELECTED CARIBBEAN COUNTRIES 
TABLE XIII 

EXTERNAL TRADE OF CARIBBEAN COUNTRIES; 
(US$ Mill.) 

1975-1976 

1973 
IMPORTS 

1974 1975 I976 1973 
EXPORTS 

1974 1975 1976 P 

Antigua 48.3 70.0 58.5 n.a../ 
9« 

30.3 32.4 27.6 13'41> 5.8^ Dominica 15«9 18.9 20.7 
n.a../ 
9« 8.5 10.2 11.3 

13'41> 5.8^ 
Montserrat 6.2 7.8 7.6 n. a. 0.4 0.5 0.5 n.a. 
St. Kitts-N.-A. 18.3 19.2 n. a. n« a. „ / 

37.1 
8.1 10.7 n. a. n. a.9 / 

14.8 St. Lucia 37.9 44.4 46.3 
n« a. „ / 
37.1 10.2 I6.O 15. % 

7.3E 
n. a.9 / 
14.8 

St. Vincent 19.7 24.8 28.7 n. a. 5.0 . 7.2 
15. % 
7.3E n. a. 

TOTAL (Associated 
States); 146.3 
Grenada 21.7 
Belize 44.3 
TOTAL (LDC's); 212.3 
Barbados 167.7 
Guyana 175.1 
Jamaica 676.0 
Trinidad & Tobago 794.6 
T0T4L (MDC's); 1,813.4 
TOTAL CARICOM; 2,025.7 
Bahamas 764.3 
Surinam 157.0 
GRAND TOTAL; 2,947.0 

185.1 ( 161.8) n.a. 
18.1 
63.9 

267.I 
203.7 
254.4 
935.9 

1,840.0 
5.254.0 
3.501.1 
1,908.4 

n. a. 
n. a. 

24.4 
88.4 

274.6 
199.8 
344.1 

1,123.5 
1,494.9 
3,162.3 
3,436.9 
2,696.9 

n. a. 
n. a. 

n. a. 
n. a. 
n.a. 
236.9 
363.7 
96I.6 

1,980.1 

3,542.3 
5,820.0 

1,216.2 
n. a. 

E 
2/ 

62.5 
7.02/ 

32.1 
101.6 
52.9 

134.9 
390.1 
702.O 

1,279.9 
1,381.5 
529.8 
178.6 

77.0 ( 
8.6^ 
48.8-^ 

n.a. 2,089.9 

134.4 
85.2 

264.5 
73O.8 

2,029.3 
3.109.8 
3,244.2 
1,443.9 

n. a. 
n. a. 

( 

62.6) 
12.0^/ 
66.9 
141.5) 
106.4 
352.7 
784.0 

1.787.5 
3.030.6 
3,172.1 
2,508.3 

n„ a. 
n. a. 

n. a. 
12.5-
n. a. 
n. a. 

i/ 

86.1 , 
262.3^ 
617.8 

2,212.5 
3,178.7 
3,320.0E 

1,543.1^ 
n. a. 
n. a, 

P = Provisional 
1/ January to June. 
Source; Compiled from 

n.a, = not available 
2/ January to September. 

External Trade Reports of the 

E = ECLA's estimates. 
Domestic Exports. 

various States; and data supplied ECLA. 



CARICOM COUNTRIES 
TABLE XIV (Cont'd) 

BALANCE OF PAYMENTS FOR THE MPC 1S s 1974-1976 
(US$ Mill,) 

1974 1975 1976 1974 1975 1976 
TRINIDAD & TOBAGO GUYANA 

MERCHANDISE TRADE 
2,069.2^/ Exports 2,069.2^/ 929.0 1 ,170.0 269.3 353.0 268.6 

Imports 1,838.2 744.2 858.1 253.6 332.6 362.7 
Balance 231.1 +184.8 + 3U.9 15.7 20.6 - 94.1 
SERVICES (NET) - 116.5 -198.8 — 154.9 - 22.2 - 31.6 - 37.2 

Transport 134.1 107.4 123.8 - 1.1 - 9.4 n. a. 
Travel 41.1 27.2 38.6 + 1.1 - 1.3 H 9 Si 9 
Investment Income - 317.0 -286.3 - 285.6 - 18.9 - 17.0 n. a. 
Other 25.4 - 47.0 31.8 - 3.4 - 3.8 Q« 8<» 

TRANSFERS (NET) " 11.1 - 20.6 - 29.5 - 3.6 - 3.8 = 

Private 2.1 - 11.7 - 10.2 — _ n. a. 
Government 9.0 - 8.9 - 19.3 - - n. a. 

CURRENT ACCOUNT (NET) 103.5 - 34.6 127.5 - 10.1 - 14.9 »131.4 
CAPITAL ACCOUNT (NET) 3.1 223.1 174.6 29.6 49.9 35.3 

Private 74.8 230.1 198.8 6.7 3.4 2.4 
Official borrowing 71.7 - 7.0 - 24.2 22.9 46.5 32.9 
SDR's - - - - - n. a. 
Other - - - - - n. a. 

CURRENT & CAPITAL 
ACCOUNT 106.6 188.5 302.1 19.5 34.9 - 96.1 
NET ERRORS & OMISSIONS 218.7 259.8 - 22.6 - 7.2 - 7.3 -

SURPLUS OR DEFICIT 325.3 448.2 279.4 12.3 27.7 - 96.1 



CARICOM COUNTRIES 
TABLE XIV (Cont'd) 

BALANCE OF PAYMENTS FOR THE MDC'Ss 1974-1976 
(US| MillT) ' 

1974 1975 19.76- 1974 1975 1976 

BARBADOS JAMAICA?/ 
MERCHANDISE TRADE 

Exports 66.0 94.9 98.7 668.3 813.9 635.3 
Imports 203.8 228.1 271.2 781.6 973.9 791.6 

Balance -137.9 -133.1 - 1 7 2 . 5 -II3.3 -I6O.O -156.3 
SERVICES (NET) 85.3 90.7 92.3 - 70.2 -I35.9 -182.5 

Transport 17.3 22.3 17.8 - 97.3 -119.0 - 83.0 
Travel 70.9 71.9 77.5 93.9 81.6 39.7 
Investment Income - • - — . - 65.2 - 93.1 -113.3 
Other - 2.9 - 3.5 - 3.0 - 1.6 - 5.2 - 20.9 

TRANSFERS (NET) 7.9 8.7 9.0 22.6 28.8 18.7 
Private • — - n.a. 31.4 31.1 1 3 . 2 
Government - - n. a. - 8.8 - 2.2 5.5 

CURRENT ACCOUNT (NET) - 44.6 - 33.7 - 71.2 - I 6 O . 9 -266.9 -320.I 
CAPITAL ACCOUNT (NET) 16.6 16.2 17.1 218.2 185.6 55.6 

Private 21.4 14.9 nv a. 131.4 8.8 - 20.4 
Official borrowing - 4.6 0,2 n.ä. 86.8 176.8 7 5 . 9 
SDR' s - -

cn. a. - - -

Other - 0.2 1.1 n. a. - - -

CURRENT & CAPITAL ACCOUNT - 28.1 - 17.5 - 54.1 57.3 - 8 I . 3 -264.5 
NET ERRORS & OMISSIONS 28.3 33.5 - - - -

SURPLUS OR DEFICIT 0» 2 1 6 . 1 - 54.1 57.3 - 81.3 -264.5 

n.a. = not available 
1/ The 1974 Merchandise Trade figures include Petroleum under the Processing Agreement. 
2/ Jamaica's Imports and Exports are recorded f.o.b. 
Sources Official publications and data supplied ECLA. 
Conversion rate vis-^a-vis US dollars in 1976s 

TTll.OO = US$0.41023 G$1.00 = US$0.392156 
BDS$1.00 = US$0.499051 J$1.00 = US$1.10 
EC$1.00 = US$0.41023 
Sources IMF, Vol. XXX, No. 1, January 1977 & Vol. XXIV, No. 10, October 1976. 
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CARICOM COUNTRIES 
TABLE XV 

BALANCE OF PAYMENTS FOR THE MDC'ss: 1974-1976 
AGGREGATED TOTAL 

(US$ Mill«) 

1974 1975 1976 

MERCHANDISE TRADE 
Exports 3,072.8 2,190.9 2,172.6 
Imports 3,077.2 2,278.7 2,283.6 

Balance 4.4 - 87.9 - 111.0 
SERVICES (NET) - 123.6 - 275.5 - 282.3 
Transport 53.0 1.3 n. a. 
Travel 207.0 179.3 n.a. 
Investment Income - 401.1 - 396.5 n. a. 
Other 17.5 59.5 n. a. 

TRANSFERS (NET) 15.8 13.1 1.8 
Private D» E« n.a. n.a. 
Government n. a. n. a. n. a. 

CURRENT ACCOUNT (NET) - 112.1 - 350.1 - 395.2 
CAPITAL ACCOUNT (NET) 267.5 474.7 282.6 
Private 234.3 257.2 n. a. 
Official borrowing 33.4 216.4 n. a. 
SDR's - - -

Other 0.2 1.1 -

CURRENT & CAPITAL ACCOUNT 155.3 124.6 - 112.6 
NET ERRORS & OMISSIONS 239.8 286.0 -

SURPLUS OR DEFICIT 395.1 410.6 - 135.3 

n.a. = not available 

Sources Official publications and data supplied ECLA. 
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BAHAMAS COUNTRY NOTES 





ECONOMIC SURVEY 1976 

BAHAMAS 
(Bahamas dollars used throughout) 

In 1976 the economy of the Bahamas was characterised by a 
varied performance as there were signs of improvement in some 
sectors while the level of activity in other sectors appeared 
relatively stable. However, indications are that on balance 
some growth occurred. 

Agricultural output is estimated to have increased during 
the year in response to efforts to increase production and 
reduce the chronically large food import bill. Output of 
manufactured goods is also estimated to have increased. The 
construction sector, apparently stagnating during the earlier 
half of the year, gained in momentum during the latter half and 
the level, of output appears to be higher than in the previous 
year. Residential construction has recently replaced construc-
tion of tourist accommodation as the main determinant of the 
performance of the building sub-sector, For the immediate 
future it appears that Government construction will play the 
major role. 

Tourism, a main indicator of the state of the economy, has 
recently been declining. However, in 1976, there were clear 
signs of improvement as shown by the more important indicators 
such as the number of visitors and their estimated expenditure. 

Preliminary balance of payments data show a net decline in 
international reserves for 1976 in contrast to a small surplus 
in 1975» Current account surpluses in 1975 and 1976 have been 
offset by steep shortfalls in private capital inflows, No major 
change in trading patterns or the commodity composition of trade 
has occurred in 1976, 
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A most notable feature in the economy during the year was 

the containment of the rate of increase in the average level of 

consumer prices to just over 4 per cents Indications are that 

greater s t ab i l i t y in import prices, as well as domestic price 

control measures were mainly responsible for this favourable 

development« 

In spite of e f f o r t s to reduce unemployment, the level 

continued to r i se and was estimated at around 20 per cent of 

the labour force during 1976. 

Economic pol icy has been concerned with increasing the 

level of economic act iv i ty and employment in the country, keeping 

the average level of prices down, and most importantly, d i v e r s i f y -

ing the production structure of the country in order to strengthen 

the economy against the vic iss itudes of international tourism,, 

PERFORMANCE IN THE MAJOR SECTORS 

Agriculture 

Firm data on agr icultura l and f i sher ies output for 1976 are 

unavailable, but the general indication is that production was 

higher than in 1975» Production of sheep and goats has been 

increasing as a result of the introduction of better husbandry 

methods. The pig population which had been declining since 1973 

increased and so did the total weight of slaughtered pigs s Root 

crops, tree crops and vegetables for the local market and for 

export were also above the 1975 level » On the other hand, i t is 

estimated that no notable increase in the quantity of f i sh caught 

has taken place, 

A more favourable year is projected for agriculture in 1977 

as additional e f f o r t s in implementing the policy of d ivers i f i ca t ion 

of the economy in the direction of agriculture and f i sher ies gain 

momentum. 
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Table 1 
Number of Animals Slaughtered at the Public Abattoir 

(New Providence Only) 

Animal 1968 1969 1970 1971 1972 1973I/ 

Sheep 1,994 1,795 2,166 1,740 981 684 
Goats 1,67-1 1,371 1.414 1,221 977 530 
Hogs 2,229 2,228 2,537 2,862 4,631 4,559 
Cattle 189R 247 348 347 313 319 
Total : 6,083s 5,641 6,465 6,170 6,902 6,092 

R = Revised 

1/ Excludes data for 2nd quarter 1973» 

Source: Quarterly Statistical Summary, 1st Quarter, 
1976, Department of Statistics, Bahamas, 

Manufacturing, Mining and Quarrying 

Manufacturing, mining and quarrying are relatively minor 
activities in the Bahamas, According to the 1970 Census of 
Population, about 4,000 p«rsonHt representing. 5."5 'P©r cent of 
the labour force have been engaged in these' activities. Although 
the level of manufacturing has expanded since then, a smaller 
portion of the labour force, estimated at around 3 per cent, was 
employed in this sector during 1976, Refining of crude petroleum, 
by nature capital intensive, has been the dominant activity but 
some progress is being made in expanding light industries. 

Available data for the period January to September .1976 
indicate a favourable trend in exports of two major manufactured 
commodities.. The export value of hormones and salt exceeded full-
year values for 1975$ while the value of cement exported was about 
90 per cent of the full-year 1975 value (see Table X), 
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Production of sa lt is expected to increase in the next few 

years with the establishment of secondary industries using salt 

as a raw material input. At present, sa lt is exported primarily 

for use in ice-control in cold countries» 

With further development of the agr icultura l and f i sher ies 

sector, additional food processing plants are expected to come 

on stream in the near future» These industries are expected to 

increase the output of the manufacturing sector s ign i f i cant ly 

and to help a l l ev ia te the unemployment situation. 

Construct!on 

There was some recovery in the level of ac t iv i t i e s of the 

construction sector during the year. This recovery breaks the 

trend of almost constant decline of act iv i ty in the sector since 

the early 1970' s, a movement influenced by the decline in con-

struction of tour is t accommodation. By 1973» when the demand 

for additional tour ist accommodation had leve l led o f f , i t became 

apparent that new act iv i t i e s had to be found to compensate fo r 

the drop in hotel construction. Government's response was to 

encourage construction of residences giving pr io r i ty to persons 

at the lower end of the income range» 

Data on Building Starts are given in Table I I of the 

S ta t i s t i ca l Appendix® The number of buildings on which work 

started and the estimated cost both increased in 1976. Excluding 

the Family Is lands, for which data are not ava i lab le , building 

starts were 6 per cent higher in number and 74 per cent higher in 

value than 1975* On the basis of part-year data for the Family 

Is lands, these percentages w i l l be considerably exceeded when the 

f i na l data are ava i lab le . In New Providence Island where most of 

the building construction takes place, the number of building 

starts increased by 23 per cent in 1976, while their value 

increased more than 100 per cent, Construction ac t iv i t i e s 

declined during 1976 in Grand Bahama, 



- 5 -

Incomplete data for 1975 and 1976 indicate that the share 
of res identia l construction in total building construction 
ac t iv i t i e s has increased. 

An additional boost to the sector was furnished during the 

year by increased government expenditure. The level of con-

struction ac t iv i t i e s is also closely related to the ava i l a b i l i t y 

of credit and it w i l l be observed that loans and advances to the 

building and construction sector also increased during 1976» 

The level of act iv ity is expected to increase further in 

1977 when more government development projects are scheduled to 

commence and when the larger number of buildings started in 1976 

are f i n a l l y completed. 

Tourism 

During 1976, certain key indicators of the level of act iv i ty 

in the sub-sec tor showed improvement. Consequently, i t is 

estimated that overa l l , the sub-sector experienced a more favour-

able year than in 1975-

The number of v i s i tors (excluding t rans i t s ) increased by 

less than 2 per cent. I t must be observed however, that the 

marginal increase in total v i s i to r a r r iva l s in 1976 resulted 

from the opposite behaviour of the two major components, that 

i s , stop-over v i s i tors and cruise v i s i t o r s . The number of stop-

over v i s i t o r s increased by about 4 per cent while cruise v i s i t o r s 

declined by 4 per cent. Stop-over v i s i t o r s accounted for around 

70 per cent of total a r r iva l s and more than 90 per cent of total 

expenditure in recent years so that i t is the changes in number 

of a r r iva l s of ¿¡top-over v i s i to r s which s i gn i f i cant ly a f f ec t 

total v i s i t o r expenditure, I t is not surprising therefore that 

during 1976, total expenditure increased by nearly 11 per cent 

and amounted to $351 mil l ion, The increase in expenditure for 

stop-over v i s i to rs was 12 per cent, while the contrast cruise 

ship v i s i t o r s ' expenditure declined by 10 per cent, 
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Available data on tourists by country of origin up to 
October .1976 give a f a i r indication of the distribution of 
tourists from the chief sources during the year. Stop-over 
arr iva ls from the United States of America, the chief source 
of tourists , shoved signs of improvement after declining for 
two consecutive years. Arr iva ls from this source had declined 
by 17 per cent between 1973 and 1975 but improved by 7 per cent, 
comparing the f i r s t ten months of 1976 with the similar period 
of 1975. Arr iva ls from Canada declined by about 4 per cent 
while those from Europe increased by about 3 per cent during 
the same period (see Table 2) , 

Table 2 

Stop-over Vis itors (by Sales Region) 
(•ööo) 

Sales Region I973 1974 1975 1 9 7 5 I / 1976^/ 

USA 793.0 704.4 662,0 557,8 597.4 

Canada 113. 4 144» 5 I5O.7 122,7 117,5 
U.K/Europe 42.6 52,3 59« 0 46,0 47,5 
Other 27,7 27.8 31.4 26,3 24.3 

Total s 976,8 929.3 903.0 752,8 786.6 

1/ January to October. 

Source: Ministry of Tourism, Bahamas. 

In spite of e f for ts to promote divers i f icat ion of the economy, 
tourism s t i l l maintains the central role in the Bahamas and is 
expected to continue to do so for some time in the future. One 
uno f f i c i a l estimate indicated that the direct contribution of 
hotel and restaurants to the GDP in 1970 was 19 per cent. However, 
there are spi l lover e f fects from tourism to the economy as a whole 
through linkages with act iv i t ies such as transportation, wholesale 
and reta i l trade, banking, construction and agriculture., Thus, 
overa l l , tourism was estimated in the same year to determine about 
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55 per cent of total GDP. I t is estimated that these rat ios 

have now declined, because of growth in some other sectors. 

Plans exist for the expansion of tourism and during 1976 

the Ministry of Tourism expended e f f o r t on promotional 

act iv i t ies in Europe with special emphasis on the German 

market. In addition, the Government purchased various hotels 

which were closing down, thereby keeping people ga in fu l ly 

occupied in the industry. 

THE EXTERNAL SECTOR 

Balance of payments data are showh in Table XII of the 
Statistical. Appendix. In 1976, for only the second time in 
the 1970's, a net decline in the overall payments position 
has occurred. 

Favourable balances were achieved on current account 

during 1975 and 1976 in a reversal of the trend existing 

since 1970. These current account surpluses resulted from 

higher inflows on trave l , transportation and the local spend-

ing by o f f - shore companies of external funds. At the same 

time increases in the level of net outflows on merchandise 

trade and investment income was being contained. But for the 

favourable outcome on current account the overal l payments 

situation would have been much worse since the capital account, 

a f ter reaching a level of $118 mil l ion in 1974, declined 

drast ica l ly in 1975 and 1976. Government foreign borrowing has 

never been large in the 1970's and the annual increases have 

been r e l a t i ve ly minor as funds were avai lab le from internal 

sources and current revenue has usual ly exceeded current 

expenditure, The vo la t i l e private capital component, especia l ly 

investment and property purchases have declined. 
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External trade data are given in Tables ¥11 to XI of the 

Statistical Appendix. Because of the incomplete nature of the 

f i gures espec ia l l y trade in crude petroleum and petroleum pro-

ducts, transactions which usual ly are not brought to account 

unt i l some time l a t e r , comparisons of the monthly trade data 

with data for previous years can be very misleading. I t 

appears however that there i s some containment of the growth of 

the merchandise trade d e f i c i t . The pattern of trade both in 

terms of pr inc ipa l countries of o r ig in and destination and of 

commodity structure has shown no s i gn i f i c an t change in 1975 and 

1976. 

PRICES 

In 1976, the rate of price increases, as measured by changes 

in the Retai l Pr ice Index f o r New Providence Is land, was consider-

ably lower than in 1975» The average o f the monthly A l l Items Index 

increased by 4,3 per cent over 1975 compared with a 10 per cent r i s e 

in the previous year, (The December to December indexes for 1975 

and 1976 show an increase of only 3.2 per cent ) . 

Pr ice increases for a l l major sub-groups of the index have 

been considerably lower in the current year and this was espec ia l ly 

true of the heavi ly weighted food component. The average leve l of 

food prices rose by 3 per cent compared with 1975» In the previous 

year the increase was nearly 12 per cent. 

The rate of pr ice increases in recent years has been genera l ly 

higher than the rate in the USA but lower than the rate in the UK, 

These two countries are the chief trading partners (excluding the 

o i l t rade) of the Bahamas and consequently prices in these 

countries determine to a large extent, the level of pr ices in the 

Bahamas, In 1976, the growth in the price index was closer to that 

experienced by the USA r e f l e c t ing the existence of more stable 

pr ices in the USA than in the UK. Pr ices of imports from the UK 
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nevertheless, also had a dampening e f f ec t on prices in the 

Bahamas since the trend in exchange rates favoured the Bahamian 

dol lar against the Pound Ster l ing . 

Table 3 

Percentage Changes in Retai l Price Index 

New Providence 

(Nov/Dec. 1971 = 100) 

Groups Weights 1974/73 1975/74 1976/75 

Food .343 18.5 11.8 2.9 
Housing .250 80 0 6.4 3.7 
Clothing and Footwear .101 12. 6 12.4 6.8 

Transport .091 14.4 12.9 5. 3 
Health and Personal Care .070 7.6 10.2 6,9 
Recreation and Reading .044 10.5 10.4 6.4 

Other Goods and Services .101 10.6 9.8 4.1 
A l l Items 1.000 13» 3 10.1 4.3 

Sources Derived from 
Appendix. 

Table XI I I in the S ta t i s t i ca l 

MONETARY AND FISCAL SECTORS 

The monetary and f i s c a l sectors are very important in the 

service-oriented Bahamian economy in terms of employment and 

their impact on other sectors. Data on these sectors are given 

in Table 4 below and in Tables I I I to VI of the Stat i s t ica l 

Appendix. Activity in both sectors appear more vibrant in 1976 

than in the previous year. 

During 1976, the money supply expanded. End of December 
1976 f igures (Ml) at $87.5 mil l ion show an increase of 20 per 
cent over the December 1975 total compared with a decline of 
nearly 4 per cent during the previous twelve-month period. 
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Demand deposits increased by 27 per cent during the year while 

currency in active circulation rose by about 2 per cent» The 

increase in quasi-money balances in 1976 was 21 per cent, the 

same rate as in 1975» However, whereas savings deposits 

increased by 9 per cent and f ixed deposits by 25 per cent in 

1976, in 1975, savings deposits had declined marginally while 

f ixed deposits had increased by 31 per cent. 

The Banking system was therefore characterized by a high 

degree of excess l i qu id i ty , excess reserves of commercial banks 

amounted to $11.0 mil l ion at the end of September 1976 despite 

the fact that Government had engaged in substantial borrowing on 

the domestic market. I t is interesting to note that these large 

increases in l i qu id i ty did not create so much pressure on prices, 

the la t ter increasing by only about 4 per cent. This result 

might be pa r t i a l l y attributed to the fact of the somewhat subdued 

level of economic act iv i ty . 

Commercial banks* loans and advances outstanding at the end 

of December 1976 were only about 5 per cent higher than at the end 

of December 1975. Loans and advances to hotels , restaurants, 

clubs and night clubs, linked integra l ly with tourism act iv i ty , 

and loans to the building and construction sectors experienced 

some recovery a f ter declining in 1975« 

Bahamas is an important tax haven in the Western Hemisphere, 

and as such a large number of companies maintain registered 

o f f i c e s there. While the number of these are not avai lab le i t 

may be noted that during 1971 of a total of 8,839 registered 

companies in the f i e l d of financing, insurance, real estate and 

business services some 3»945 were banks and f inancial inst itut ions. 

Many of these are "o f f - shore " companies not dealing d i rect ly with 

the domestic economy. Their contribution to the economy include 

the payment of reg istrat ion fees, wages and local expenses. 

Local receipts from a l l "o f f - shore " companies increased to an 

estimated #47,6 mil l ion in 1975 (see Table X I I ) , substantial ly 

above the $30 mi l l ion average level of the previous f ive years. 
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Coinciding with the increase in the money supply was an 

increase in government recurrent expenditure in 1976. This 

class of expenditure was estimated at $125 mil l ion in 1976, 

10 per cent higher than in 1975, while recurrent revenue was 

13 per cent ahove the 1975 tota l . Expenditure on capital 

account at $26 mil l ion was about 10 per cent above the 1975 

f igure . Some major development projects did not reach the 

stage of implementation during the year, result ing in a sub-

stant ia l ly lower level of capital expenditure than in 1974. 

The Government sector is expected to play a major role 
in d ivers i fy ing the structure of the Bahamian economy and 
large increases in both recurrent and capital expenditure can 
be expected as the process of transformation proceeds. How-
ever, the ab i l i t y to generate the required revenues seems 
quite limited at the moment in view of the r e l a t i ve ly narrow 
tax base (income is not d i rect ly taxed in the Bahamas). The 
pressure on revenue assumes great importance in the l i ght of 
the 1975 and 1976 increases in sa lar ies for Government 
employees averaging 10 per cent. Furthermore, despite the 
modest price r i ses in 1976 in f l a t ion must be considered a 
major factor» 

I t would seem that additional sources of revenue would 

need to be found if the Government accounts are not to resu l t 

in sizeable de f i c i t s in the future. F i rs t estimates of Govern-

ment transactions for 1977 r e f l e c t a projected de f i c i t of about 

$4.0 mil l ion on recurrent account compared with surpluses in the 

three previous years. However, the level of direct external 

debt is r e l a t i ve ly small at less than $30 mil l ion, so that there 

may be some scope for additional foreign borrowing, I t must be 

noted that access to foreign loan funds would be related to 

ab i l i t y to repay in the future. 
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Table 4 
Selected Monetary and Fiscal Data 

(As at 31 December) 
(B# Mill.) 

1974 1975 1976P 

MONEY SUPPLY 75.7 73.0 87.5 
Currency in active circulation 19.2 19.9 20.3 
Demand Deposits 56.5 53.0 67.2 

QUASI MONEY 135.9 164.5 199.5 
Of which: Savings Deposits (45.6) (44.9) (48.8) 

Fixed Deposits (68.8) (89.8) (112.0) 
TOTAL LOANS AND ADVANCES^/ 261.3 258.1R 270.3 
(Bahamian Dollars & Foreign 
currencies) 

Hotels, Restaurants, etc. (29.3) (27.0) (28.1) 
Building & Construction (41.3) (35.8) (38.6) 
CENTRAL GOVERNMENT 
Recurrent Revenue 115.4 119.1 134.3 
Recurrent Expenditure 105.5 113.9 125.0 
Capital Expenditure 35.4 22.2 26,4 

P = Provisional 
R = Revised 

1/ Excludes loans to Government. 

Source: Quarterly Review, Vol. 3, No. 1, .1976, 
Central Bank of the Bahamas; and data 
supplied ECLA. 
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GOVERNMENT ECONOMIC POLICIES 

In its desire to promote economic development, the Govern-
ment has enunciated certain goals and objectives which may be 
summarized as follows; To foster self-reliance and to develop 
adequate measures toward self-sufficiency with the goal of 
attaining balanced social and economic growth. Within this 
fundamental objective are the expressed aims for the country to 
feed itself and to eradicate unemployment by 1980. 

Development of the Bahamas economy has proceeded largely 
by way of expansion of tourism along with the necessary living 
accommodation and other infrastructure. These activities 
generated additional investment and employment and stimulated 
economic activity in other sectors. With the slowing down of 
tourism it has become necessary, in the face of increased 
population and high unemployment to turn to other sectors for 
continued economic growth. It has also become clear that 
tourism, largely in the hands of foreigners and requiring sub-
stnatial imported inputs, created a drain on foreign reserves 
and diverted funds abroad which could have been used for local 
development. 

With these and other factors in mind a policy of diversifica-
tion of the Bahamas economy has been instituted. The general 
idea is to focus increased attention on the agricultural sector, 
including fishing and livestock. With the number of visitors 
entering the country, approaching one and a half million, and 
with a large food import bill estimated at around $43 million, 
development in this sector will assist in employment creation 
and the saving of foreign exchange. 

With respect to tourism itself, the plan is to consolidate, 
expand and diversify, since the importance of the industry is 
fully recognized; but the primary aim is to develop the link 
between agriculture and tourism. 
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Plans are underway for major expansion in all areas of agri-
culture. Incentives are being granted for development of modern 
large-scale farming and at the same time technical and financial 
assistance are being provided to small farmers. The subsidy 
scheme on land improvement was also extended to most farming areas 
while the agricultural extension services have also been expanded 
and training services and courses in animal husbandry organized. 
New roads have also been constructed. Government is also actively 
promoting modern co-operative farming and dairying. It may be 
noted that in 1975» approximately $9 million were appropriated in 
the development budget for agriculture. This amount is to be 
spent over more than a one year period and is in addition to the 
annual recurrent expenditure on agriculture, 

As fishing is abundant along the banks surrounding the 
Bahamian archipelago, the sub-sector is receiving much attention, 
A top priority project involves the erection of a fishing complex 
where catches would be landed, packed, stored, freezed, etc, and 
fish processed and marketed as well. Fish processing and freezing 
facilities are also planned for the so-called "family islands" 
which are those islands away from the population centres of 
New Providence and Grand Bahama. The Bahamas Agricul tural 
Corporation has been established to perform the major role in 
implementing this programme. 

Allied with the thrust towards agricultural development are 
projects in the area of food-processing which again is linked to 
agriculture. In this connection, the Bahamas Development Corpora-
tion has been established. 

Water is one of the scarce resources in the Bahamas, at 
least in the major population centre of New Providence, A very 
large project is being implemented to increase the water supply 
in that island. This project is estimated to cost $32 million 
by 1980. 



BAHAMAS 
TABLE I 

SELECTED DATA ON TOURISM; 1973-1976 

1973 1974 1975P 1976P 
TOTAL NUMBER OF VISITORS 
(Excludes Transits) 

1 ,439,150 1 ,315,910 1 ,324,350 1,344,530 

Stop-over visitors 976,760 929,230 903,050 939,910 
Cruise visitors 462,390 386,680 421,280 404,620 
Hotel rooms available at end of year 
(Licensed hotels) 11,561 11,612 9,639 Xlg 9-s 

Average hotel room occupancy rate 
(Nassau) fo 1/ 59.3 63.7 6O.4 n, a. 

STOP-OVER VISITORS 
Average length of stay (days) 6.53 6.97 6.9 6,7 
Per diem expenditure (B$) 44.09 47.95 47.91 53.00 
Per visit expenditure (B$) 287.91 334.21 330.60 355.80 
Total expenditure (B$f000) 281,219 310,558 298,548 334,429 
CRUISE VISITORS 
Per visit expenditure (B$) 45.00 45,00 45.00 42.00 
Total expenduture (Bf'OOO) 20,808 17,401 18,958 16,994 
Grand total expenditure of stop-over 
& cruise visitors (B$«000) 302,027 327,959 317,506 351,423 

P = Provisional n.a. = not available 
1/ Occupancy rate for Grand Bahama in 

Family Islands; 39.6 & 35.4. 
1974 & 1975° 50.2 & 5 6 . 1 ? 

Sources Statistical Abstract, 1972 
Annual Report on Tourism, 

-1973» Department 
1974? Tourism in 

of Statistics, 
the Bahamao; 

Bahamas ? 
Statistical 

Review, 1975, Ministry of Tour ism, Bahamas5 and data supplied ECLA. 



BAHAMAS 
TABLE II 

BUILDING STARTS; 1.975-1976 
(Values in B$ Mill.) 

New Providence Grand Bahama Other Family Islands Total Bahamas 

Number Value Number Value Number i. Value Number Value 

1973 481 18.5 81 0.9 
\ 

146 28.8 709 48.2 

1974 402 18.0 67 5.2 165 3.0 634 26.2 

1975R 445 15.2 115 3.4 43 0,8 603 19.4 

1976 548 31.3 89 2.5 n. a. n„ a. 637^ 33.8-

R = Revised 

n.a. = not available 

1/ Excludes other Family Islands. 

Source; Annual Report, 1974, Central Bank of the Bahamas; 
and data supplied ECLA. 
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BAHAMAS 

TABLE I I I 

GOVERNMENT FINANCING; 1973-1976 
(B$ Mill.) 

1973 1974 1975 1976 

Revenue 108.8 115.4 119.1 134.3 
Tax revenue 96,2 103.2 97.9 114.0 
Non-tax revenue 12,6 12,2 21.1 20,3 

Expenditure 107,0 140.9 136,1 151.4 
Current expenditure 93.5 105.5 113.9 125,0 
Capital expenditure 13*5 35.4 22,2 26,4 

Net lending^ - 6,1 6.8 2,5 
Deficit (-) or Surplus (+) 7,8 -32.3 -19.5 -19.8 
Domestic borrowing 22,0 35.3 20,5 32.2 

Treasury bills 0,3 4c 3 2,8 - 0,9 
Local loans - 20,0 3.9 5.6 
Other Government securities 21,7 1.1,0 13.8 27,5 

Foreign borrowing 8,4 5. 3 lieg. = 

Government securities - - -

Other 8.4 5.3 neg. _ 

Debt Repayment -24,4. • - 4.3 -11.5 -10.1 
Domestic -22. 5 - 1.4 - 5.9 - 5.9 
Foreign - 1*9 - 2,9 - 5.6 - 4,2 

Other financing - 9.1 - 7,9 17.2 - 5.0 
Cash balance change (Decrease ) - 6,6 (3,9) - 6,6 (2,8j 

neg, = negligible 
1/ Net lending consists of the change in Government 

Advances over a period of time, Included in Net 
Lending are loans as given in Government Expenditure 
Account., 

Source; Quarterly Review, Vol, 3, No, 1, October 1976, 
Central Bank of the Bahamas; and data supplied 
ECLA. 
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BAHAMAS 
TABLE IV 

GOVERNMENT EXPENDITURE BY ECONOMIC CLASSIFICATION; 1973-1976 
(BTIÏÏÏÏT) ~ ~ ~ 

1973 R 1974 1975 1976 

CURRENT EXPENDITURE 93.5 105,5 113.9 124.9 
Consumption 80,4 91*2 97.4 106,7 
Purchase of Goods & Services 28,5 33.1 32,4 35.0 
Personal Emoluments 51.9 58.1 65.0 71.7 

Transfer Payments (3 + 4) 13.1 14.3 16.5 18.1 
Interest Payments 5.7 7.9 10.1 9.5 
Domestic 4.0 4.2 6,6 7.9 
Foreign 1.6 3«7 3.6 1.6 

Subsidies and Other Transfers 7.5 6,4 6.3 8.6 
Subsidies 1.0 0,4 neg. 0.3 
Reimbursable Transfers to Public 

Enterprises 0.2 0.2 0,2 0.2 
Transfers to Households 3*8 2.8 2,9 4. 3 
Transfers to Non-profit Institutions 1 7 1 2.5 2.8 
Transfers Abroad 0sb 0.8 0.6 1.0 

CAPITAL EXPENDITURE 13.5 35,4 22,2 26,4 
Capital formation 11.5 13.8 11.1 15.1 
Acquisition of Assets 0.2 20.2 3.0 5.8 

Land 20.0 neg. 5*7 
Equities 0.2 0.2 2.9 0.1 

Capital Transfers to Non-Financial 
Public Enterprises 1.9 - 8.1 5»5 

TOTAL EXPENDITURE 107.0 140.9 136.1 151.3 

R = Revised neg. = negligible 

Source; Quarterly Review, Vol, 3» No, 1, 
October 1976» Central Bank of the 
Bahamas; and data supplied ECLA. 
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BAHAMAS 
TABLE V 

GOVERNMENT REVENUE ; 1975-1976 
' (B$ Mill."} 

1973 1974R 1975 1976 

TAX REVENUE 96,2 103.2 97.9 114,0* 
Taxes on Property 1.8 2,8 3.5 3.8 
Excise Taxes 3.2 3.1 3.0 „ 
Selective Taxes on Services 9*5 9.6 9.2 9.2 
Business and Professional Licences 4,4 3.7 3.7 7.1 
Motor vehicle Taxes 2.4 2.5 2,5 2.7 
Departure Taxes 4.8 4,3 4,2 4.4 
Import Taxes 64,1 71.0 64.1 72.6 
Stamp Taxes 5.2 6.5 7.2 7.7 
Other Taxes 2,3 2.4 2.0 6,8 

NON-TAX REVENUE 12,6 12,2 21.1 20.3 
Income 
Public Enterprises 0.9 1.9 0.2 • 

Other Sources 1.8 2.8 10.0 3.8 
Fines, forfeits and Administra-
tive fees 5,7 3.7 4.7 5.2 

Sales of Government Property 0,1 neg. neg. -

Other 4.2 3.7 6,2 11.3 
TOTAL TAX AND NON-TAX REVENUE* 108.8 115.4 119.1 134.3 

* Excludes Refunds in respect of Incentive Acts and 
Other Refunds«, 

R = Revised neg, = negligible 

Sources Quarterly Review, Vol. 3? No. 1, 
October 1976, Central Bank of the 
Bahamas; and data supplied ECLA, 
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BAHAMAS 

TABLE VI 

NATIONAL DEBT; 1975-3-976 - (END OF PERIOD) 
(b$ m ï ï t t ) 

1973 1974 1975 1976 

DIRECT CHARGE 

External 

Government Secur i t i es 8a 4 7« 8 7.2 H 0 cl $ 
Other 23« 3 26«, 4 20.9 d>9 

Total External 31.6 34, 2 28.1 23.9 
Internal 

Government Secur i t ies held 
by Central Bank « 0. 3 4.0 

Treasury B i l l s 10.0 14. 3 14.9 14,0 
Other Government Secur i t ies 21,7 30, 8 43.6 48,5 
Local Loans 8,7 28, 8 30,8 49.0 

Total Internal 40,4 74o 2 89. 6 115.5 

TOTAL DIRECT CHARGE 72,0 108, 2 117.3 139.4 

CONTINGENT LIABILITIES 

117.3 

Bahamas E l e c t r i c i t y Corporation 16.2 14« 9 8.8 6.7 
Bahamas Telecommunications 20,9 17» 9 16,2 12,3 
TOTAL CONTINGENT 37*1 32 a 8 25.0 19.0 
TOTAL NATIONAL DEBT 109,1 141. 0 142.3 158,4 

n« a, = not ava i l ab le 

Source: Quarterly Review, Vol , 3« No, 1, 
October 1976, Central Bank of the 
Bahamas; and data supplied EGLA, 
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TABLE VII 

SUMMARY EXTERNAL TRADE DATA; 1975-1976 
X M Mill a ) 

EXPORTS (F.O.B.) Total Balance 
Imports of 

Domestic Re-Exports Total (cäi,f») Trade 

- 234.5 
- 464.5 

- 188.6 

+ 326.9 

R = Revised 
n,a, = not available 

1/ January to September. Note also that these data are incomplete 
and are subject to significant revision. 

Sources External Trade Statistics Report (several issues)? Summary 
Report of External Trade Statistics; 3rd Quarter 1976, 
Department of Statistics, Bahamas. 

1973 

1974 

1975B 

1976^/ 

411.0 

1,008.5 

1,050.5 

n. a. 

118.8 

435 = 3 

1,457.9 

n. aa 

529.8 

1,443.9 

2,508.3 

1,543.1 

764.3 

1,908« 4 

2,696.9 

1,216.2 



BAHAMAS 
TABLE VIII 

IMPORTS (C.I.F.) BY S1TC SECTIONS: 1973-1976 
Mill,) 

SITC Section 

0 Food and Live Animals 
1 Beverages and Tobacco 
2 Crude materials, inedible except 

fuels 
3 Mineral fuels, lubricants and 

related materials 
4 Animal and Vegetable Oils and Fats 
5 Chemicals 
6 Manufactured goods classified by-

mater ial s 
7 Machinery and Transport Equipment 
8 Miscellaneous manufactured articles 
9 Commodities and transactions not classified according to kind 

TOTAL: 

1973 

59.5 
14.1 

7.3 

470,3 
0.8 

27« 8 

68.6 
72.8 
40,7 

2.3 

1974 

65 .6 

13.5 

7.6 

1,594.5 
1.1 

37.6 

72.4 
68.8 
45.0 

2,3 

1975 R 

59.7 
10,1 

4,2 

2,466,2 
0.8 
38.0 

36.7 
44.9 
33.8 

2.5 

1976̂ -y 

54,0 
9.7 

4.5 

1,005.3 
0,7 
42.0 

35,5 
37.0 
27.3 

0.2 

to to 

764.3 1,908.4 2,696,0 1 , 2 1 6 , 2 

R = Revised 1/ January to September. 
Sources External Trade Statistics Report (several issues); Summary Report of 

External Trade Statistics, 2nd Quarter 1976, Department of Statistics, 
Bahamas; and data supplied ECLA, 
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TABLE VIII 

DOMESTIC EXPORTS (F , 0.B. ) BY SITC SECTIONSs 1975-1976 
M i l l . ) 

SITC Section 1973 1974 1975® 
i7 

1 9 7 6 -

0 Food and Live Animals 3,5 4.7 3.3 3.5 
1 Beverages and Tobacco 15.9 13.7 13,6 3.5 
2 Crude mater ia ls , inedible except fue l s 10,7 10» 6 7.9 9.6 

3 Mineral f u e l s , lubr icants and 
re lated materials 341.6 926,2 992.8 416,8 

4 Animal and Vegetable Oils and Fats - = - _ 

5 Chemicals 22.5 38,3 26.0 29,0 

6 Manufactured goods c l a s s i f i e d by 
materials f-*

 
cr

. 
00

 

15.0 6,9 6,1 

7 Machinery and Transport Equipment -- - neg. neg. 

8 Miscellaneous manufactured a r t i c l e s „ „ neg, neg. 

9 Commodities and transactions not 
c l a s s i f i e d according to kind „ neg _ 

TOTAL? 411.0 1,008.5 1,050,5 468.5 

peg. = neg l i g i b l e R « Revised 

1/ January to September, 

Sources External Trade S t a t i s t i c s Report ( severa l i ssues ) | S' ummary Report of 

¡0 

External Trade S t a t i s t i c s , 2nd Quarter 197&, Department of S ta t i s t i c s , 
Bahamas; and data supplied SOLA. 



BAHAMAS 
TABLE X 

VALUE OF PRINCIPAL DOMESTIC EXPORTS s 1975-1976 
(B$ Mill,,7 

Produc ts 1973 1974 1975 1/ 1975- 1976—; 

Petroleum products 341,6R 926,2R Tf 992, 8 n0 a„ 416.8 

Hormones 22,1 38.0 26,0 19.3 28,9 
Cement 16,7 15.0 6.9 5.3 6.1 

Rum 15 »7 I3.7 13.6 9.1 3.5 
Pulpwood 3« 8 2,8 0,8 0.6 1.2 
Crude salt 3.0 4fl 1 4*0 2,9 5.3 
Crawfish. 2.1 4.1 2.8 1.0 2.4 

TOTAL DOMESTIC 
EXPORTS; 411.0 1,008.5 1, 050,5 Qu â« 468.5 

R = Revised P = Provisional 

n„a. = not available 

1J January to September. 

Source: Statistical Abstract, 1972/1973; Summary Report 
of External Trade Statistics, 4th Quarter 1974 
& 2nd Quarter 1976 
Bahamas ; and data 

, Department of 
supplied ECLA, 

Statistics, 



BAHAMAS 
TABLE VIII 

TRADE WITH MAJOR TRADING PARTNERS 
(B| Mill.) 

Trading Partners 1973 1974 "If 1975 1976^ 
TOTAL EXPORTS 

CANADA 10.9 29.0 •96.0 17.7 
U.K. 12.4 20.8 30.6 20.4 
CAEICOM .COUNTRIES 0.8 10ol 6.0 0.4 
OTHER BRITISH COMMONWEALTH COUNTRIES 1.4 7.0 16.2 84.7 
U.S.A. 424.4 1,194.3 1,896.8 1,269.5 
OTHER COUNTRIES 79.8 182.4 462.7 150.3 

TOTAL? 529.7 19 4,43. 6 2,508.3 1,543.1 
IMPORTS 

CANADA 9.1 9.0 14.4 10,5 
U.K. 53.3 45,. 7 29.4 33.3 
CAEICOM COUNTRIES 9.1 28.1 12 o 3 2,0 
OTHER BRITISH COMMONWEALTH COUNTRIES 125.4 321.2 494,1 34.5 
U.S.A. 182.8 2 51 o 2 179.6 849.1 
OTHER COUNTRIES 384.5 1,273.1 . 1,966.6 286.7 

TOTALS 764.3 1,908.4 2S69689 1,216,2 

R = Revised 1/ January to September t 
Sources External Trade Report, 1974? Summary Report of External Trade 

Statistics, 3rd Quarter 1976 , Department of Statistics, ; Bahamas. 
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BAHAMAS 
TABLE XII 

BALANCE OF PAYMENTS 
Mill.) 

TRANSFERS - 12.5 
Private - 17-0 
Government + 4.5 

CAPITAL +118.1 
Private Long term 
Property purchase 
Loans & Repayments 
Other Investments 

Public Corporations Loans 
Government Loans 

ERRORS & OMISSIONS 

AUTHORISED DEALERS (NET) 

OTHER FINANCIAL INSTITUTIONS (NET) + 16.1 - 3.1 

CHANGE IN INTERNATIONAL RESERVE 
(NET) - a Increase + = Debit - 6.5 
Government + 1.1 
Central Bank - 1.6 
Reserve Position in the Fund - 6.0 

1974B 1975 1976P 

GOODS & SERVICES - 57« 6 + >2.5 + 53-6 
Oil Trade -125.0 -151.7 -147.4 
Other Merchandise (f.o.b.) -167.1 - 97.2 -123.1 
Freight and Insurance - 23.6 - 17.3 - 20.9 
Travel +305.7 +289.9 +341.3 
Transportation + 50.0 + 68.8 + 69.6 
Interest Dividends & Profits - 79.3 - 61.6 - 67.2 
Of whichi Government -(3.4) -(3.6) -( 2.4; 

Banks & Trust U9.1) +(21.4) +( 0.9 
Offshore Go's Local Expenses + 34.6 + 47.6 + 40.2 
Other Government + 0.3 + 1.7 + 3.0 
Non-Merchandise Insurance « 2.5 - 3.6 - 4.1 
Other Services - 50.7 - 34.1 - 37.7 

+ 
0.2 + 0.4 
4.0 + 5.4 
0.1 + 0.1 

R = Revised P = Provisional 
Sources Quarterly Review, Central Bank of the Bahamas. 



BAHAMAS 
TABLE XIII 

RETAIL PRICE INDEX (NEW PROVIDENCE ISLAND) 
(NÖV'Öec. 1971 = 1 0 0 ) 

Period Food Housing Clothing & 
Footwear Transport 

Health & 
Personal 
Care 

Recreation 
& Reading 

Other 
Goods & 
Services 

All 
Items 

Weights O.343 O.25O 0.101 0.090 O.O7O 0.044 0.101 1,000 
1973 IIO08 107.0 II3.I 108.2 109.9 111.1 111.5 109.8 
1974 I3I.3 115.6 127.3 I23.8 118.3 122.8 123.3 124.4 
1975 146.8 I23.O 143.1 I39.8 I3O.4 135.6 135.4 137.0 
1976 I5I.I 127.6 I52.8 147.2 139.4 144.3 141.0 142.9 
1975 
QTR. I 145.5 121.1 135.4 I37.O 125.2 I32.I I32.5 134.3 
QTR. II 146.6 122.3 144.6 I39.2 127.4 133.6 135.7 1 3 6 . 6 

QTR. III 146.5 I23.8 145.8 140.7 131,4 138.1 136.3 I37.8 
QTR. IV 148.5 124.9 146.9 142.4 138.1 138.9 133.8 139.6 
1976 
QTR. I 15O.O I25.4 149.6 144.6 139.0 141.4 139.2 141.1 
QTR. II 150.9 126.9 152.3 145.3 138« 8 142.5 140.6 142.3 
QTR. III 1 5 2 . 2 128.4 153.9 149.0 I39.3 145.6 141.8 143.9 
QTR. IV 1 5 1 . 2 I 2 9 . 8 155.3 149.9 140.5 147.7 142.4 144.3 

Notes New Providence Island contains some 60 per cent of the total population. 

Sources Quarterly Review, Vol. 2, No. 1, September 1975 & Vol. 3» No. 1? 
October 1976, Central Bank of the Bahamas 5 I.Qb̂ il Price Index 
(Monthly), Department of Statistics, Bahamas; rr.d data supplied 
ECLA. 



BAHAMAS 
TABLE XIV 

PURCHASE OF SELECTED COMMODITIES BY THE GOVERNMENT PRODUCE EXCHANGE 
(Values in $'000) 

Quantity 1974 January-September: 
Commodity Quantity 

1975 Commodity Unit Quantity Value 
1974 1975 

Quantity Value Quantity Value Quantity Value 

Oi'anges & Tangerines »000 f r u i t 1,063.5 58.1 804,1 40,5 1,002,4 40,9 
Limes »000 f r u i t 824,9 19.1 525.3 14,3 821,7 24,7 
Bananas !000 lbs . 302.9 27.8 241,7 20,4 334,1 15.8 

Pineapples doz. 1,157.0 8,3 981.0 6,7 2,992,0 24,6 

Watermelons '000 lbs . 267.9 28.5 136. 5 26,3 290,9 31.5 
Pigeon peas (green 
& dry) 

'000 lbSe 40,9 12,7 36,9 11.5 88a 6 32,0 

Tomatoes ( f resh ) »000 bushels 17.7 75.4 16« 6 65.3 1 6 , 5 106,4 

Onions '000 lbs® 899.9 118,6 899,9 118,6 418,3 59.9 
Sweet potatoes «000 lbs . 104.7 14,7 86,0 11.8 189-4 29.6 

TOTAL (All Purchases): - 513.6 - 424.2 - 521s9 

- = Not applicable 

Sources Agricultural Statistics Report (several issues) 
Department of Statistics, Bahamas. 



BAHAMAS 
TABLE XV 

QUANTITIES AND VALUE OF MARINE PRODUCTS 
LANDED IN NASSAU; 3 971-1975 

Item 
Weight: (metric tons) Value : (B| i'000) 

Item 
1971 I972 1973 I974 1975P 1971 1972 1973 1974 19751 

Crawfish 325.4 327.2 294.2 317.2 220,0 1,594 1,679 1,741 2,380 1,569 
Conch l60.0 174,8 216,2 244.9 276.1 352 381 392 424 457 
Turtle 30.8 26» 8 29.3 38.0 28.5 49 45 45 79 62 

Other fish 1,012.2 902,6 912.2 969.2 860.8 1,215 1,057 1,093 1,477 1,268 

TOTAL: 1,528,4 1,431.4 1,451.9 1,569.3 1,385.5 3,210 3,162 3,271 4,360 3,356 

P = Provisional 

Source; Official data supplied ECLA. 



BAHAMAS 

TABLE XVI 

EXPORT OF MARINE PRODUCTS; 1974-1975 

1974 1975P 

Item Quantity Value Quantity Value 

«000 lbs. '000 B| '000 lbs. '000 B$ 

Crawfish 1,150.7 4,117.7 865.5 2,826.5 
Scalefish 62. 8 ^ 2 33.9^ 47.7 175.8 

Conch shell n. a. 20.0 n. a. 40.0 

Turtle shell n. a. 22.7 n © ci© 3O.4 

Sponge Qf 62.5 n» & • 20,0 

TOTAL; n. a. 4,456.8 n« d>« 3,092.7 

P = Provisional n. a. = not available 

1/ Fish, fresh or frozen, SITC No. O3II9 

Source; External Trade Statistics Report, 1974, Department 
of Statistics, Bahamas? and data supplied ECLA, 
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BARBADOS COUNTRY NOTES 





ECONOMIC SURVEY 1976 

BARBADOS 
(Barbados dollars used throughout)-^ 

The Barbadian economy appeared to have experienced relative 
stagnation during 1976. Crude estimates of Gross Domestic 
Product at current factor cost show an increase of approximately 
7 per cent to $670 million during 1976. This may be compared 
with increases of 28 per cent and 15 per cent in 1974 and 1975? 
respectively. The rate of price increases was remarkably 
restrained during the year, and it is estimated that there was 
minimal improvement in Gross Domestic Product in real terms. 

Agriculture fared badly in terms of current values during 
1976; output of most crops except sugar was relatively poor due 
mainly to weather conditions. 

The manufacturing sector experienced considerable growth 
during 1976, estimated at about 18 per cent in real terms. The 
index of manufacturing production rose by 17 per cent led by the 
increased output of processed food products, wearing apparel and 
other miscellaneous products. Crude petroleum, natural gas and 
quarrying output also increased substantially. 

Available data indicate only marginal recovery in tourism 
during 1976. This lack-lustre performance had its impact on the 
economy. Some cautious optimism for tourism is reflected in 
some improvements to accommodation during the year plus intensified 
promotional activities in Europe and North America. 

1/ Prior to July 1975, the Barbados dollar was linked to 
the Pound Sterling - £1 = BDS$4.80. As of that date, the 
currency was linked to the US dollar at the rate US$1.00 = BDS$2„00. 
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Domestic prices have been relatively stable in 1976; the 
retail price index increasing by only 5 per cent compared with 
the average level of prices in 1975« A 20 per cent increase was 
recorded during the previous year. It should be noted, however, 
that this index is based on the year 1965 and may not now be 
fully representative of 1976 spending patterns. In any case, it 
appears that Government price control measures and the slower 
rates of increases in import prices were mainly responsible for 
the keeping down increases in domestic prices. 

The Banking sector experienced considerable excess liquidity 
during the year. As a result, government was able to finance an 
increasing share of its expenditure from local sources, mostly 
through Treasury Bills. Government itself continued to expend 
larger amounts of funds for development projects, as well as to 
meet spiralling recurrent expenses. 

In the external sector, lower sugar prices combined with 
increased imports resulted in a large merchandise trade deficit-
Foreign exchange receipts on the travel account are not expected 
to increase sufficiently to compensate for the drop in export 
prices; and capital inflows during 1976 are projected to be 
lower than in 1975. The net result was that the level of inter-
national reserves of $24 million at the end of December 1976 was 
considerably below the figure twelve months earlier. 

Economic policy in 1976 primarily has been expansionary in 
order to accelerate recovery from the recessionary conditions 
which existed for the greater part of 1975« The recovery in 
industrial production may be attributed partially to this fact. 
The Central Bank reduced its own discount rates and directed 
commercial banks and trust companies to reduce interest rates. 
Special inducements were also given to facilitate loans to 
agriculture and industry. It is expected that the Construction, 
Tourism and Agricultural sectors would be stimulated to some 
extent by these measures, but the result will not become 
apparent until 1977. 



Agriculture (including sugar manufacturing) 

The performance of the agricultural sector in 1976 continued 
to be relatively poor. However, general improvement was achieved 
in the production of sugar-cane and sugar» Other major agri-
cultural export crops including cotton and onions suffered 
declines in output while production of crops for the domestic 
market is estimated to have remained at around the levels of 1975« 

In spite of the fact that the acreage of sugar-cane reaped 
in 1976 declined (by about 500 acres) compared with 1975, tonnage 
of cane milled increased by about 8.5 per cent» Consequently, 
the average yield of canes per acre increased from 20.9 tons in 
1975 to 23«0 tons in 1976» Yields of raw sugar per acre of cane 
reaped also increased from 2.4 tons in 1975 to 2.6 tons - the 
same level achieved in 1974. Sugar produced during the year 
exceeded the 1975 output by about 5 per cent. 

Improvement in the performance of the sugar sub-sector is 
due chiefly to favourable weather during the crop cycle. Re-
introduction of the practice of harvesting green sugar-cane as 
well as reduction in the number of uncontrolled cane fires also 
had beneficial effects. 

Although real output in the sugar industry increased, the 
contribution of this industry to total GDP at current prices is 
estimated to have fallen on account of the severe adverse price 
movements in the export markets. Gross foreign exchange earn-
ings of the industry are estimated to be about 40 per cent less 
than in 1975» 

Reduction in the output of cotton and onions was chiefly 
due to the result of heavy rains during the planting and early 
growing seasons for both crops and additionally for the former, 
an attack of pink boll-worms. Vegetable crops were also 
adversely affected by the heavy rainfall early in the year but 
output for the full year is expected to have declined only 
slightly below the 1975 level. 
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Tourism 

After suffering a decline in 1975» the first since tourism 
became a major activity, tourist arrivals made a slight recovery 
during 1976. Full-year data indicate a marginal increase of just 
over 1 per cent above the 1975 total. 

Tourist arrivals from all major sources, except Canada, 
increased. In spite of a 3 per cent decline, arrivals from 
Canada still represented 33 per cent of total arrivals compared 
to 25 and 16 per cent from the United States of America and CARICOM 
countries, respectively. Other important indicators of activity 
in the sector confirm the mild improvement in performance during 
1976. The average length of stay of visitors was the same as in 
1975 while the bed occupancy rate declined due no doubt to the 
reported increase in accommodation. (See Table VI of the 
Statistical Appendix). 

Expenditure by tourists, a most important source of foreign 
exchange for Barbados, has risen each year in nominal terms. 
However, there has been a tendency since 1971 for expenditures 
to grow at a slower rate each year (except 1974). In 1975» only 
a 6 per cent growth rate was achieved contrasted with increases 
of 27 per cent in 1971 and 15 per cent in 1974. Real performance 
of the tourist sub-sector from an expenditure point of view is 
even worse. Considered in 1975 constant dollars, tourist expen-
diture began to decline in 1973» in which year there was a reduc-
tion of almost 3 per cent. Subsequently, the pace of decline has 
accelerated as shown in the table below. Expenditure in constant 
prices is expected to present a somewhat better picture in 1976 
than in 1975. 

Cautious optimism prevails in the sub-sector and plans exist 
for an expansion in room and bed capacity in 1977. Additionally, 
a more systematic approach to tourism, with emphasis on physical 
planning, is to be implemented. Increased promotional activities 
are expected to result in improvement in the number of visitors 
and increased tourist expenditure, once the economies of North 
America begin to enjoy higher rates of economic growth. 



Table 1 
Selected Data on Tourism 

Year No. of 
Visitors 

Arrivals from; 

Canada U.S.A. CARICOM 
Countries 

Estimated Tourist 
Expenditure 

Million) 
Current $ Constant 

1975 

1973 
1974 
1975 
1976 

222,080 
230,718 
221,486 
224,314 

68,639 
77,246 
75,517 
73,005 

74,779 
66,237 
54,894 
56,041 

36,349 
38,139 
38,070 

35,515 

136.4 
156.6 
165.4 
n. a. 

236.8 
I95.5 
165.4 
n® a. 

n.a. = not available 

Sources Economic and Financial Statistics, February 1977, 
Central Bank of Barbados? and data supplied ECLA. 

Manufacturing, Mining and Quarrying 

During 1976, the sector continued the momentum begun during 
the last quarter of 1975 with the result that manufacturing GDP 
increased significantly. In real terms output is estimated to 
increase by around 18 per cent as indicated by the movement in 
the indexes of manufacturing production and quarrying output. 

Growth in manufacturing was spurred on chiefly by growth in 
the food and wearing apparel industries, as well as in a fairly 
large number of "miscellaneous" products. (See Table V of the 
Statistical Appendix), In August 1976, the index of food manu-
facturing reached its highest point ever at 171.1 and though it 
declined in September and October, recovery was achieved in the 
final two months of the year. Overall, food output was 13 per 
cent higher than in 1975» For wearing apparel, output remained 
consistently buoyant throughout most of the year except in 
December when a seasonal decline occurred. The index for this 
sub-group rose by 24 per cent compared with 1975. The composite 
index for miscellaneous manufacturing showed an increase of 
nearly 35 per cent. 
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The mining and quarrying sub-sector relate mainly to 
extraction of crude petroleum, a relatively recent activity, and 
natural gas, as well as quarrying af sand and stone. Data are 
given in Table IV of the Statistical Appendix. Output of crude 
petroleum in 1976 was 18 per cent in excess of the 1975 level. 
Availability of storage facilities restricted output during the 
year but this was alleviated to some extent by exports. Produc-
tion of natural gas, after declining in 1974, increased moderately 
in 1975 and more sharply, nearly doubling, in 1976. 

Quarrying activity which had been declining continuously 
after 1971 recovered sharply in 1976. 

PRICES 

During 1976 the average level of consumer prices in Barbados 
was relatively stable. According to the Retail Price Index 
(1965 = 100) prices increased at the rate of 5 per cent compared 
with increases of 39 and 20 per cent in 1974 and 1975, respectively. 

As in previous years the movement of the total Index has been 
influenced considerably by the food and beverage index. However, 
contrary to the previous four years, the food and beverage index 
increased at a slower rate than most other sub-group indexes and 
thereby exerted considerable restraint on price increases. 

Factors accounting for the slower growth in average level of 
prices are of both internal and external origin. Internally, 
recovery in poultry production coinciding with the peak of the 
fishing season and an abundance of vegetables resulted in lower 
food prices during the second quarter of- the year. Government 
price control measures including reduction in the prices of meat, 
dairy products, cooking oils, cereals and animal feeds also con-
tributed to minimizing price increases. Money supply expanded 
at a slower rate in 1976 and also may have contributed to the 
slower rate of price increases. At the end of December 1976 
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money supply (Ml) was about 12 per cent higher than at the end 
of December 1975? compared with a 16 per cent increase during 
the previous year« 

Externally, the reduction in some prices of exports of 
Barbados' main trading partners, namely, the United States of 
America and the United Kingdom, had considerable influence on 
the slower growth in domestic prices» Additional downward 
pressure on prices of imports resulted from the appreciation 
of the Barbados dollar vis-a-vis the Pound Sterling and other 
currencies linked to Sterling. Between January and October 
1976, the Barbados dollar had appreciated by some 23 per cent 
though the trend was reversed to some extent in favour of 
Sterling by year end. Thus, although the prices of imports 
from the United Kingdom may have increased when quoted in 
Sterling, the Barbados dollar equivalents were somewhat lower 
on account of the favourable movement in exchange rates. 

Table 2 
Consumer Prices 
Percentage Change 

1973 1974 1975 1976 

All Items 160 9 38.9 20.3 5.0 
Food and Beverages 1 7 . 8 44.3 22.4 4.2 
Housing 1 9 . 2 32.1 •9.1 6.5 

Sources Derived from Table VII of the 
Statistical Appendix; and data 
supplied by the Statistical 
Service, Barbados. 
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During 1976, Barbados suffered a deterioration in the 
performance of its external sector compared with 1975. The 
perennial large merchandise trade deficit increased sharply; 
tourism achieved a slight recovery and consequently, foreign 
exchange earnings on the travel account increased moderately 
while capital inflows appear to have levelled off during the 
year. 

Imports which increased by 5 per cent in 1975 rose by 9 
per cent in 1976, while exports which rose by 23 per cent in 
1975, decreased by 20 per cent in 1976. As a result of these 
developments the merchandise trade deficit which had declined 
in 1975» reverted to its upward trend, increasing by an 
estimated 36 per cent in 1976. 

The decline in value of total exports during 1976 is 
almost completely determined by the decline in value of sugar 
and molasses exports. Sugar and molasses exports declined by 
about $45 million while total exports declined by $42 million. 

In the current period there were huge reductions in the 
export price of sugar, the country's chief commodity export. 
In 1975, record high prices exceeding $1,200 per ton were 
obtained for sugar exports but during 1976, the average unit 
value per ton of raw sugar exported declined to about $570. 
Thus, whereas in 1975 total receipts from sugar exports amounted 
to a record $96 million, in 1976, they were merely $54 million, 
a decrease of 44 per cent. The value of molasses and crude 
petroleum exports also declined while that of manufactured 
goods, especially chemicals and manufactured goods classified 
chiefly by materials increased sharply. 

2/ It should be noted that data for 1975 and 1976 are 
preliminary and are subject to revision. 
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Up to August 1976, international reserves had averaged 
$67 million monthly. However, as earnings from exports declined 
in the latter part of the year and the level of imports increased 
as customary in preparation for the Christmas season, there was a 
progressive slide in gross international reserves with the result 
that the level at December 1976 was #26.8 million, 59 per cent 
less than in December 1975« Net international reserves of the 
banking system and central government amounted to $23®7 million 
at the end of 1976. 

Table 3 
Selected Data on External Trade 

(BDS$ Mill.) 

Period Imports Exports 
Visible 
Trade 
Deficit 

% Change 
in 

Defic it 

1973 328.6 103.7 224.9 20.9 
1974 418.3 175.0 243.3 8.2 

p 1975 437o 2 214.8 222.4 - 9.1 
1976P 474.7 172.6 302.1 35.8 

P = Provisional 

Sources Overseas Trade, 1973 & 1974, Statistical 
Service, Barbados; and data supplied ECLA. 
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Table 4 
System^/ International Reserves of the Banking System^/ 

\ 
(BDS$ Mill.) 

1973 1974 1975 1976 

MONETARY AUTHORITIES 64.6 62.8 81.9 56.6 
Of which; Central Bank (43.5) (50.6) (69.1) (40.1) 

Government (13.8) ( 3.1) ( 2.5) ( 5.8) 
COMMERCIAL BANKS (NET) -44.2 -33.5 -19.0 -32.9 
SAVINGS BANK 8.5 - -- -

TOTAL BANKING SYSTEM (NET) 28.9 29.3 62.9 23.7 

l/ As at end December each year. 

Source: Economic and Financial Statistics, April 1977, 
Central Bank of Barbados. 

FISCAL AND MONETARY ACTIVITIES 

The activities of Government continued to be of significant 
importance in the Barbados economy during 1976. Gross Domestic 
Product of the sector at current factor cost is provisionally 
estimated at $111 million growing by 11 per cent during 1976 to 
a share of 17 per cent of total GDP. 

Data on Government Revenue and Expenditure are given in 
Table 5 below and in the Statistical Appendix. Recurrent 
revenue increased by approximately $8 million or 4 per cent 
between 1975 and 1976. The largest single sources of revenue 
are personal income taxes followed by import duties and company 
taxes. Taxes on income and profits and on goods and services 
generally have grown very rapidly while the rate of growth of 
import duties has tended to lag. The sales tax, a tax of fairly 
recent origin has been rescinded as of October 1976. 
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Recurrent expenditure has increased quite rapi dly (by 18 
per cent) and has in fact, exceeded revenue once again so that 
there was a deficit in 1976 in recurrent transactions. The 
improved position of the deficit in 1975 was due to special 
non-recurrent factors, including a shift in the timing of pay-
ments of company taxes and higher receipts from the sugar levy, 
part of which went into general revenue. 

The largest major components of recurrent expenditure are 
Education, General Administration, Health and Economic Services. 
It is interesting to note that over the period 1971/72 to 1975/ 
76 , nearly all the categories just about doubled in size along 
with total expenditure. Debt charges however, increased more 
than threefold but the dollar amount is relatively small. 

Capital expenditure has increased steadily in the last 
three years after stagnating in 1971/72 to 1972/73. Economic 
services continued to account for over 40 per cent although the 
relative size of the components tend to vary. Housing and 
Education are also important items. (See Table XV of the 
Statistical Appendix). 

The increases in expenditure can be attributed partly to 
the expansion in government activities, as well as to the 
general inflationary situation over the past few years. This 
latter factor has had significant influence on the size of the 
wage bill of the Central Administration. 

In order to finance the growing deficit, government has 
been increasingly relying on both the domestic and foreign 
markets for funds. Table 5 below show the position in recent 
years. Internal debt has grown considerably, particularly in 
the form of Treasury Bills. External debt has been relatively 
stable. 
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Table 5 
Selected Data on Government Operations 

(BDS$ Mill.) 

1973 1974 1975P 1976P 

Recurrent Revenue 136. 5 151. 2 193. 9 201. 7 
Recurrent Expenditure 143. 5 150. 3 175. 3 206. 6 
Capital Expenditure 30. 5 32. 9 44. 7 52. 5 
Surplus (+) or Deficit (-) 
(to be financed) - 37. 5 - 32. 0 - 26. 1 - 57. 4 

National Debt (as of end 
of year) 133. 2 179. 0 202. 1 258. 8 
Internal 77. 8R 136. 3 158. 0 208. 6 
External 55. 4 42. 7 44. 1 50. 2 

Treasury Bills and 
Debentures outstanding 
Treasury Bills 18. 1 47. 0 56. 9 94, 6 
Debentures 53. 1 63. 9 82, 4 93. 2 

P = Provisional B = Revised 

Sources Compiled from data in Economic and Financial 
Statistics, May 1975* April 1976 & April 1977, 
Central Bank of Barbados; Government Budget 
Estimates; and data supplied ECLA. 

Money supply data are given in Table XI of the Statistical 
Appendix, The major part of the narrowly defined money supply 
(Ml) is demand deposits, about 60-65 per cent of the total 
during these years. Time and savings deposits (M2) have also 
increased rapidly during the period 1973 to 1976, 

The banking sector appears to have been quite active during 
1976, judging from the increases in borrowing activity. The 
largest category of lender is the commercial banks whose loans 
outstanding have reached a level of $330 million in 1976, nearly 
12 per cent higher than in 1975» Loans of trust companies have 
grown rapidly in the last five years but these are relatively 
small by comparison (about 6 per cent of loans and advances of 
Commercial Banks in 1976). 



- 13 -

In terms of size, personal loans outstanding rank first 
among categories of borrowers from commercial banks and the share 
has increased from 22 per cent of the total in 1973 to nearly 27 
per cent in 1976» Loans to manufacturing, construction and 
distribution sectors of the economy have declined relatively 
during the same period. In the case of distribution the dollar 
value of loans outstanding have also declined. Loans outstanding 
to the tourism sector have increased since 1975 in an apparent 
reflection of guarded optimism about the future of tourism. The 
increased local borrowing of Government referred to previously 
is also reflected in the data. Loans to agriculture also 
increased in 1975 and 1976, apparently in response to Government's 
prodding of banks to increase loans for development of the sector. 

Table 6 
Commercial Banks and Trust Companies Loans & 

Advances Outstanding and Annual Percentage Changes 

End 
of 
Year 

Commercial Banks 
Of whichs Trust Company End 

of 
Year Total Instalment 

Credit 
Loans 

Mill, t % Mill.$ f Mill.$ % 

1973 263.4 16.4 29.6 29. 8 4.9 75.0 
1974 273.7 3.9 28o8 -2. 7 8,2 67.3 
1975 295.2 7.9 36.6 27. 1 I3.3 62.2 
1976 329.5 11.6 46.0 25. 7 20.2 51.9 

Source: Economic and Financial Statistics, 
April 1977, Central Bank of Barbados, 

Monetary policy has been expansionary in an attempt to 
stimulate investment in the face of large excess liquidity? 
this was achieved in the following manners 
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(i) The Central Bank reduced its discount rate in 1975 
but commercial bank interest rates remained higher 
than was considered desirable; 

(ii) A directive was issued to commercial banks in early 
1976 to reduce the prime interest rate to a level 
of 8 to 8-̂  per cent. The average rate on loans 
have since declined; 

(iii) In an effort to stimulate construction, Trust 
Companies were directed in early 1976 not to exceed 
10 per cent interest rate on mortgages. Any effect 
has been moderate as loans outstanding increased 
only slightly after mid-1976. Given the long 
gestation period associated with construction any 
effect can hardly be expected before 1977; 

(iv) Special rates of discount in favour of commercial 
bank loans to agriculture, manufacturing and 
tourism were introduced by the Central Bank during 
the year. The rates are biased in favour of 
encouraging smaller establishments. 
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BARBADOS 
TABLE I 

GROSS DOMESTIC PRODUCT AT CURRENT FACTOR COST 
(BDS$ Mill 

Sectors 1973E 1974E 1975E 1976E 

1. Sugar 29.8 47.2 71.0 50.0 
2. Distribution 105.2 134.1 141.0 149.0 
3. Government 70.0 89.0 100.0 111.0 
4. Other 218.1 272.5 315.0 360.0 

TOTALS 423.1 542.8 627.0R 670.0 

E = ECLA's preliminary estimates on the basis of 
official data. 

R = Revised 

TABLE II 
GROSS DOMESTIC PRODUCT 

SECTORAL GROWTH RATES 
Sectors 1973-

I974E 
1974-
1975E 

1975-
1976E 

1. Sugar 58.4 50.4 -29.6 
2. Di stribution 27.5 5.1 5.7 
3. Government 27.I 12.3 11.0 
4. Other 24.9 15.6 14.3 

TOTAL: 28.3 I5.5 6.8 

Sectors 
PERCENTAGE CONTRIBUTION 

Sectors 
1973E 1974E 1975™ 1976E 

1. Sugar 7.1 8.7 11.3 7.4 
2. Distribution 25.O 24.7 22.5 22.2 
3. Government I6.6 I6.4 15.9 16.6 
4. Other 51.3 50.2 50.3 53.8 

TOTALs 100.0 100.0 100.0 100.0 

E = ECLA's preliminary estimates R = Revised 
Sources Derived from Table I. 



BARBADOS 
TABLE III 

ESTIMATED OUTPUT OF SELECTED AGRICULTURAL COMMODITIES 
(«000 lbs.) ~ 

Commodities p 1973 p 1974 p 1975 1976P 

Yams 17,125 11,230 14,573 n. a. 
Potatoes 9,211 7,189 6,430 n. a. 
Tomatoes 1,086 964 979 n. a. 
Pigs (slaughtered) 3,219 2,075 n. a. n. a. 
Cows and Calves (slaughtered) 1,000 822 n. a. n. a. 
Goats and Sheep (slaughtered) 255 250 n. a. n. a. 1 
Poultry 5,226 5,295 6,387 6,940 
Eggs 1,900 n. a. n. a. n. a. 
Onions 1,800 1,814 1,800 1,300 
Sugar-cane 2,401,280 2,107,309 1,862,939 2,026,071 
Milk 1/ 4,792 5,164 n. a. n. a. 
Cotton 113 153 450 243' 
Peanuts 250 344 n.a. n. a. 
Pumpkins 2/ 850 411 556 n. a. 
Cucumbers 2,238 2,712 3,324 n. a. 
Cabbage 1,748 1,725 1,582 n. a. 

P = Provisional n.a. = Not available 
E = Estimate 
l/ Milk purchased by the Pine Hill Dairy only. 
2/ Grown on farms of 10 acres or more. 
Source: Ministry of Agriculture, Science & Technology, 

Barbados. 
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BARBADOS 
TABLE IV 

OUTPUT OF SELECTED INDUSTRIAL COMMODITIES 

Commodities Units 1-974 1975 1976P 

Sugar '000 tons 110 97 102 
Lard •000 lbs. 2,685 2,468 2,621 
Margarine '000 lbs. 3,684 3,859 3,810 
Animal Feeds •000 lbs. 46,168 62,699 76,295 
Rum '000 proof 

gal s. 1,739 1,790 1,916 
Beer '000 liq. 

gals. 1,366 1,300 1,324 
Malt beverages '000 liq. 

gal s. 856 614 596 
Cigarettes «000 lbs. 349 456 416 
Natural gas 
production 1/ Mill.cu.ft. 68 75 147 

Crude Petroleum '000 US gals. 2,477 5,158 6,094 
Gasoline '000 US gals. 12,494 12,800 13,070 
Diesel oil '000 US gals. 15,059 17,956 14,998 
Fuel oil •000 US gals. 10,298 8,063 11,728 
Electricity generated Mill. kwh. 196 207 214 

P = Provisional 

1/ Crude output from the recently opened oil wells. 

Sources Monthly Digest of Statistics, March 1976, 
Statistical Service, Barbados; and data 
supplied ECLA. 



BARBADOS 
TABLE V 

INDEX OF INDUSTRIAL PRODUCTION 
(1971 = 100) 

M A N U F A C T U R I N G 
Total Of which: Electri-
all 
Indus-
tries 

Quarry-
ing Total Food Beverages 

& Tobacco 
Wearing 
Apparel 

Miscel-
laneous 
manufac-
turing 
Industries 

city 
and 
Gas 

Weights 1,000 29 800 151 170 111 259 171 

1973 118.3 83.4 117,7 112.6 119.8 122,6 117.7 126.9 
1974 112.3 71.2 112.2 110.8 97.7 122.1 116.1 119.3 
1975 120.7 53.1 121.9 132.0 110.3 128.2 129.2 125.7 
1976 140.7 96.3 143.7 149.7 IO9.O 158.6 174.4 134.1 

N.B. Indexes are averages of the 12 monthly indexes. 

Source; Economic and Financial Statistics, February 1977» 
Central Bank of Barbados (original indexes from 
the Statistical Service, Barbados). 



BARBADOS 
TABLE VI 

SELECTED TOURISM STATISTICS 

1973 1974 1975P 1976P 

1» Number of visitors 222,080 230,718 221,486 224,314 
2„ Cruise ship visitors 116,312 119,324 98,546 95,901 

3° Average number of beds available 7,740 8,224 8,450 n„ a, 
4o 1/ Bed occupancy rate^ 53.3 55.6 49.5 44.7 
5. Tourist Expenditure 

(BDS$ Million) 136.4 156.6 165.4 n. a„ 
6o Average length of stay of guest 

(days) 6,8 9.1 80 6 8.5 

n. 
P = Provisional 
a» = not available 

1/ Includes occupancy rates for Hotels, prior to 1974 exclude apartments and 
Apartments and 
cottages. 

Cottages and Guest-houses, 

Sources Monthly Digest of Statistics, December 1974, Statistical Service, 
Barbados; and data supplied ECLA. 



BARBADOS 
TABLE VII 

RETAIL PRICE INDEX 
(October 1965 = 100) 

Period All 
Items 

Food Household 
and Operations & 

Beverages Furnishings 
Cloth-
ing 

Medical & 
Personal 
Care 

Trans-
porta-
tion 

Education 
and 

Recreation 
Housing 

1973 180.9 189.7 153.6 157.6 I7I.I 158.7 182.0 186.7 
1974 25I.3 273.8 239.9 196.0 200.4 187.4 219.7 246.6 
1975 302.3 335.0 274.O 252.5 237.4 222. 3 259.9 269.O 
1976 317.4 349.2 279.5 276.0 247.8 241.9 287.6 286.6 
Jan. 1976 314.4 348.8 280.4 260.9 247.7 245.4 273-7 272.I 
Feb. " 316.0 349.O 280.3 273.5 245.9 245.4 282. 3 2*74.2 1 
Mar. " 314.3 348.1 279.6 256.1 249.0 245.5 282.3 273.8 to 
Apr. " 309.2 338.6 281.3 260.2 248.9 245.4 282.3 273.8 0 
May " 312.I 338.8 283.9 266.9 248.3 277.2 288.9 273.8 S 
June " 3I5.O 342.5 284.0 278.6 246.2 276.1 288.9 274.6 
July " 317.4 346.0 278.0 289.8 247.6 276.7 288.2 275.9 
Aug. " 319.5 351.6 278.6 283.9 248.7 218.0 291.4 299.I 
Sept. " 322.9 354.8 279.7 301.3 249.6 218.1 293.O 300.0 
Oct. " 321.6 356.I 276.3 279.2 243.3 218.1 291.7 3OI.O 
Nov. " . 319.7 352.6 275.9 280.6 243.9 218.5 294.I 3OI.2 
Dec. " 326.2 363.7 275.9 280.6 243.9 218.5 294.I 3OI.2 

N.B. Annual indexes are the average of the monthly indexes. 

Source; Economic and Financial Statistics, February 1977? 
Central Bank of Barbados. 
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BARBADOS 
TABLE VIII 

TRADE WITH MAIN TRADING PARTNERS 
(BDS$ Mill.) 

Country 1973 1974R 1975P 1976P 

EXPORTS BY DESTINATION 

United Kingdom 34.5 2 7 . 2 58.7 6 . 1 

U.S.A. 1 7 . 2 47.3 65.7 52.7 
Canada 

/ 
5o8 9.8 12.7 12.3 

Latin America—' 0.5 1.3 0.7 0.8 
EEC^/ 1.5 1.7 5.4 1 . 6 

CARICOM 28.2 37.8 39.6 4 5 . 7 

(ECCM) n 0 a« n. a. n e a 0 n © a ® 
Others 16.1 49.9 31.8 53.4 

TOTALS 1 0 3 . 7 175.0 214.8 1 7 2 . 6 

IMPORTS BY ORIGIN 
United Kingdom 80. 8 85.7 94.9 88.6 
U.S.A. 69.6 81.1 83.2 108.9 
Canada 

/ 
37.3 38.0 38.1 40.8 

Latin America-^ / 20.7 50.4 51.6 40.6 
EEC^ 28.2 32.5 33.8 19.8 
CARICOM 42.9 72.3 71.6 82.2 

(ECCM) _ / n. a. n. a. n.a. n, a. 
Others-^ 49.1 58.3 64.0 93.8 

TOTALS 328.6 418.3 437.2 474.7 

Notes Totals may not agree because of rounding. 

P = Provisional R = Revised n.a, = not available 
1/ Continental Latin America. 2/ Original Six members. 
3/ The value of West Indies Parcel Post is included. In 1973 

and 1974, the values were! $189,285 and $677,802, 
respectively. 

Sources Overseas Trade (several issues), Statistical 
Service, Barbados; and data supplied ECLA. 
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BARBADOS 
TABLE IX 

SELECTED EXPORTS 
(BDSl Mill.) 

Principal Domestic 
Exports 1973 1974 1975P 1976 

Sugar 32.3 52.2 95.1 53.6 
Molasses 4.1 9.2 11.8 9.3 
Rum 4.7 5.0 4.2 4.4 
Lard & Margarine 2.0 2.3 2.4 3.2 
Clothing 10.3 18.5 26.7 24.6 
Electrical components 4.3 6.5 7.4 9.3 

TOTAL EXPORTS: 103.7 172.3 204.1 172.6 

TABLE X 
TRADE WITH CARICOM COUNTRIES 

(BDS$ Mill.) 

Countries 1973 1974 1975 1976x 

Guyana 
Jamaica 
Trinidad & Tobago 
Others 

TOTAL; 

IMPORTS 
5.7 
7.3 

26.2 
3.6 

8,1 
10.5 
49.5 
4.2 

10.1 
11.5 
44.5 
5.8 

42. 8 72.3 71.6 

9.7 
13.8 
53.1 
5.6 

82.2 

Guyana 
Jamaica 
Trinidad & Tobago 
Others 

TOTAL; 

EXPORTS 
2.6 
4.1 
8.1 

I3.4 

3.5 
7.0 

1 0 . 0 
I7.3 

3.4 
8.6 

12.2 
I5.4 

28.2 37.8 39.6 

5.1 
7.2 

1 8 . 0 
I5.4 

45.7 

P = Provisional 

Source; External Trade publications, Statistical 
Services, Barbados; and data supplied ECLA. 



BARBADOS 
TABLE XI 

MONEY SUPPLY 
(BDS$> Mill.) 

Period 
Ended 
Dec. 

Currency 
in active 
circula-
tion 

Demand 
Deposits 
(Adjusted) 

Total 
Money 
Supply 
(Ml) 

Time 
Deposits 

Savings 
Deposits 

Total 
Quasi-
money 

Total 
Money 
Supply 

1973 26.8 49.3 76.1 95.9 122.2 218.1 294.2 
1974 33° 9 56.6 90.5 129.7 130.1 259.8 350.3 
1975 39 » 8 65.4 105.2 148.0 149.3 297.3 402.5 
1976 46.7 71.3 118.0 146.9 179.0 325.9 443.9 

Sources Economic and Financial Statistics. April 1977, 
Central Bank of Barbados. 



BARBADOS 
TABLE XII 

COMMERCIAL BANKS' CREDIT SECTORAL DISTRIBUTION 
(As at December) 
(BDS$ Mill.) 

Sectors 1973 1974 1975 1976 

Agriculture (including fisheries) 20.3 20.6 22.3 26.2 
Mining and Quarrying 1.7 1.2 3.4 4.2 
Manufacturing 22.0 26.9 28.4 24.9 
Di stribution 57.2 55.2 51.5 51.9 
Construction 35.0 35.4 33.3 35.4 
Tourism (including entertainment) 31.3 29.4 37.5 45.6 
Government 2.1 10.8 9.3 10.2 
Public Utilities 14.8 7.8 12.5 19.5 
Personal 56.8 63.4 74.4 88.2 
Other 22.2 23.0 22.5 23.3 

TOTAL : 263.4 273.7 295.2 329.5 

Note: Totals may not agree because of rounding. 

Source: Economic and Financial Statistics, April 1977, 
Central Bank of Barbados. 



BARBADOS 
TABLE XIII 

CENTRAL ADMINISTRATION - CURRENT REVENUE 
(BDS$ Mill.) 

Source 1973/74^ 1974/75^ 1975/76^/ p 1975 1976P 

TAX REVENUE 107.8 136.7 176.3 171.8 178.7 
Of whichs 

Taxes on Income and 
Profit 47.2 70.4 82.7 84.0 88.1 

Taxes on Property 9*3 8.5 8.7 4.6 9.7 
Taxes on Goods/Services 18.3 27.3 38.1 37.4 40.8 
Import duties 32.0 29.4 31.2 30.5 38.7 
Other taxes 1.0 1.0 15.5 15.3 1.2 

NON-TAX REVENUE 17.3 22.5 21.6 22.1 23.I 

TOTALS 125.1 159.2 197.8 193.9 201.7 

P = Provisional 

l/ Fiscal years April to March. 

Sources Economic and Financial Statistics, April 1977, 
Central Bank of Barbados. 



BARBADOS 
TABLE XIV 

CENTRAL ADMINISTRATION - CURRENT EXPENDITURE 
(BDSf Mi lip) 

Function 1971/72 1972/73 1973/74 1974/75 1975/76 

General Public Service I9.I 20.1 24.0 31.4 33.0 
Education 22.1 23.6 35.8 37.3 43.4 
Health 16.7 19.2 26.6 29.3 31.5 
Social Security & Welfare 10.6 11.0 16.2 17.6 19.4 
Economic Services I3.I I3.3 21.4 22.1 25.7 
Charges of Debt 4.6 9.3 12.1 I3.9 15.4 
Other 3.5 6.6 5.1 8.1 7.0 

TOTAL: 89.7 103.I 141.2 I59.7 175.4 

Sources Economic and Financial Statistics,) April 1977» 
Central Bank of Barbados. 



BARBADOS 
TABLE XIII 

CENTRAL ADMINISTRATION - CAPITAL EXPENDITURE 
(BDSl'OOO) 

Function I97O/7I 1971/72 1972/73 1973/74 1974/75 1975/76P 

General Public Service 2,453 4,690 2,502 5,468 2,837 10,434 
Defence 3 - - 926 1,544 91 
Education 1,210 1,991 3,026 3,372 3,256 6,783 
Health 1,355 861 1,165 839 766 3,211 
Housing and Community 
Amenities 3,995 4,123 4,851 8,166 8,777 6,779 
Other Community & Social 
Services _ _ » OB 514 

Economic Services; 6,800 10,140 10,100 12,175 20,349 20,484 
Agriculture 1,356 2,451 1,599 1,931 9,301 3,584 
Water & Other Services 1,003 1,996 1,998 2,005 2,487 2,858 
Roads, Transport & 
General Administration 3,546 4,560 4,497 5,926 6,185 8,740 
Trade, Industry & Commerce 895 1,133 2,006 2,313 2,376 5,302 
Total 15,816 21,805 21,644 30,946 37,529 48,296 

P = Provisional 

Source; Economic and•Financial Statistics, April 1977? 
Central Bank of Barbados«, 
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ECONOMIC SURVEY 1976 

BELIZE 
(Belize dollars used throughout) 

Official estimates of GDP for the years up to 1975 now available 
for Belize show total GDP at current factor cost moving from $88 million 
in 1971 to $170.5 million in 1975, with average annual growth rate of 
30 per cent over the 1973-75 period. The growth trend for the whole 
economy, which had accelerated up to 197^ and slackened thereafter was 
also evident in the main economic sectors; and this pattern persisted 
through 1976. 

Agriculture, the largest contributor to GDP, accounted in 1975 
for 31 per cent, while the Distribution sector had a share of l6.0 per 
cent and Manufacturing 13 per cent, this last having gained steadily 
since 1973. The indications however are that this pattern was somewhat 
modified in 1976. Agriculture which provides the main thrust was 
affected by serious drought conditions, resulting in lower output of the 
main products - sugar and citrus. Although there has been significant 
diversification, particularly with the rapid expansion of bananas and 
rice, this was not enough to offset overall performance of the sector. 
Inevitably, the related agro-industries were also adversely affected. 

While the data is incomplete, there is sufficient to indicate that 
for the economy as a whole consumption expanded more rapidly than 
investment. This shift in balance is evident not only in the preliminary 
GDP estimates, but also in the banking sector where demand deposits and 
savings have declined while time deposits have increased. Allied to 
this was a rapid expansion in loans and advances to distribution, with 
a slower increase in bank loans to the productive sectors. In fact 
the momentum in investment was maintained mainly by public sector 
activity, which has been directed to rapid establishment of essential 
infrastructure. 

The external sector which also was affected by the fall in 
production was in addition affected by lower export prices, with 
resulting lower export earnings and. consequent adverse effect on the 
balance of visible trade. 
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DEVELOPMENTS- IN THE MAIN SECTORS 

Agriculture 

The agricultural-sector .(including, forestry) had experienced a marked 
expansion, its output in current values "being $23-9 million in 1973, $^1.6 
million in 197^ and $52.5 million in 1975, and. representing in the respective 
years 2k per cent., .29 per cent and 31 per cent of total product. Since 
1975 however, production has been affected by abnormal drought conditions 
and output of sugar-cane and citrus, two major components of the sector 
have declined. In 1976 there was a fall of almost 26 per cent in the 
volume of output of sugar-cane, and output of oranges and grapefruits fell 
by 22 per cent and 28 per cent, respectively.—^ Comparable output data 
for timber, the third major component of the sector, are not available; 
but the increase in export sales of logs and lumber from $2 million in 
1975 to $3.^ million in 1976 suggests a measure of expansion. 

The most significant success in the agricultural sector in 1976 was 
the progress with rehabilitation of the banana industry, the production 
increase permitting a rise in earnings through exportation from $51,000 in 
1975 to $1,726,000 in 1976. 

Among the other agricultural products, output of corn showed a 
significant rise of 82 per cent, while output of rice paddy and red kidney 
beans showed modest increases. 

Manufacturing 

Output in current values more than doubled in the Manufacturing sector 
between 1973 and 1975, rising from $10.2 million to $22.9 million. Parallel 
with this, the share of the sector in total product went up from 10 per cent 
to 13 per cent. 

However, there was not much expansion in economic activity in 1976. 
Sugar processing declined by some 26 per cent below the 1975 level, and 
production of molasses was. also., some 26 per cent lower. Output from citrus 
canning (citrus juices and grapefruit segments) also dropped as a result 

1/ Output figures, for. the. main crops are shown at Table III of 
the Appendix. 



- 3 -

of the lower crops of oranges and grapefruits. 

Lack of information prevent a precise appreciation of performance 
in the other industry sub-sectors. The sawmilling industry, however, 
is estimated to have experienced a good year, export sales of logs and 
lumber having increased appreciably in 1976, as previously indicated, 
while the available indicators do not suggest very significant change 
in the garment industry and in flour milling. 

Public Sector 

Over the 1973-75 period the contribution of the Government sector 
to GDP grew, in current values, from $9-9 million to $15 million. 
However, in the face of the expansion in the other main sectors, the 
share of the public sector in total product dropped from 9.8 per cent 
to 8.8 per cent. 

Recently revised estimates of Government's recurrent revenue show 
that annual revenue increases were 31.5 per cent in 1975, and 6.5 per 
cent in 1976; the actual estimate for 1976 being $42 million. These 
increases have been due mainly to higher returns from import duties 
and income tax, which together account for 66 per cent of total revenue 
receipts. In contrast there were decreases in revenue from export 
duties and the group "other taxes, fees, licences, etc.", returns on 
these taken together having fallen 17 per cent below the 1975 level. 

Table 1 

Government Recurrent Revenue 
(Bze$'000) 

1973 1971* 1975R 1976 

Import duties 9,^39 12,6l6 13,1^6 15,643 
Export duties 639 790 1,917 1,255 
Income tax 3,642 6,437 9,791 12,154 
Other taxes, fees, licences, etc. 8,427 10,265 14,628 13,008 

Total: 22,147 30,019 39 ,b82 42,060 

R = Revised ' ' ' 
Source : Estimates or hevenue and Expenditure, Government of Belize, 

and data supplied. 
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Total Government expenditures— rose from $U6 million in 1975 to $56 
million in 1976; an increase of 22 per cent, as compared to 20 per cent 
in the previous year. Most of the increase in 1976 was attributable to 
higher recurrent expenditures which rose by 27 per cent to $37.1 million. 
Although capital expenditure went up lU per cent to reach $19 million, 
this increase was slower than in 1975- More significant, roughly half 
of capital expenditures continued to be on economic services, which reflects 
the Government's continuing efforts to develop the economic infrastructure 
as rapidly as possible. 

Banking Sector 

The rate of increase in total deposits at commercial banks at the 
end of 1976 slowed considerably as compared to the end of 1975, the 
increase being only 4 per cent as against 17 per cent for 1975. Responsible 
for this low rate of increase was a drop both in demand deposits, down by 
15 per cent to $11.2 million, and in savings, down by b per cent to $23.1+ 
million. Only time deposits reflected an increase at the end of 1976, up 
appreciably by 23 per cent to $26.7 million. 

Table 2 

Selected Data, on .Deposits by Type 
At Commercial Banks as of 31 December 

(Bze$'000) 

1973 197^ 1975 1976 

Demand depos i ts 8,961 12,266 13,056 11,17^ 
Time depos i ts 1^,407 18,439 21,773 26,7^5 
Savings 13,67^ 19,881 2t+,308 23,371 

TOTAL DEPOSIT: 37,0^2 50,586 59,137 61,290 

Source: Data supplied t o ECLA. 

2J See Table IV in Appendix. 
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Loans and advances also increased appreciably, the amount growing 
by 2b per cent to $64 million. The Distributive trades and Agriculture 
received the largest shares of loans and advances; while the share of 
manufacturing and construction, although still small, continued to 
increase. 

Table 3 

Loans and Advances of Commercial Banks 
Amount Outstanding as of 31 December 

(Bze$1000) 

Sectors 1971 1972 1973 197U 1975 1976 

1. Agriculture, 
including land 
development 12,256 lU,402 14,902 19A09 19,993 21,356 

2. Fishing and 
Forestry 556 568 355 630 567 280 

3. Manufacturing . - 739 1,353 1,577 1,727 2,893 5,5^2 
4. Construction 2,59^ 1,95^ 2,525 3,302 3,769 H ,357 
5. Touri sm 1,086 1,163 504 599 756 622 
6. Distributive trades 6,7^9 9,571 10,135 11,651 lU,270 18,150 
7. Government and 

Statutory Bodies 3,19b 5,06l 5,128 5,267 4,489 
8. Other 2,733 3,629 4,001 b,31d ^ ,577 9,257 

• TOTAL: 30,187 37,701 39,127 1, S HU,UUJ r~ n r~ t~ r\ /?). r\ rr O U H , KJJD 

Source: Data supplied by the Central Planning Unit, 
Ministry of Finance and Economic Planning, Belize. 

THE EXTERNAL SECTOR 

Substantial revisions have been made in the published trade data 
as additional information has become available. The revised table shows 
that in 1975 total imports amounted to $159 million and total exports 
to $120 million, resulting in a deficit of $39 million on visible trade. 



Table b 
Total Imports, Exports and 

Balance of Visible Trade, 1967-1975 
(Bze$'000) 

Year Import s Exports—^ Balance of 
Visible Trade 

1967 36,952R 20,671 - l6,28lR 

1968 U4,201R 25,621 - 18,580R 

1969 1+9,351R 28,772 - 20,579 
1970 55,611 31,335R - 2^,276 
1971 59,063 31,687R - 27,376R 

1972 69,257R lt0,155R - 29,102R 

1973 72,323R 52,379R - 19,9^R 

197^ 109,l82R 95,000E - Ii+,l82 
1975 159,227R 120,397R - 38,830R 

1976 n.a. n.a. n.a. 

R = Revised " • E = Estimate n.a. = not available 
1/ Exports include ships' stores and bunkers. 

Source: Trade Report, Customs Department, Belize City; 
Economic Survey, 1973, Ministry of Economic 
Planning, Belize; and data supplied ECLA. 

Preliminary estimates only of export values of sugar, bananas and 
3/ 

plantains, and logs and lumber are obtainable in respect of 1976 trade.— 
Sugar alone constitutes so large a, part of export earnings that it is evident 
that the value of total exports in 1976 cannot exceed the previous year's 
figure. Value of exports of sugar, which averaged 60 per cent of total 
exports over the previous two years, fell by 52.k per cent in 1976 (from 
$75.6 million in 1975 to $36 million in 1976) as a result of declines both 
in the production of sugar and in its prices. 

On the other hand, no substantial reduction in the value of imports is 
indicated, taking, into-account the continuing rise in the prices of imported 
goods, so that the deficit in the balance on visible trade- is expected to 
increase substantially. 

3/ These are. shown.in.-Table„V„of the Appendix. 



BELIZE 

TABLE I 

GROSS DOMESTIC PRODUCT.AT FACTOR COST: 1973-1975 

Mil l ions of Be l i ze Dollars 
(Current P r i c es ) Percentage Shares 

1973 197^ 1976 1973 191b 1975 
Agr icu l ture , hunting, 
f o r es t r y and f i sh ing 23.9 Hi.6 52.5 23.6 29-b 30.8 
Mining and Quarrying 0.2 0.3 O.k 0.2 0.2 0.2 
Manufacturing 10.2 18.8 22.9 10.1 13.3 13. U 
E l e c t r i c i t y and Water 1.1 l.k 1.5 1.1 1.0 1.0 
Construction 5.3 8.9 11.U 5.2 6.3 6.7 
Trade, Restaurants 
and Hotels 17.9 22.7 27.2 17-7 16.1 16.0 
Transport, Storage and 
Communication 7.2 9.H 10.7 7.1 6.7 6.3 
Financing and Insurance 7-7 7.7 7.H 7.6 5-b U.3 
Government 9-9 11.1 15.0 9.8 7-9 8.8 
Real Estate, Ownership of 
dwell ings and Business 
Services 7.6 8.1 8.7 7.5 5-7 5.1 
Other Services 10.3 11.3 12.6 10.2 8.0 l.b 

TOTAL: 101.3 lUl.3 170.5 100.0 100.0 100.0 

Note: Totals may.not agree because of rounding. 

Sources :Hationa.l Accounts Statistics. ' , 'Annual?Estimates 197** > 
Central Planning Unit , Be l i z e . 
Data supplied ECLA. 
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TABLE I I 

GROSS. DOMESTIC PRODUCT SECTORAL. GROWTH: 1971.-19Y3, 1973-197 ri ; 
(Percentages) 

Average 
1971-1973 1973-197^ 197^-1975 

Agr icul ture , hunting, f o r e s t r y and f i sh ing 

Mining and Quarrying 

Manufacturing 
E l e c t r i c i t y and Water 

Construction 

Trade, Restaurants and Hotels 

Transport, Storage and Communication 

Financing and Insurance 

Government 

Real Estate, Ownership of dwel l ings and 
Business Services 

Other Services 

GDP AT CURRENT FACTOR COST 

14.9 
0.0 
0.0 

- 4.2 
- 6.6 
- 9.0 
9.0 

3.8 

"9.2 

7U.1 
50.0 
84.3 
27.3 
67-9 
26.8 

30.6 
0.0 

12.1 

6.6 
9.7 

26.2 
33.3 
21.8 
7.1 
28.I 
19.8 
13.8 
- 3.9 
35.1 

l.b 
11-5 

I 
CD 

I 

7.6 39-5 20.7 

Source: Derived from Table I . 
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TABLE III 
OUTPUT OF SELECTED PRODUCTS 

Items Unit 19TH 1975 1976 

1/ 

Sugar-cane 
Corn 
Rice (paddy) 
Timber 
Red kidney beans-
Honey 
Oranges—^ 
Grapefruits—^ 
Sugar 
Molasses—^ 
Rum 
Cigarettes 
Clothing (outerwear) 

tons 82H,07HR 8l3,000E 6 0 7 , 0 2 2 

'000 lbs. 28,200R 28,000 50,900 
'000 lbs. I 6 , 6 O O R 10,700 13,798 
'000 cu.ft. 2,250 H,lU0 
'000 lbs. 2,750 2,750 3 , 8 0 0 

'000 lbs. 3 6k 2 9 8 6 6 5 

'000 lbs. 99,090 72,068 5 6 , 2 5 0 

•000 lbs. 3H,I6Or 1+2,791 3 0 , 7 2 0 

tons 88,887R 82,87^ 6 1 , 6 9 9 

tons 27,OH2R 28,068 20,7^9 
liçi. gals. 23,000 n.a. n.a. 
'000 97,255 n.a. n.a. 
pairs . 1,500,000 n.a. n.a. 

R = Revised E = Estimate n.a. = not available 
/ 

1/ Crop year ending in year shown. 
2/ Metric tons. 
Source: Data supplied ECLA. 
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TABLE IV 
FUNCTIONAL CLASSIFICATION OF GOVERNMENT EXPENDITURES 

(Capital and Recurrent, 1971*-1976) 
(Bze$'000) 

Details 1 9 7 U R 
Recurrent Capital 

1 9 7 5 R 1 9 7 6 R 
Recurrent Capital Recurrent Capital 

General Administration Defense, 
Legal, etc. 5,1+52 2,326 6,41+5 3,102 9,169 1,035 

Economic Services 6,796 9,626 8,871 8,123 10,705 9,286 
Agr icu l ture , Forestry and Fisher ies 1,9 9h 1,215 2,379 2,11+9 2,91+1+ 1,797 
Lands and Surveys, Communications, 
Roads, Public Works 3,883 3,1+1+5 1+ ,1+63 5,91+3 6,211 7,239 
Other Miscellaneous 919 i+,oo6 2,029 31 1,550 2 5 0 

Socia l Services 8,006 1 , 1 3 8 9,1+59 2,231+ 12,1+77 2,802 
Health 2,392 531 2,967 6 8 9 3,617 6 1 6 
Education 3,982 381+ 5,361+ 11,1+11 7,301 1 , 1 1 1 
Housing and Social Welfare . 3I+2. 223 380 13I+ 1+98 527 
Other Miscellaneous 1 , 2 9 0 781+ l,06l 51+8 

Other ^,351 5 6 6 1+ ,282 3,170 1+ ,737 5,877 
In teres t and..Repayment Annuities 
and Sinking Fund 2,829 2,1+61+ 2,572 
Pensions 1,522 1 , 8 1 8 2,01+9 
Rural. Water. Supply, Water and 
Sewerage,.-Ports and Harbours .. 536. 1+76 116 1,727 
E l e c t r i c i t y Dev. ( loan) 1,391 2 , l l+l 
Banana Dev. ( l oan ) 1,01+7 1,295 
Other Loans 256 7ll+ 

Total 2l+,605 1 . 3 , 6 5 6 - 29,093 16,629 37,088 19,000 

Total Government Expenditure . 38,261 .. ^5 ! ,722 56 , 0 8 8 

R = Revised 

.Source: Central. Planning-.- Unit,- Ministry of Finance and 
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TABLE V 
VALUE OF PRINCIPAL DOMESTIC EXPORTS 

(Bze$'000) 

Items 1973 197H 1975 1976 

Sugar (unrefined) 20,805R 57,222 75,592 36,000 
Molasses 1,1+33 1,198R 2,039 n.a. 
Lobster ) 
Shrimp ) 
Conch ) 2>719R 3,107R 3,787R n.a. 
Fish, fresh or dried) 
Bananas and Plantains - - 51 1,726 
Citrus juices 3,697R 3,505R 82HR n.a. 
Grapefruit segments 6hl 1,511 760 n.a. 
Grapefruit and orange oil 12lR 5H5R 71 n.a. 
Live animals for food 28OR 216-7 n.a. n.a. 
Logs and lumber 3,H69R h,27k 1,955R 3,378 

2/ Outer garments- 6,216 8,292 7,H20R ^ n.a. 
Honey 150 229 2hl n.a. 

R = Revised n.a. = not available 
1/ Data exclude export value for cattle. 
2/ May include re-exports. 
3/ Data for clothing. 

Source: Economic Survey, 1973; and data supplied ECLA. 
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TABLE VI 
SELE.CTEH;MM.QE-.IMP£)BTS : 1973-1975 
~ (Bze$.'000) 

Commodities. .. 1973 191k 1975 

Live animals chiefly for food 
Poult y, live 

11 
6 9 

87 
39 

Meat and meat preparations 
Poultry, killed or dressed 

2,596 
b59 lk6 3I+3 

Meal, and flour of wheat 2,096 3,662 3,852 
Rice, not in husk 500 - 336 
Fish and fish preparations 2k 0 167 1*31 
Milk and..cream, all kinds .. .. 2,968 5,7^0 7,116R 

Coffee and cocoa powder 6k9 615 730R 

Butter, fresh and salted 852 1,165 l,53l+R 
Margarine and lard 1,796 930 3,513 
Sugar, refined 3I+2 8 8 0 512 
Alcoholic beverages 1,750 2,913 M U l 
Tobacco, unmanufactured 283 184 1 8 7 

Cigarettes U5U 935 6!+2R 

Motor spirits- and. other., petroleum products k ,599 19,009 13,l8oR 
Fertilizers, manufactured 5k9 1,381 1 , 6 2 6 

Rubber tyres for cars., trucks, buses, etc. 522 993 1 , 5 5 6 

Cotton piece goods 1,867 3,363 5,771 
Artificial., silk piece goods 1,051 -

6,502R Passenger..road.motor vehicles 2,855 9,171+ 6,502R 

Clothing,., outerwear not knitted 76k 3,^0 897 
Footwear 726 1,117 1,275R 
Refrigerators and mechanical 
self-contained units (domestic) 396 276 3IA 
Vegetable oil Ikl 227 164 

R = Revised 
Source: Data, supplied ECLA j/197-6 data not yet availably/ 
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TABLE VII 
VALUE OF DOMESTIC EXPORTS BY SITC SECTIONS 

(Bze$ '000) 

SITC Sections 1973 191b 1975 

0 Food and Live animals 31,638R 66,8kk 85,393R 
1 Beverages and tobacco 

M l 7 R 
2 -

2 Crude materialsinedible except fuels M l 7 R 5,59? 2,768R 

3 Mineral fuels, lubricants and related 
materials nil nil -

U Animal and vegetable oils and fats nil 2R 16 
5 Chemicals 171 5^6 86 
6 Manufactured goods - 1HR H3R 
7 Machinery and., transport equipment 6 3 72R 

8 Miscellaneous manufactured articles . 6,278R 8,1+09R 7,H90R 

9 Commodities and transactions, n.e.s. 60* 29 60 

TOTAL. 1|2,170R 83,U+0R 95,928R 

R = Revised 
Source: Data supplied ECLA. /1976 data not yet availably/ 
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TABLE V i l i 

VAUIE,.QE,.IMEORTR-- BY SITC SECTIONS 
(Bze$,'000) 

. . SITC.. Sections . . . : .1973 I97 1975R 

0 Food, and. Live animals 18,81+0 28,136 1+1,561+ 
1 Beverages- and tobacco 2,980 1+,130 2,881 
2 Crude materials, inedible except fuels 596 1,191 97I+ 
3 Mineral-fuels,.lubricants and related 

materials 1+,879 11,1+51 13,180 
b Animal-and.vegetable oils and fats 13I+ 227 281+ 
5 Chemicals 6,609 10,1+1+5 18,821+ 
6 Manufactured goods ll+ ,132 19,131 28,586 
7 Machinery. and_transport equipment 15,175 20,236 37,691 
8 Miscellaneous- manufactured articles 8,368 13,61+5 ll+,85l+ 
9 Commodities-and. transactions, n.e.s. 6 1 0 590 389 

TOTAL... .. . 72,323 109,182 159,227 

R = Revised 

Source: Data supplied EGLA-. /1976 data not yet ava i l ab l e/ -
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TABLE IX 

DIRECTION-OF EXTERNAL• TRADE* BY MAJOR TRADING PARTNERS 
diifTooo] 

E X P O R T S I M P O R T S 

1972 1973 1975 1972R 1973R 1975R 

U.K. 8,535 7,H20 U5,386R lH,301 Ik,891 35,076 

U.S.A. 16,625 26,l8H U9,8I8 2k,U35 2k ,352 6 2 , i U 6 

CANADA 3,386 5,311 1,890 2,977 2,693 k , 8 1 8 

CARICOM 159 3,379 3,29HR k,50k 5,846 5,578 

LATIN AMERICA-'' 7,871 8,HH5 11,511* 5,830 8 , 9 1 1 17,161 

EEC - - - 7,639 7,871 12,919 

OTHERS 3,579 i,6Ho 8,H98R 9,571 7,759 2 1 , 5 2 9 

TOTAL: . HO,155 52,379 120,397R 69,257 72,323 159,227 

R = Revised 

1/ Continental Latin America. 

Source: Data supplied ECLA. _/l9T6 data not yet avai lable/ 
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TABLE X 
BALANCE OF PAYMENTS FOR 1973 AND 1975 

(Bze$ Mill.) 

1973 1975R 

CURRENT ACCOUNT 
Exports (f.o.b.) 52.4 120.4 
Imports (c.i.f.) 72.3R 159-2 
Trade Balance -19.9R - 38.8 
Factor incomes (invisibles) - 3.5 - 3.8 
Travel 4.0 H.o 
Overseas Aid (UK) 8.7—^ 9.0^ 
Other Aid (Canada and UNDP) 1.5 2.8 
Remittances 3.6 3.U 
Other N Q VJ • U u.y 

BALANCE ON GOODS AND SERVICES - 1+.8R - 22'.5 

CAPITAL ACCOUNT 
4.8—^ Official Loans (net) 6.0 4.8—^ 

Private capital inflows 10.oE n.a. 
Total Capital Account 1 6 . oE 4.8^/ 
Errors and Omissions n.a. n.a. 
Surplus or Deficit (-) 7.7E n.a. 

< 

E = Estimate R = Revised n.a. = not available 

1/ Include British Military aid. 
2/ Data for UK and Canada Development and 

other aid schemes. 
3/ Data on loan receipts. 

Source: Data extracted from Economic Survey, 1973; 
Estimates of Revenue and Expenditure for the year 1976, 
Government of Belize; and data supplied ECLA. 
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ECONOMIC SUBVEY 1976 

GRENADA 

(East Caribbean d o l l a r s used th roughout ) 

Economic activity in Grenada as measured by official 
estimates of GDP at current factor cost—^increased from just 
over $60 million in 1970 to approximately $80 million in 
1975* This growth represents an average annual increase of 
about 6 per cent« It should be noted however, that most of 
this increase occurred in 1975 following four years of 
relative stagnation. Preliminary projections of GDP for 
1976 show an increase in the order of 18 to 20 per cent 
above the 1975 figure® 

There are no official estimates of GDP at constant 
prices but rough indicators of price movements suggest that 
there was no real increase in GDP during the period. The 
rate of retail price increases is variously estimated, 
unofficially, at between .16 and 20 per cent during 1976, 

Expansion of agricultural activity provided a strong 
boost to the economy during 1975» when agriculture GDP grew 
significantly by about 41 per cent. It is projected that 
growth in the sector for 1976 was equally impressive result-
ing mainly from increases in volume of output. Tourism 
activity rebounded in 1975 and 1976 from the 1974 low point 
but is still considerably below the 1973 level. Construction 
GDP virtually doubled in 1975 and some expansion appeared to 
have taken place in 1976, Activity in this sector had de-
clined almost continuously between 1970 and 1974 and its 
resurgence since that time has strongly influenced economic 
activity in Grenada. The manufacturing sector has done 

\J These figures have replaced the unofficial estimates 
appearing in the previous issues of this document. 
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slightly better than the overall economy during the period 1970 
to 1975j but its impact on the economy is relatively small as 
indicated by its share of less than 5 per cent of total economic 
activity. 

Balance of payments data are unavailable; however, pro-
visional indicators show some improvement in the country's external 
position during 1976, Exports at $34 million grew by 27 per cent, 
and imports increasing by 25 per cent reached $66 million0 The 
deficit on meichandise trade therefore increased to $32 million. 
Export prices were somewhat lower for most commodities but volume 
increased. 

Government revenues grew in 1976 providing more funds to meet 
the rising cost of expenditure. The fiscal deficit which had been 
increasing therefore fell sharply in 1976. However, the deficit 
is likely to grow substantially in 1977? if the rate of increase in 
revenue does not accelerate fast enough to meet expected increases 
in wages and salaries of public servants. 

Perhaps the most important feature of the economy in 1976 was 
the general improvement in the industrial climate, resulting in 
minimal disruptions of the production processes, compared with the 
period 1973 to 1974, 

PERFOHMANCE IN THE MAJOR SECTORS 

Agriculture, Livestock, Forestry and Fishing 

Grenada has been characterised as predominantly dependent on 
agricultural activity. The country's domestic exports of food items 
(almost all primary agriculture commodities) in value terms, 
accounted for 98 to 99 per cent of total domestic exports during the 
six year period 1970 to 1975» Agriculture provides employment and 
income for a large portion of the labour force and its exports are 
the major earner of foreign exchange, 

Estimates of agriculture GDP in current prices for 1975 is put 
at approximately $23 millions This figure represents a 41 per cent 
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rate of increase over the previous year and may he compared with 
an annual average rate of increase of 8 per cent during the 
period 1970 to 1974* The share of agriculture in total GDP also 
increased to approximately 29 per cent in 1975» Preliminary 
data on the major determinants of GDP in the sector indicate an 
expansion of activity during 1976 at about the same rate as in 
1975« The strong upward trend in 1976 is attributed mostly to 
substantial improvement in volume of output in the export agri-
culture sub-sector and to a lesser degree to higher prices for 
domestic food crops. 

Table 1 

Growth Rate in Production of 
Principal Agricultural Commodities 

(Percentage) 

Principal 
Commodities 1973=1974 1974-1975 1975-1976 

Nutmegs 19.4 -8.2 26.8 

Mace 32.O »52.3 140.1 
Cocoa beans -11.1 -1.2 32.I 
Bananas -20.1 53.0 18.8 
Copra ~78o3 51.1 5» 9 
Sugar-cane -39.8 IO6.4 74.0 

Source? Derived from Table IV in the Statistical Appendix. 

Table .IV in the Statistical Appendix and Table 1 above show 
increases in.the output of the four major export commodities s 
bananas, nutmegs, mace and cocoa beans. The increase in pro-
duction of nutmegs during 1976 must be attributed mainly to the 
cyclical pattern where the tree undergoes a latent period follow-
ing à high bearing period in the previous year. Output of mace, 
the complementary product ±0 nutmegs, reflects a dramatic increase, 
following a large decline in 1975 when wet weather conditions 
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caused considerable damage to the crop. Banana production grew for 
the second successive year in 1976 owing to better harvesting and 
wider application of fertilizers. However, the volume of output 
during 1976 was still L5 per cent below the 1970 level. Cocoa 
beans output, which declined in 1974 and 1975 showed a strong re-
surgence in 1976, 

Output of domestic crops showed a mixed trend. Some important 
root-crops, fruits and vegetables declined, but others increased; 
copra and sugar-cane output also registered increases. The increase 
in the latter product was due principally to increased acreage 
planted and improved application of fertilizers. Sugar-cane output 
is projected to grow sizeably in 1977 for the third successive year. 

Prices for locally consumed food crops were generally higher in 
.1976 particularly for those which experienced shortfalls in output 
during the year. On the other hand, prices for the country5» 
principal agricultural export commodities, with the exception of 
cocoa, were generally lower. The average export unit value of 
bananas, nutmegs and mace all dropped in 1976, but there was an 
increase in the unit value of cocoa beans for the third successive 
year, 

Manufacturing 

The manufacturing sector is relatively small in the overall 
economy of Grenada; however, attempts at broadening the base are 
continuing, A few new firms commenced production in 1975 and 1976, 
Production in some establishments which were reactivated during 1975, 
after a cessation period, also contributed to growth in 1976, 

Estimates of manufacturing GDP at current factor cost is put 
at approximately $3,6 million in 1975, an increase of about 21 per 
cent, compared with $3 million in the previous year. However, the 
contribution to the total economy has remained at slightly under 5 
per cent, On the basis of increased volume of output for most 
manufactured products, for which data are available, and generally 
higher prices, manufacturing GDP for 1976 is expected to exceed the 
1975 figureo 
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As shown in Table 2 below, output of several items increased 
sharply in 1976a However, the quantity produced of some goods 
have not yet regained the 1973 levels. It is interesting to 
note that the country^s major sugar factory, which had ceased 
operations after the 1972 sugar crop, resumed grinding operations 

during 1976, but only a very small quantity of "grey crystals" 
was produced for the local market. Sugar production is projected 
to increase substantially in 1977. The country's seven smaller 
sugar mills continued to manufacture syrup and molasses for rum 
manufacturing, Imports of sugar and edible molasses have been 
around 1,100 tons in recent years. 

Table 2 

Percentage Changes in Volume of Output 
Of Selected Manufactured Goods 

1973-1974 1974-1975 1975-1976 

Rum 47 »5 9.5 0.0 
Beer -51.8 88.1 52.9 
C igare ttes -13.8 15.8 =4.5 
Edible oil -71.7 53.3 82.4 
Coconut meal -72,7 126.1 48.0 
Laundry s oap -74.1 =23.9 108* 5 

Source i Der ived from Table V in the S t a t i s t i c a l Appendix , 

In l a t e 1975, and dur ing 1976, a few new manufactur ing u n i t s 

were e s t a b l i s h e d . Two of these were t o produce household goods 

such as f u r n i t u r e , ma t t r e sses and paper p roduc ts , A canning 

f a c t o r y and a garment f a c t o r y a l s o s t a r t e d ope ra t i ons r e c e n t l y . 

These new ventures ( w i t h the e x c e p t i o n of the garment f a c t o r y 

which i s scheduled to produce s o l e l y f o r expor t s t o the Uni ted 

S ta t es of Amer ica ) are expec ted to produce items f o r both the 

l o c a l and CARICGM markets, 
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Tourism 

Though Grenada's tourist sector has remained relatively small 
in terms of ,its contribution to GDP, tourist activity expanded in 
the period 1975 to 1976 after the 1973 to 1974 period of decline. 
The selected data shown in Table 3 below indicate the resurgence in 
tourism during the past two years although the level of activity is 
still below that of 1973. 

Table 5 

Selected Tourist Statistics 

1973 1974 1975 1976P 

Stop-over visitors 33* 490 ' 14,723 21,059 24,551 
Cruise-ship visitors 132,297 57,644 85,460 106,882 
Number of cruise-ship 
cans N R A 117 I R -z •<-JJ 1 0"7 

J - U I 

Number of yacht calls 1,394 968 1,258 1,436 
Number of hotel & 
Guest house beds 1,800 1,800 1,800 1,800 

Estimated visitors® 
expenditure (I'OOO) 23,255 12,620 15,599 16,598 

P ~ Provisional 

Source?. Data supplied by the Grenada Tourist Board. 

Estimated expenditures of visitors in 1976 increased for the 
second successive year in 1976 by more than 6 per cent over 1975. 
However, the 1976 figure was 29 per cent below the 1973 figure and 
22 per cent less than the expenditure in 1970. It should be borne 
in mind that stop-over visitors contribute the bulk of the total of 
visitors' expenditure because of their longer stay and higher demand 
for tourist services. Although there was no apparent expansion in 
tourist accommodation during 1976, some hotels and guest houses which 
were closed in 1974 and early 1975 have since re-opened for business. 
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A calmer industrial and socio-economic climate in 1976 attracted 
more visitors and projections are for a continuation of the 
trend in 1977« 

It must he stressed, however, that various other factors 
have had a restraining impact on the development of tourism in 
the country, In addition to the high import content of the 
industry, faster rising prices in more recent times and higher 
rates of inflation have limited the flow of visitors to Grenada, 
The economic recession in the USA, the point of origin for a 
larger portion of visitors traditionally, also had an unfavour-
able impact on tourism in Grenada, The number of stop-over 
visitors from the USA declined by 11 per cent and 65 per cent in 
1973 and 1974, respectively. However, in 1975 there was a 36 
per cent recovery. Visitors from Canada and the UK also fell 
drastically during 1973 and 1974 but there were increased 
numbers from these sources also during 1975 and 1976, 

The tourist industry remains concentrated around the hotel 
areas in the South Western section of the country. Development 
of tourist attractions outside of these areas leaves much to be 
desired. In fact, the country's present infrastructure in 
terms of roads3 airports, air and ground transport facilities, 
etc, appear inadequate to sustain a much larger industry. More-
over, backward linkages of the industry with the rest of the 
economy are relatively undeveloped. 

The absence of facilities for night-time operations at the 
airport continued to be one of the main blocks to further de-
velopment. There is also the problem of limited flights 
offered by the only scheduled passenger airline service to and 
from Grenada. Because of these problems;, travellers often 
experience difficulties, including long delays in obtaining 
confirmed flights to and from Grenada, Indeed, these problems 
discourage visitors and until most of them are corrected, the 
country's tourism can be expected to remain relatively smalla 
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Cons t ruc t i on 

Construction activity during 1975» measured in terms of GDP 
at factor cost, showed a marked recovery after contracting in the 
two previous years, GDP estimates for 1975 put the construction 
sector contribution at $5o7 million, nearly double the 1974 figure. 
The contribution for 1976 is projected to show some improvement 
but with considerably less dynamism than in 1975® Indications are 
that in 1975 there were also important increases in real activityD 
However, the absolute level of physical construction put into place 
would still have been below the 1973 level» 

The sector accounted for 7 per cent of total GDP in 1975» but 
this share has declined considerably below the 14 per cent contri-
bution in 1970® The decline in the sectoral share in more recent 
years had been influenced largely by the completion of hotel con-
struction and major road construction projects during 1972s The 
1975 increase was influenced primarily by increased public spending 
on c onstruction including school building, road repair and main-
tenance and low income housing. 

Public construction activity provided the main stimulus for 
expansion during 1976, Government expenditure on road construction 
is tentatively estimated to have increased by over 33 per cent in 
that year. Government also undertook other infrastructural work, for 
example, sea-defence, extension of the airport runway at C'arriacou 
and school construction. Overall, planned public expenditure on 
construction for 1976 is estimated to show a 72 per cent increase 
above the previous year. 

Private sector construction activity also appeared to improve 
during 1976, largely influenced by private dwelling and commercial 
construction. Indications are that construction plans which were 
shelved during the 1973-1974 period of unrest have been reactivated. 
Implementation of such plans are projected to influence construction 
activity upward even further and the sector should gain increased 
momentum in 1977® 



Other Sectors 

Among the remaining sectors, distributive trade makes the 
largest contribution to total GDP with a share averaging 
nearly 17 per cent in the six-year period, 1970 to 1975. Con-
sidering that most exports and imports are handled within this 
sector and that the volume of foreign trade as well as domestic 
production increased in 1976, the GDP contribution of the sector 
has been projected to increase in 1976, 

In the banking and insurance sector, GDP contribution grew 
by 10 per cent in 1975, but its share of the total GDP was just 
over 4 per cent,: Indications are that banking activity increased 
in 1976, Provisional data show a 13 per cent increase in 
commercial banks' liabilities. In addition, there was greater 
mobilization of savings during 1976 as measured by an overall 22 
per cent rise in bank deposits at the end of 1976« Demand de-
posits with a 61 per cent rise followed by a 27 per cent increase 
in savings deposits showed the largest increases. On the other 
hand, loans and advances of commercial banks fell by about 6 per 
cent in 1976, This decline has been influenced by the closure of 
one of the five commercial banks after mid-1976. 

Increasingly Government is seeking to influence activities 
in the banking sector by instituting selective monetary policies. 
During 1974, Government introduced legislation exempting from 
income tax, interest earned on savings deposited with banks and 
non-banking institutions. The aim of this legislation was to 
assist financial institutions to secure funds for lending at 
lower rates of interest. Other developments included the 
tightening of foreign exchange procedures to regulate the flow 
of currency from the country. This measure was implemented by 
Grenada in collaboration with other member Governments of the 
East Caribbean Currency Authority during 1975. In addition, 
commercial banks were encouraged to channel savings and other 
funds into strategic sectors and to revise their lending rates 
in keeping with the country's needs and objectives. 
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EXTERNAL SECTOR 

During 1976j the rate of improvement in the external sector was 
less vigorous than in 1975« Provisional value of import data indicate 
a 25 per cent increase as against a 42 per cent rate of increase 
during 1975« The increase in value of domestic exports in 1976 is 
provisionally put at 27 per cent compared with an increase of more 
than 46 per cent in 1975® The slower rate of growth in export values 
resulted mainly from the stabilizing of commodity export prices« On 
the import side, however, in addition to relative price stability, 
there seems to have been some slight shift to imports from cheaper 
markets. 

The heavy reliance on external trade is demonstrated by the very 
high import and export co-efficients. The import co-efficient has been 
declining generally since 1970 but has averaged about 68 per cent over 
the seven-year period. The export co-efficient has been much lower 
averaging around 22 per cent but there has been a marked upward trend 
beginning with 1975» 

Historically, Grenada has experienced a deficit on visible trade. 
The deficit rose to $32 million in 1976» an equivalent of 24 per cent 
above the 1975 figure. However, this rate of increase was substan-
tially below the 45 per cent rise in 1975 and was partly influenced 
by deceleration in the rate of growth of imports. It is interesting, 
that the visible trade deficit (which for many years has exceeded the 
level of domestic exports) was about 2,5 per cent lower than domestic 
exports in 1976, 
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Table 4 

Exports, Imports and Balance on 
¥isible Trade % 1970-1976 

(EC^'OOO) 

Domes tic Total Balance of 
Year Exports Exports Imports Visible Trade 

1970 10,953.2 12,074.9 44,631.8 -32,556.9 
1971 9,290.8 10,193.2 46,051.2 -35,858,0 
1972 9,954,6 10,530.3 43,811.7 -32,281.4 
1973 13,637.0 14,512.0 42,487.1 -27,975.1 
, n _, PR 19*4 17,650.0 19,265.0 37,080.0 -17,815.0 
1975P 25,888,1 26,915.4 52,818.0 -25,902.3 
1976P 32,914,0 34,121.0 66,215.0 -32,094.0 

P =2 Provisional R = Revised 
Sources Data supplied by the Statistical Office, Grenada. 

In 1976, as in previous years, Grenada's four major agri-
cultural export crops dominated the country's exports» Their 
share of domestic exports ranged from 92 per cent in 1972 to 99 
per cent in 1976» The importance of these commodities are under-
lined by the fact that they provide a large part of the foreign 
exchange needed to purchase imports, The total value of these 
exports amounted to 19«5 per cent of total imports in 1971? 47 
per cent in 1975» and an estimated 49 per cent in 1976. 

Growth in e xport value during 1976 must be attributed 
principally to a higher volume of exports since the average 
export unit values of all but one of the major commodities de-
clined, It is apparent that the effects of reversal of the 1973 
to 1975 price trend was more than compensated for by substantial 
improvement nn volume exported. Between 1975 and 1976 mace 
showed the largest increase in volume with 185 per cent, cocoa 
beans increased by 46 per cent, nutmegs by 41 per cent and 
bananas by 2.1 per cent. 
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Table 5 

Average Export Unit Values of S e l e c t ed Products 

(EC$ Per l b 3 ) 

Commodity 1971 1972 1973 1974 1975P 1976P 

Bananas Oc 057 0'»053 0.087 0.176 0.226 0.223 
\ T n 4 m il JT c! 0,85 0*80 Is64 2,61 2-21 1.85 
Mace 1,27 0,96 3,00 4.43 4.00 2.76 
Cocoa A f" O 

U » JO n r - n n — f \ I r \ 1 \J e jy X « U ,L 
1 1.1 .1 9 1 JL 1 1. rv 

J - . 

Lime juice 0,18 n. a e 0.13 n,a. 0.18 0.18 
CIove s n, a, n « a, 3.10 3.93 5.25 6,31 
Lime oil 14.00 16.07 14.40 n.a. 1 1 . 0 0 n « â a 

P «* Provisional n, a. = not available 

Source î Calculated from External Trade data provided by 
the Statistical Office, Grenada, 

The UK followed by all other EEC countries are Gx"enada 8 s major 
trading partners on the e xport side. In 1975» almost 44 per cent o: 
domestic exports went to i the UK, while about 37 per cent went to 
other countries of the European Economic Community. Considering that 
all Grenada's banana exports go to the UK market and an overwhelmingly 
large proportion of nutmeg, mace and cocoa beans exports go to the 
EEC countries, including the UK, a similar pattern in the direction of 
exports is projected for 1976. With respect to imports, the GARICOM 
area has become the major supplier in recent years. In the two most 
recent years for which detailed data are available, 1973 and 1974, the 
shares of imports from the CARICOM region was 27 and 34 per cent, 
respectively, while the share from the UK was about 26 per cent in both 
years, The pattern is not expected to have changed much if at all since 
1974. 

Grenada's CARICOM trade is mostly with the MDCs, with imports of 
rice, sugar and fuel constituting a substantial portion. Grenada's 
exports to CARICOM are relatively small, 
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Indications are that the country's balance of payments position 
improved slightly in 1976» The increased inflows from tourism 
during the year and remittances from abroad together with public 
and private transfers on the current account contributed towards 
offsetting the 1976 merchandise trade deficit* 

During 1976, foreign investment in new manufacturing establish-
ments also contributed to the projected growth in net private 
capital inflows. When the data become available public sector 
inflows too, should show an increase, In 1975, the Caribbean 
Development Bank approved loans amounting to about $3a5 million to 
Grenada and disbursement of this amount began in 1976, Bilateral 
loans and other financial assistance, including assistance from the 
IMF, were also expected from abroad, Together these inflows and 
grants from the traditional donors (IJK and Canada) are projected to 
influence the country's balance of payments favourably, 

FISCAL DEVELOPMENTS 

The Government sector is a key one in the economy of Grenada, 
although accounting for only about 10 per cent of total GDP, 
because of its capacity to generate investment, income and 
employment * 

Since 1971, the sector's GDP has increased at a relatively 
slow rate, but this position is consistent with the general trends 
in overall economic activity during the period, It is projected, 
that, the GDP contribution of the sector in 1976 should show at 
least a 12 per cent rise over the 1975 figure of $7.2 million. 

Higher level of Government spending during 1976 provided 
much of the stimulus for growth in the total economy. Recurrent 
expenditure is provisionally put at $32 million, an equivalent 
of almost 33 per cent increase over 1975» On the other hand, the 
provisional figure for capital expenditure during 1976 shows a 
decline for the third successive year, but the drop was less 
sharp in 1976, than in 1975» Significantly, an increasing portion 
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of Government recurrent expenditure between 1974 and 1976 was spent 
on construction, Expenditure on agriculture in 1976 increased by 
19 per cent over the 1975 figure, but the share is still less than 
5 per cent, of total recurrent expenditure. Part of this increased 
expenditure was spent on the improvement of feeder roads and other 
Government programmes, including a fertilizer subsidy scheme to 
facilitate development of certain agricultural crops. Expenditure 
on wages and salaries of public servants, which constitute 45 to 50 
per cent of recurrent expenditure increased by 22 per cent in 1976 
and is expected to increase further in 1977. 

Government recurrent revenue for 1976 is provisionally put at 
just over $28 million and represents a 34 per cent rise over the 
1975 figure® Collections had amounted to $19 million in 1970. The 
increased revenue in 1976 came largely from increases in income tax 
and miscellaneous taxes, licences and fees as a result of greater 
efficiency in tax collection procedures. The higher revenue reduced 
the deficit to a figure provisionally estimated at $2.2 million, 
reflecting approximately a 59 per cent decline from the 1975 level« 

In spite of the resurgence in the economy during 1975 to 1976, 
unemployment persists at a critical level. Public sector programmes 
during 1976 were geared to generate employment opportunities both 
directly and indirectly. The Government, in. granting incentives, 
expected the private sector to provide additional job opportunities. 
Government also recognized the need to intensify its efforts to 
maximise tax revenue from the existing rate structure. To this end, 
new administrative measures were introduced and existing ones rein-
forced as part of an effort to rationalize the taxation system. 



GRENADA 
TABLE I 

GROSS DOMESTIC PRODUCT AT CURRENT FACTOR COST; 1970-1975 
(EC$'000) 

Sectors 1970 1971 1972 1973 1974 1975 

Agriculture, Forestry, 
Fishing & Livestock 11,977 11,362 13,153 12,735 16,346 23,122 
Mining & Quarrying 124 120 .110 82 1.82 89 
M anu f a c t u r i n g 2,676 2,473 2,622 3,165 2,987 3,61.4 
Construction 8,506 5,817 6,019 5,478 2,871 5,713 
Electricity & Water Supply 588 809 806 1,133 1,161 1,363 
Transport & Communication 5,558 6,118 5,817 7,191 7,154 7,771. 
Trade 9,543 9,784 11,661 12,268 10,279 12,706 
Hotels & Restaurants 1,387 2,142 1,327 1,668 1,253 1,870 
Banking & Insurance 1,922 2,447 3,388 2,558 3,018 3,325 
Ownership of Dwellings 5,409 5,464 5,518 5,573 5,629 5,685 
Public Administration & 
Defence 6,017 6,647 6,678 6,515 6,792 7,207 
Other Services 6,180 6,443 7,065 7,449 7,693 7,999 

TOTAL: 60,013 59,730 64,164 65,815 65,365 80,464 

Source; National Income Estimates of Grenada - Sources and Methods, Grenada. 
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TABLE I I 

GROSS DOMESTIC PRODUCT; ANNUAL PERCENTAGE CHANGE 

Sectors 1970-
1971 

1971-
1972 

1972-
1973 

1973-
1974 

1974-
1975 

Agriculture, Forestry, Fishing 
& Livestock - 5.1 15.8 - 3.2 28,4 41.5 
Mining & Quarrying - 3^2 - 8,3 -25,5 121.95 -51.1 
Manufacturing - 7,6 6,0 20,7 - 5,6 20,9 
Construction -31,6 3-5 - 8,98 -47.6 98,98 
Electricity & Water supply 37.6 - 0,4 40« 6 2.5 17.4 
Transport & Communication 10.1 - 4.9 23,6 - 0,5 8,6 
Trade 2,5 19.2 5.2 -16,2 23.6 
Hotels & Restaurants 54,5 -38.0 25.7 -24,9 49 »2 
Banking & Insurance to 38.5 -24.5 18,0 10,2 
Ownership of Dwellings 1.0 1.0 1,0 1.0 1.0 
Public Administration & 
Defence 10,47 0,46 - 2.4 4,25 6,11 
Other Services 4,3 9.7 5.4 3* 3 4,0 

TOTAL: - 0.5 7,4 2,6 0.7 23,1 

Source : De r i v ed from Tab le I « 



GRENADA 
TABLE III 

GROSS DOMESTIC PRODUCT AT CURRENT FACTOR COST; 

PERCENTAGE SHARES 

Sectors 1970 1971 1972 1973 1974 1975 

Agriculture, Forestry, 
Fishing & Livestock 20,0 19.0 20,5 19.3 25,0 28,7 
Mining & Quarrying 0,2 0,2 0,2 0,1 0.3 0.1 
Manufacturing 4.5 4,1 4.1 4.8 4,6 4.5 
Construction 1.4,2 9.7 9.4 8,3 4,4 7.1 
Electricity & Water Supply 1,0 1,4 1.3 1.7 1.8 1.7 
Transport & Communication 9*3 10.2 9.1 10.9 10« 9 9.7 
Trade 15.9 16,4 18a 2 18,6 15.7 15.8 
Hotels & Restaurants 2.3 3.6 2> $ A 2.5 1.9 2.3 
Banking & Insurance 3.2 4,9 5^2 3.9 4,6 4,1 
Ownership of Dwellings 9*0 9,1 8« 6 8,5 8,6 7.1 
Public Administration 
& Defence 10.0 11,1 10,4 9.9 10.4 9,0 
Other Services 10.3 10,8 11.0 11,3 11.8 9.9 

TOTAL; 100,0 100,0 100,0 100,0 100,0 100,0 

Source ; De r i v ed from Tab le I . 



GRENADA 
TABLE IV 

PRODUCTION OF PRINCIPAL AGRICULTURAL COMMODITIES 

Principal 
Commodities Unit 1970 1971 p 1972 I973P ON •H p 1975 1976P 

Nutmegs CWte 37,086 35,258 32,495 32,627 38,942 35,748 45,342 

Mace cwt. 5,015 4,806 4,194 4,260 5,624 2,680 6,434 

Cocoa beans '000 
lbs 8 6,224R 5,794R 5,831® 6,042R 5s371R 5,30s11 7,011 

Bananas tons 18,830 13,960 12,510.8® 10,992,0 8,783.1E 13,441 15,964 

Copra tons 573 72 3B 599 62.1 134. Ó11 203,4 215.3 
Sugar-cane tons 10,018 7,740 5,732e 4,795.3 2,888.6 5,961 10,372 

P - Provisional R = Revised E == Estimate 

Sources Data supplied by the Statistical Unit, Ministry of Agriculture, 
Forestry & Fisheries; Statistical Office, Grenada; and data 
supplied ECLA. 
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TABLE V 

OUTPUT OF SELECTED INDUSTRIAL PRODUCTS 

Commodity Unit 1970 1971 1972 1973 1974 1975P 1976P 

Sugar tons 1,001.8 774.0 595.4 „ — 8.1 
Rum '000 

gal. 
proof 

104,6 93.1 80,3 56,9 83.9 91.9 91.9 
Beer »000 gal. 97.9 46,0 71.3 97.5 47,0 88 „4R 135.2 
Cigarettes •000 cartons 149.0 142.6 161.0 186.7 161.0 186.4R 178.0 
Malt •000 gal. 17.0 9.0 9.2 9,3 5.5 24.9® 50.3 
Edible oil «000 gal. 102.2 94.8 106.4 90.1 25.5 39.1R 71.3 
Nutmeg oil «000 lb. - - - - - 3.3 1.3 
Cotton «000 lb. 46.7 6.5 _ 24.6 29.0 n. a. 
Coconut meal '000 lb. 391.8 351.0 408.1 325.1 88.8 200,8R 297.1 
Laundry soap «000 lb» 68.5 76.7 188.6 174,0 45.1 34.3 71. 5 

P = P r o v i s i o n a l R = Rev i s ed 

n , a , = not a v a i l a b l e - = n i l 

Source; Data supp l i ed by the S t a t i s t i c a l O f f i c e , Grenada; Customs Department) 
Grenad a j and data supp l i ed ECLA. 
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TABLE VI 
GOVERNMENT RECURRENT REVENUE 
~ ~ (EC$ «OOO) 

1971 1972 1973 1974 p 1975 Jan-Nov 
1976 P 

SOURCE OF REVENUE 

Import duties 6,839 6,000 5,570 3,818 4,908® 4,951 
Export duties 1,037 1,000 1,539 1,803 3,039® 3,421 

Consumption tax 856 600 1,210 837 1,231 1,691 

Income tax 3,964 4,200 3,995 3,339 3,508® 4,214 

Other taxes, fees 
& licences, etc. 5,466 7,500 5,804 5,465 6,129® 10,869 

Aid funds 58 200 326 2,427® 531 
TOTAL: 18,220 19,500 18,118 15,588 21,242® 25,146 

N, B,; Total revenue for 1976 was $28.4 million» 

P = Provisional R = Revised - = nil 

Source: Data supplied ECLA by the Ministry of Finance, Trade & Industry, Grenada. 
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GRENADA 
TABLE VII 

SELECTED FISCAL DATA 
(EC$'000) 

1973 1974P p 1975 1 976P 

Recurrent Local Revenue 18,118 15,262 18,815® 27 ,883 
Recurrent Expenditure 20,082 20,223 24,172R 32 ,092 
Agriculture n. a. 976 1,186E 1 ,408 
Construction n, a. 1,763e 3,068E 5 ,307 
Public Utilities n, a„ 482e 515E 586 
Social-^ n ® a » 9,542 10,376R 11 »917 

2/ Admin istr at ion-7 n» a® 6,118 7,118R 8 ,685 
Debt Servicing n« a» 1,364 1,906e 1 ,671 

Capital Expenditure 4,515 3,468 1,846e 1 ,250 
Surplus or Deficit »1,964 -4,961 -5»357R »2 ,209 
Financing the Deficits 
Grants _ 326 2,427 531-
Loans - _ n, a. n » ae 
Other 1,964 4,635 .n® a, n 9 â« 

National debt I l a e i s 18,831 19,821 24 ,521 

P = Provisional R = Revised 

n.a, = not available - = nil 

1/ Includes expenditure on education, health and 
other community services. 

2/ Includes all expenditure on civil administration, 
including central services, police and courts. 

3/ January to November. 

Source: Data supplied by the Ministry of Finance, 
Trade & Industry, Grenada. 



GRENADA 
TABLE V I I I 

SELECTED COMMERCIAL BANKING STATISTICS 
AS OF 31 DECEMBER EACH YEAR 

(EC$'0007 

1972 1973 1974 1975 1976 

Cash in hand 2,366 2,639 2,203 2,274 3,152 

Total deposit 49,001 51,978 50,851 66,917 81,754 

Demand deposit ( 6,738) ( 7,713) ( 6,833) ( 8,084) (13,006) 
Time deposit (15,598) (17,451) (17,646) (30,269) (32,358) 
Savings deposit (26,665) (26,814) (26,373) (28,564) (36,390) 

Balances due by foreign hanks 1,022 2,487 8,136 13,395 975 
Balance owing to foreign hanks 12,963 14,826 20,525 14,985 2,587 
Total liabilities 67,922 74,038 80,100 91,533 103,683 

Source: Commercial Banking Statistics, July 
Research Department, East Caribbean 
St. Kitts; and data supplied ECLA, 

-December 1975, 
Currency Authority, 
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TABLE IX 

LOANS AND ADVANCES OF COMMERCIAL BANKS BY CATEGORY OF BORROWERS 
(EC$sOOO) 

A g r i c u i ture 

M anuf ac tur i ng 

D i s t r i b u t i v e Trade 

Tourism 

T r a n s p o r t a t i o n 

P u b l i c U t i l i t i e s (Gas, E l e c t r i c i t y 
& Te l ephone ) 

Bu i l d ing & Cons t ruc t i on 

Pe rsona l Loans 

Other Advances 

TOTAL ; 

Long-term loans as $ of t o t a l ; 

a , a , = not a v a i l a b l e 

Amount Outstanding as of 31 December: 

1972 1973 1974 1975 1976 

3,031 2,010 2,484 4,789 3,539 
2,705 2,347 2,570 2,1.65 972 
16,473 17,549 17,251 14,991 13,645 
4,925 4,054 4,128 3,611 3,272 
1,098 1,478 1,132 1,554 682 

657 1,021 872 919 1,235 
2,648 2,0.16 3,233 3,201 3,.088 
7,667 8,197 7,258 6,784 8,065 
13,41.7 15,338 12,609 13,804 14,335 

52,621 54,010 51,537 51,818 48,833 

39,4 41.1 41,8 40.5 n« 

Source; Commercial Banking Statistics, July-December 1975? Research Department, 
East Caribbean Currency Authority, St, Kitts; and data supplied ECLA. 
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TABLE X 
SELECTED DOMESTIC EXPORTS 

(Quant i t y in 'OOO l b ; Value in ECft'OOO) 

1973 1974P 1975P 1976P 

Quant i t y Value Quant i ty Value Quant i ty Value Quant i ty Value 

Nutmegs 3,178,0 5,197.5 2,309.6 6,027.5 4 ,490.0 9, 943.1 6,330,3 11,723.3 
Mace 567.5 1,702.1 317.9 1,407,6 356,3 1, 424.4 1,015.8 2,809.7 
Bananas 22,742,7 1,966.5 18,618.5 3,276.9 28 ,944.9 6, 525.6 34,993.3 7,709.2 
Cocoa 6,022.4 3,573.7 5,351.1 5,423,0 4 ,794,2 6, 762.7 6,990.6 10,3660 7 
Lime juice 23.6 3.2 16.4 17.1 403.8 73.9 177-9 32.9 
Cotton 24,6 16.3 » _ 29.1 26.6 n. a. n. a. 
Cloves 14,4 44.7 52.1 204.6 5.6 29.1 7.3 46,1 
Cinnamon 14,4 27,6 25.1 62,6 13.4 33.1 14.6 30.1 
Lime oil 0,5 7.5 _ - ' 0.4 4.4 - -

Nutme g oil - - - - 3.3 80.6 1.3 18.6 
Other spices - - 3.3 5.6 8,6 18.9 n, a. n, a. 

P = P r o v i s i o n a l n , a , = not a v a i l a b l e - = n i l 

Sources Data supp l i ed by the S t a t i s t i c a l O f f i c e , Grenada; 
and data supp l i ed ECLA. 
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GRENADA 
TABLE XI 

TRADE BY MAJOR TRADING PARTNERS 
" (EC*'OOO) 

: — — — — — 

Trading Partners 1973 1974 1975 

DOMESTIC EXPORTS BY DESTINATION 
U.K. 4 ,791 2, >504 11 ,333 
U.S.A. 1 ,064 427 1 j 2 92 
CANADA 
LATIN AMERICA^/ 

319 346 501 CANADA 
LATIN AMERICA^/ 314 275 255^ 
EEC^ 5 ,420 6S ,900 9. »530 
CARICOM 1 ,152 982 1-,120 

(ECCM) ( 136) ( 91) ( 275) 
OTHERS 577 1, 216 1. ,857 

TOTAL: 13 ,637 17, 650 25, ,888 

IMPORTS ! BY ORIGIN 
U.K. 11 ,307 9$ 799 n< > E» 
U.S.A. 3 ,972 2, 978 n. .a. 
CANADA 3 ,365 3, 332 n, . 3, ® 
LATIN AMERICA^ 

T / 
1 ,349 1, 093 ne > <1 9 

EEC^/ 5 ,011 3, 314 n8 > Q. » 

CARICOM 11 ,541 12, 682 n. a. 
(ECCM) ( 124) (1, 074) n, €L £> 

OTHERS 5: ,942 3, 882 n. B 9 
TOTAL: 42. »487 37, 080 52, 818 
P = Provisional R = Revised n.a, = not available 
1/ Continental Latin America. 
2/ Data for Argentina, Brazil and Venezuela. 
5/ Exclude U.K. 

Sources Data supplied by the Statistical Office, 
Grenada. 
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GRENADA 

TABLE X I I 

TRADE WITH CARICOM COUNTRIES 
~ (ECl 'OOO) 

1971 1972 1973 1974 P 1975 P 

IMPORTS 

Baruauö s 4 n Tt\ n J. , C. JU* U -t 1. 4 *z O X 9 IX J* 0 -i 
X 

1. 0 c 0 ,-±oJ, 0 ^ m. C. X , JtU 11 / 
±J 

Guyana 1,058.3 1,131.1 870.6 1,005 y 

Jamaica 646.4 720.8 578.3 636 y 

T r i n i dad 
& Tobago '8, 229.8 7,957.9 8 ,322.7 8,298 y 

TOTAL MDCss 11,164,5 11,223.6 11 ,257.4 11,485 y 

ECCM 70.9 356.6 123,6 1,074 y 

B e l i z e n. a . He â« 160.2 123 y 
TOTAL CARICOM.- (11,235.4) (11,580.2) 11 ,541.2 12,682 y 

fTUr,T>!?S VUA U 

T^aqrl AQ 
ÄJ Cil M «¡4» VA V 03 17.6 38.9 80,7 79 _ « 1 « ^ 70. 8 
Guyana 52.1 79.6 426.8 146.2 49. 6 
Jamaica 40.7 51.7 63.5 33.7 47, 6 
T r i n i d a d 
& Tobago 110.7 463.4 445.0 638,0 677, 3 

TOTAL MDCss 221,1 633.6 1 ,016.0 891.6 845. 3 
ECCM 20.2 63.3 136.0 90.7 275. 2 
B e l i z e n, a . n . a . - - -

TOTAL CARICOM; 241.3 696.9 1 ,152.0 982,3 1,120. 5 

P = P r o v i s i o n a l 

» = n i l 

n , a , = no t a v a i l a b l e 

1/ Data on impor t t r a d e w i t h CARICOM c o u n t r i e s are no t 
a v a i l a b l e . 

îources Data s u p p l i e d ECLA by the S t a t i s t i c a l O f f i c e , 
Grenada, 



GRENADA 
TABLE XIII 

DISTRIBUTION OF TRADE BY SITC SECTIONS 

8 9 TOTAL 

P 

P 

IMPORTS (C.I.F.) 

EXPORTS OF FOREIGN PRODUCE (F,Q»B.) 

R 1974" 15,084 1,490 1,153 3,156 260 3,504 6,617 2,792 3,021 4 37,080 
p 1975 n»a. n.a, n.a, n.a, n.a. n.a, n.a, n.a. n,a. n,a. 52,818 p 

1976 n,a, n.a, n.a, n.a. n,a, n,a„ n,a, n.a. n,a. n.a, 66,215 

EXPORTS OF DOMESTIC PRODUCE (F,0.B.) 

1974p 17,215® 3 10 - - 5 0*3 418® - 17,650® p 
1975 n,a„ n.a. n.a, - - n.a, n.a, - n.a. n.a. 25,888 

P 1976 n,a, n.a, n.a. n.a. n.a, n,a, n,a, n.a, n,a, n,a, 32,914 

1974 277 0.4 20 22 _ 109 94 987 106 0,2 1,615 p 
1975 n,a, n.a, n,a, - n.a. n.a, n.a, n,a„ n.a, n,a, 1,027 

P 1976 n,a, n.a, n.a, n.a, n.a, n.a, n,a, n.a, n,a, n,a, 1,207 

P = Provisional R = Revised n,aa = not available - - nil 

Source; Data supplied by the Statistical Office, Grenada, 

R 





PART VI 

GUYANA COUNTRY NOTES 





ECONOMIC SURVEY 1976 

GUYANA 
1/ (Guyana dollars used throughout)— 

There was not significant change in the overall level of 
economic activity during 1976» In current value terms, Gross 
Domestic Product provisionally estimated at $1,050 million, 
compares with $1,060 for 1975. The lack of growth in GDP, 
resulting mainly from a fall in sugar earnings and generally 
lower output levels in the goods producing sectors, combined 
with marked internal price increases, reflect a decline in real 
output» 

Mining and quarrying was the only goods producing sector 
to show some increase in GDP during the year; and the estimated 
growth of 7 per cent was the result mainly of higher prices. 
Both the agriculture and manufacturing sectors were affected by 
reduced output of commodities and lower prices for sugar. In 
addition, the direct impact of adverse weather conditions on 
agriculture was unfavourable for agro-industry. The construction 
sector however was strongly stimulated by government expenditure. 

The slowing in the rate of price increases that had been 
evident in 1975 was halted in 1976, the Urban Consumer Price 
Index register a 9 per cent rise compared with the 8 per cent 
of 1975. Much of the increase occurred in the food, beverages 
and tobacco component of the index and seems to reflect partly 
the short supply of some food items during the year. 

1/ The Guyana dollar which had a fixed parity with the 
pound sterling - £1 = G$5®21 - was linked with the US dollar 
at the Central Rate of G$2.55 to US$1.00 as of October 1975. 
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Export earnings declined by over 19 per cent mainly because 
of lower output of the principal export commodities (rice, 
bauxite, alumina and rum), and the lower price for sugar. On 
the other hand, imports rose by 14 per cent, resulting in a 
trade deficit of approximately $243 million which contrasts 
sharply with the modest surpluses of 1974 and 1975. As the 
inflow of funds was not large enough to significantly offset the 
trade deficit, both the net balance of payments position and the 
level of foreign reserves also declined® 

PERFORMANCE IN THE MAJOR SECTORS 

Agriculture 
The current prices estimators indicate a decrease of about 

8 per cent in agriculture GDP below the 1975 level? a dramatic 
reversal from the increases of 159 per cent and 32 per cent, 
respectively, in i974 and i975. In all three years the sub-
stantial changes have been due to movements in export prices of 
sugar and fluctuations in the level of agricultural output. 

Production of the two major export crops, sugar-cane and 
rice, was seriously affected by inclement weather during the year. 
Though heavy rains impeded harvesting of both the spring and 
autumn sugar-cane crops, the volume of sugar-cane reaped increased 
by an estimated 17 per cent, the increase being attributable to 
larger acreage under cultivation. But this increase in outturn 
was more than offset by the decline in sugar prices so that 
total earnings for sugar-cane supplied during 1976 was at a lower 
level than in 1975. 

Output of rice paddy declined approximately 30 per cent 
bel ow the level of 1975 and was about 45 per cent under the 
production target. It is estimated that some 20,000 tons, 
(equivalent to more than 12 per cent of the rice milled in 
1975), were lost in the fields during 1976 as mechanical 
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harvesters were unable to enter flooded areas. However, there 
was an improvement in output per acre reaped during 1976 and 
also a small increase in rice prices. 

Increased agricultural research activities, mechanization 
and improvement of water control facilities allied with direct 
subsidies and incentive cash payments have resulted in improved 
rice yields. 

Available data for domestic food crops reflect mixed trends. 
While output of most vegetables increased, some remained 
virtually at the 1975 level. On the other hand, production of 
root crops and corn was lower in 1976, due principally to flood-
ing in the corn and root-crop producing areas, particularly 
during the planting season, necessitating replantings and in 
some cases resulting in abandonment of the crop. The introduc-
tion of cotton production adds a new thrust to development of 
the agriculture sector. This output is destined for use in the 
local textile plant which is already under construction. 

There was continued overall improvement in the livestock 
sub-sector mostly attributable to Government stimulus through 
subsidy on stockfeed so that both the size of livestock herds 
and volume of slaughtering continued to rise. The increase in 
pork output was notable; and poultry, beef and milk production 
also increased, but at a slower rate. 

Mining and Quarry ing 

Provisional 1976 estimates of Gross Domestic Product in this 
sector show a 7 per cent increase over the 1975 figure of 
approximately $136 million. This increase is the result of 
higher prices for bauxite and alumina as the quantum of out-
put was much lower in 1976 than in 1975. Heavy rainfall during 
the year caused serious flooding of mines and is partly 
responsible for the reduced output. Earnings for bauxite and 
alumina were higher than in 1975, the preliminary data showing 
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average unit values of increases of more than 63 per cent and 21 
per cent for bauxite and alumina, respectively, during 1976. 

The mining and quarrying sector benefited from the forward 
contracts for exports of bauxite and alumina. World production 
and consumption of aluminium, which had dropped during 1975 to 
less than the 1974 level started on an upward trend during the 
last quarter of 1975 which continued throughout 1976. Further-
more, several altuuinium producers in the USA who eai'lier had 
scaled down operations, announced re-opening of potlines by the 
second quarter of 1976, a move which coincided with the announce-
ment of a 40 cent (US) per pound increase in the world price of 
virgin ingot. 

Guyana gained from these developments because the relatively 
high level of inventories enabled her to take advantage of the 
short-term alumina demand/supply imbalance. 

M anu +' ae t ur i n <v " "*" " * """ha 
The performance in agriculture directly affected the manu-

facturing sector. Sugar manufacturing and rice milling, which 
together account for about 60 per cent of Gross Domestic Product 
in this sector, both declined. While the decline in value of 
'sugar manufactured was due to the price factor, the decline for 
rice milled was due to lower quantum. In addition, massive fires 
caused considerable damage to a rice mill and a wood processing 
mill thereby further retarding output and earnings of the sector. 

In. sp,ite of these setbacks, attempts at broadening the manu-
facturing base continued during 1976. For example, a textile 
mill is presently under construction to utilize Guyana's increas-
ing cotton production and work started on the initial phases ofN 
a new glass factory and a bicycle plant during the year. 



Other Sectors 

Among the remaining sectors. Government and Construction 
performed best, the latter sector benefiting considerably from 
the increased rate of Government spending. 

Fiscal data in Table XIII of the Statistical Appendix 
refleet a budgetary deficit in 1976, resulting from the increase 
in government expenditure combined with the decline in revenue 
collected. The lower revenue is due, in part at least, to a 
decline in the Sugar Levy as a result of lower sugar prices 
prevailing during the year. Total borrowing of government also 
increased during 1976 but at lower rates than in 1975. Total 
expenditure increased significantly but at a slower rate than 
in 1975» Unlike the two previous years, the recurrent expen-
diture component increased at a faster rate in 1976, while the 
growth in capital expenditure was slower. 

Much of the stimuli came from infrastructural development 
projects, especially in housing, agriculture (including agri-
cultural access roads) and development of hydroelectric power. 
The pace of major road construction activity quickened to meet 
established deadlines as completion of a 220-mile roadway has 
been made a pre-requisite to beginning work on the major hydro-
electric project to be inaugurated in 1978, Construction work 
on what is planned to be the world largest floating bridge, to 
be built across the Demerara River, begun during 1976. 

Joint projects between the Government of Guyana and inter-
national bodies, such as the IBRD/IDA are making a major con-
tribution to growth in various sectors. Some of the joint 
development projects are in the fields of livestock development, 
defence against sea erosion, education and social development, 
and housing. 
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Table 1 
Percentage Change in Selected Fiscal Indicators 

1973-74 1974-75 1975-76 

Government Recurrent Revenue 99.5 56.7 -22.0 
Total Government Expenditure 23.4 62.0 36.9 
Recurrent Expenditure 22.8 26.6 46.6 
N / J. YN J J J <L>i&pj. tax ĵjLjjt;IJUx lure O h O 1 ». 0 0 J.**Oe O ni. n y 
Capital Receipts 22.3 21.1 7.5 

Sources Derived from Table 
Appendix. 

XIII of the Statistical 

In addition to the internal budgetary situation, reduction 
in financial flows from international institutions on concessionary-
terms acted as a restraint on Government's investment activity. 
Because of its relative level of per capita income Guyana has been 
classified among the middle income developing countries, with the 
result that foreign funds are available only on hard terms«, As 
a consequence there has been greater dependence on domestic capital 
resources to finance the development programmes. Accordingly, 
Central Government and other public sector internal borrowings 
increased by about #240 million in 1976. 

EXTERNAL SECTOR 

Like most other Caribbean countries, Guyana has a significant 
balance of payments problem deriving from continued heavy dependence 
on external transactions. 

Favourable export commodities prices helped to offset the 
huge increases in the import bill for petroleum products during 
1974 and 1975, and Guyana moved from a deficit balance of payments 
position to a surplus (and increase in reserves) in both these 
years. The position was however, reversed in 1976, the preliminary 
balance of payments data showing a visible trade deficit of , 
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approximately $243 million» Despite efforts to stabilize the 
levels of investment income outflows, tremendous pressure has 
been put on the international reserves. Capital inflows were 
not large enough to make any meaningful impact on the current 
account deficit as the level of reserves of the banking system 
decreased sharply. 

Table 2 
Selected External Trade Data 

(6$ Mill.) 

Surplus or 
Period Exports Imports Visible 

Trade 
Balance 

Deficit on 
Balance of 
Payments 

1-973 293.0 372.5 - 79.5 - 45.8 
1974P 602.5 567.0 35.5 27,5 
1975P 848.2 810.6 37.6 65.0 
1976P 684,9 927.5 »242.6 -240.0^/ 

P = Provisional 
1/ Change in Reserves of the Banking System. 
Source: Derived from Table XI of the Statistical 

Appendix; and additional data supplied 
ECLA. 

Tables VI and VII of the Statistical Appendix show data on 
volume and value of main export commodities. The volume of 
exports of most of these commodities was lower in 1976 than in 
1975« Alumina and bauxite declined by 23 and 28 per cent, 
respectively, and other agricultural and forestry exports, 
except sugar, also declined. 

The average unit value of bauxite exported was 62 per cent 
higher in 1976 than in 1975 while the price received for alumina 
was about 21 per cent higher. On the other hand, the average 
price received for a ton of sugar was about 46 per cent lower 
in 1976. The combined effect of movements in volume and value 
was a considerable reduction in value of exports. 
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RETAIL PRICES 

2/ 
The Urban Consumer Price Index-' showed a slightly higher 

rate of increase, rising from 144.6 to 157.6, a 9 per cent 
growth rate, as compared with 8 per cent in 1975. Though there 
were increases in all the major categories most of the upward 
movement in retail prices occurred in the food, beverages and 
tobacco group, where prices climbed to almost 14 per cent above 
the 1975 figure. 

Table 3 

(1970 = 100) 

All 
Items 
Index 

Sub-Group Indexes 

Period 
All 

Items 
Index 

Food 
Beverages 
& Tobacco 

Cloth-
ing Housing 

Mis-
cel-
laneous 

1970/71 1.0 1.2 4.8 0.4 „ 
1971/72 5.0 8.8 2.3 0.1 5.1 
1972/73 7.5 12.0 11.8 0.3 5.9 
1973/74 17.5 26.4 15.8 6.4 12.4 
1974/75 8.0 8.4 10.6 5.5 8.1 
1975/76 9.0 I3.8 5.9 0.2 9.2 

- = nil 

Source : Calculated from indexes supplied by the 
Statistical Bureau, Guyana. 

2/ Base 1970 = 100. 



GUYANA 
TABLE I 

GROSS DOMESTIC PRODUCT AT CURRENT FACTOR COST 
_ (G$ Mill») 

Sectors 1973 1974 p 1975 1976E 

Agriculture 93o5 242.0 319.6 n„ a. 
Of whichs Sugar-cane 

Rice-paddy 
(49.7) 
(12.8) 

(185.0) 
( 23.5) 

(245.7) 
( 35.9) 

(225.O) 
( 31.0) 

Fishing 6.8 10,0 12,0 n. a. 
Forestry » 6,0 7.5 10,0 n, a. 
Mining & Quarrying 80,5 117.0 135.8 145.0 
Manufacturing 64,3 120.8 I5O.6 n, a. 

Of whichs Sugar manufacturing 
Rice milling 

(17.5) 
( 2.9) 

( 65.0) 
( 5.8) 

( 86,3) 
( 6,3) 

n, a. 
n. a. 

Transport & Communication 36,8 44.0 55.0 n 0 a, 
Engineering & Construction 47.0 54.0 68,0 n. a. 
Distribution 64. 4 77.0 93.0 n 0 a. 
Rent of Dwellings ) 
Financial & Other Services) 56.0 63.7 71.O n. a. 

Government 121.2 129.0 145.0 (I9O.O) 

TOTALs 576.5 865.0 1,060.0 (1,050.0) 

P = Provisional E = Estimate Do ä« = not available 
Sources Economic Survey of Guyana, 19731 and information provided by the 

Statistical Bureau, Guyana» 



GUYANA 
TABLE II 

ANNUAL PERCENTAGE CHANGE OF GROSS DOMESTIC PRODUCT BY SECTORS 

Sectors 1972-1973 1973-1974 1974-1975P 1975-1976® 

Agriculture 1 . 0 158.8 3 2 a n. a0 

Of which; Sugar-cane 
Rice paddy 

1 - 1 2 = 3 ) 
( 40.7) 

(272.2) 
( 83.6) 

( 32.8) 
( 52.8) 

(- 8.4 
(-13.6 

Fishing 15.3 47.1 20.0 Q« 8>» 
Forestry 7.1 25.0 33.3 n. a. 
Mining & Quarrying -10.3 45.3 16.1 6.8 
Manufacturing 0.5 87.9 24.7 n. a. 

Of which? Sugar manufacturing 
Rice milling 

(-12.1) 
( 38.1) 

(271.4) 
(100.0) 

( 32.8) 
( 8 . 6 ) 

U e 61 Q 

n. a. 
Transport & Communication 12.2 19.6 25.0 11 0 fi© 

Engineering & Construction 9.8 15«0 25.9 de Eg 
Distribution 9.7 19.6 20.8 ti e fio 

Rent of Dwellings ) 
Financial & Other Services ) 10.5 13.8 11.5 n. a. 

Government 40.3 6.4 12.4 3 1 .0 

TOTAL• 8.9 50.0 . 22.5 - 1 . 0 

P = Provisional E = 
Sources Derived from Table I» 

Estimate n,a. = not available 



GUYANA 
TABLE III 

PERCENTAGE CONTRIBUTION OF SECTORS TO GROSS DOMESTIC PRODUCT 

Sectors 1973 1 9 7 4 
p 

1 9 7 5 1 9 7 6 E 

Agriculture 1 6 . 2 2 8 . 0 3 0 . 2 n. a. 
Of whichs Sugar-cane 

Rice paddy 
( 8 . 6 ) 

( 2 . 2 ) 

( 2 1 . 4 ) 

( 2 . 7 ) 

to
 

tp
-^

ro
 

( 2 1 . 4 ) 

( 3 . 0 ) 

Fishing 1 . 2 1 . 2 1 , 1 n. a. 
Forestry 1 . 0 0 . 9 0 . 9 n. a. 
Mining & Quarrying 1 4 . 0 1 3 . 5 1 2 . 8 1 3 . 8 

Manufacturing 1 1 . 2 1 4 . 0 1 4 . 2 Ilo 8.« 
Of which? Sugar manufacturing 

Rice milling 
( 3 . 0 ) 

( 0 , 5 ) 

( 7 . 5 ) 

( 0 . 7 ) 

( 8 . 1 ) 

( 0 . 6 ) 

n. a. 
Q« £L & 

Transport & Communication 6 . 4 5 . 1 5 . 2 Do 8.« 
Engineering & Construction 8 . 2 6 . 2 6 . 4 n» a® 
Di stribution 1 1 . 2 8 . 9 8 . 8 n o ct o 
Rent of Dwellings ) 
Financial & Other Services ) 9 . 7 7 . 4 6 . 7 n a a© 

Government 2 1 . 0 1 4 . 9 1 3 . 7 1 8 . 1 

TOTALS 1 . 0 0 . 0 1 0 0 . 0 1 0 0 . 0 1 0 0 . 0 

P = Provisional E = Estimates 

Source: Derived from Table I. 

n,a, = not available 



GUYANA 
TABLE IV 

OUTPUT OF SELECTED AGRICULTURAL PRODUCTS 

Commodities Units 
'000 

Average 
1968-70 I974 1975 I976 E 

Sugar-cane 
Rice (milled) 
Coconuts 
Root crops 
Plantains 
Citrus 
Bananas 
Coffee 
Corn 
Tomatoes 
Pineapples 
Beef 
Other Livestock-
Poultry 

1/ 

tons 
tons 
nuts 
lbs. 
lbs. 
lbs, 
lbs, 
lbs, 
lbso 

lbs, 
lbs, 
lbs, 
lbso 
lbs, 

3,770 
I30 

31,887 
38,800 
39,600 
21,533 
11,100 
1,537 
3 , 6 6 2 
3*149 
2,928 
8,995 
2,602 
6,448 

4,161 R 

143 
26,400 
48,000 

R 

22,000 
22,000 
10,200 

1 , 5 0 0 
6,000 

3*700 
3,000 

8,300 
2,575 
12,500 

R 

R 

R 

3,436 

160 

31,300 

51,500 

32,500 

22,500 

1 0 , 0 0 0 
1 , 5 0 0 

12,800 
3 , 7 0 0 

3,000 
8,500 

3,597 
17,000 

4,030 
110 

32,400 
47,100 
30,000 

22,500 

11,000 
1 , 5 0 0 
9,500 
4,100 
3,900 
8,800 
4,997 

20,100 

Notes Data from 1974 are not exactly comparable with earlier years 
because of changes in the method of estimation. 

R Revi sed E = Estimate 
l/ Pigs, sheep and goats. 
Sources Economic Division of the Ministry of Agriculture, Guyana, 

P = Provisional 



GUYANA 
TABLE V 

PRODUCTION OF SELECTED COMMODITIES 

Commodities Unit 1972 1973 1974 1975 1976P 

Manufacturing Sector 
Sugar '000 
Edible oil '000 
Margarine '000 
Flour Mill, 
Molasses Mill, 
Stock Feeds Mill. 
Rum Proof 
Cigarettes Mill0 
Soap «000 
Faints «000 
Timber '000 

Mining Sector 
Dried Bauxite «000 
Dried Refactory «000 
Calcined Bauxite '000 
Alumina «000 
Alumina hydrate «000 
Gold '000 
Diamond '000 

1.tons 316 266 
gal s* 1,174e 788 
lbs. 3? 105 2,062 
lbs. 76.9e 81,9e 

gal s. 19.9 17.1 
lbs. 60.8 61.4 
gals. 4,336 4,729 

487.5 488.5 
lbs. 4,097 3,961 
gal s. 162 214 
cu.ft. 7,709R 8,224® 

1.tons 1,616e 1,664e 

1.tons 27 15 
1.tons 690R 637 e 

1.tons 262 e 233 e 

1® tons 5 31 
0 5 S S , 4.0 7.6 e 

carats 47 53 

341 300 332 
335 634 757 

2,739 4,224 4,732 
81,7 90,3 88.4 
21.5 17.5 23.8 
58.2 80,4 93oO 

6,044 4,976 4,603 
491,1R 531.6 558,6 
3,903 4,982 n. a. 

329e 450 II 9 Cl© 

8,806 8,417 ïïo â-o 

1,383 1,343 969 
22 7 n, a. 

726 E 778 730 
311 294 247 

8 20 H « 3.« 

12.2 18.0 D { â o 

29 e 20 n. a. 

R = Revised P = Provisional n.a® = not available 

Source: Quarterly Statistical Digest, December .1973 & December 1975? 
Statistical Bureau, Guyana? and data supplied ECLA. 



GUYANA 
TABLE VI 

VALUE OF EXPORTS OF SELECTED PRODUCTS 
(G®" Mill. .) 

Products 1972 1973 I974 1975 1976P 

Bauxite 103.3 108.1® I53.4 197.6® 231.4 

Sugar .101.8 75.9 284.8 413.I® 233.8 

Rum 5.6 7.4® 14.5 16.7® 12.9 

Molasses 3.3 3.3 9.9® 5.6® 5.9 

Rice 25.3 25.O 49,0 84.8 73.6 

Timber 3.5 4.6® 5.4® 8.5 9.7 

Shrimp 10.2 llo7 8.8 7.8® 6.6 

Diamond 2,2® 3.0® 1.8® 1.2 0.8 

Alumina 28.3 26.9 46,4® 65.3® 61.1 

P = Provisional IL = Revised 

Sourcei Quarterly Statistical Digest, December 1973, Statistical 
Bureau, Guyana; and data supplied ECLA. 



GUYANA 
TABLE VII 

VOLUME OF SELECTED EXPORTED PRODUCTS 

Products Unit 1973 1974 1975 1976 

Bauxite !000 1.tons 2,326 2,128 2,138 1,542 

Sugar '000 tons 225 302 285 297 

Rum »000 p,gals. 3,400 4,308 4,221 2,224 

Molasses »000 cwt. 1,260 1,404 1,099 1,229 

Rice «000 tons 48 51 82 71 

Timber «000 cu,ft. 1,820 1,386 1,314 1,112 

Shrimp «000 lbs. 14,466^/ 2,379 2,050 1,456 

Diamonds »000 carats 61 26 20 12 

Alumina »000 tons 234 302 320 24? 

1/ Includes exports of foreign trawlers, 

Source; Annual Statistical Digest, September 1976, 
Annual Account Relating to External Trade, 
1973, Statistical Bureau, Guyana; and data 
supplied ECLA. 



GUYANA 
TABLE VIII 

DOMESTIC EXPORTS BY SITC SECTIONS 
(G$ 5 OOO ) 

SITC Sections 1974P p 
1975 1976P 

0 Food and live animals 354,448® 512,898 322,199 
1 Beverages and Tobacco 15,909 17,923 14,114 
2 Crude materials, inedible except fuels 206,765® 274,224 304,844 
3 Mineral fuels, lubricants and related 

materials . 1 3 -

4 Animal and Vegetable oils and fats 1 neg„ -

5 Chemicals 3,996 5,479 7,167 
6 Manufactured Goods classified by materials 6,141 7,883 6,161 
7 Machinery and Transport Equipment .11 607 1,909 
8 Miscellaneous manufactured articles 6,691 7,824 12,149 
9 Commodities and transactions not classified 

according to kind 1,964 3,857 271 

TOTALi 595,927® 830,699 668,814 

P = Provisional neg. = 
R = Revised 

Source: Statistical Bureau, Guyana. 

negligible 



GUYANA 
TABLE IX 

IMPORTS BY SITC SECTIONS 
T g ^ Ö ' Ö Ö T 

SITC Sections 1974 P 

0 Food and live animals 
1 Beverages and Tobacco 
2 Crude materials, inedible except fuels 
3 Mineral fuels, lubricants and related 

materials 
4 Animal and Vegetable oils and fats 
5 Chemicals 
6 Manufactured Goods classified by materials 
7 Machinery and Transport equipment 
8 Miscellaneous manufactured articles 
9 Commodities and transactions not classified according to kind 

TOTALS 

72,513 
3,279 
6,063 

103,468 
12,469 
67,257 
139,096 
122,226 
38,356 

2,328 

567,055 

1975 

90,637 
4,171 
9,381 

135,037 
8,804 
82,170 

191*995 
239,117 
46,196 

3,13% 

810,641 

1976 

113,604 
7,974 
8,164 

138 ,201 
10,477 
91,120 

224,285 
270,804 
54,513 

8,332 

'U/ 

927,473 

P = Provisional J 

Sources Statistical Bureau, Guyana. 
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GUYANA 
TABLE X 

TRADE WITH MAJOR TRADING PARTNERS 
(G$'000) ' 

Trading Partners 1974P P 
1975 Jan-Aug.P 

1975 
Jan-Aug.P 
1976 

DOMESTIC EXPORTS BY DESTINATION 

U.K. 
U.S.A. 
CANADA 
LATIN AMERICA^/ 
EEC^ 
CARICOM^ 

(ECCM) 
OTHERS 

123,477 
148,594 
26,465 
25,651 
35,009 
66,130 
( 7,643) 

. 164,336 

240,490 
196,150 
30,244 
16,495 
68,120 

103,616 
(10,379) 
175,584 

109,399 
137,611 
16,886 
8,691 

29,844 
71,376 
( 6,244) 
149,873 

91,087 
85,953 
9,908 

11,882 
51,740 
76,373 

( 6,292) 
73,582 

TOTAL? 589,662 830,699 523,680 400,525 

IMPORTS BY ORIGIN 

U.K. 
U.S.A. 
CANADA 
LATIN AMERICA^/ 
EEC^/ 
CARICOM 

(ECCM) 
OTHERS 

116,002 
145,869 
28,052 
9,923 

55,415 
.150,011 
( 3,127) 
61,783 

173,880 
237,691 
35,103 
22,837 
69,144 

173,255 
( 5,075) 
98,731 

109,396 
153,359 
20,571 
13,752 
43,322 

103,793 
( 3,56l) 
67,497 

141,920 
179,397 
28,108 
9,883 

40,642 
123,766 
( 1,836) 
80,613 

TOTAL : 567,055 810,641 511,690 604,329 

Note: Guyana's re-exports are quite small. 
P = Provisional 
l/ Continental Latin America, 
2/ Original six members. 

Figures revised to exclude molasses and bauxite 
trans-shipped through Trinidad and ^obago where 
necessary. 

Source: Monthly Bulletin of External Trade, January-August 
1975» Monthly Account Relating to External Trade, 
December 1975 & August 1976, Statistical Bureau, 
Guyana; and data supplied ECLA. 
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GUYANA 
TABLE XI 

SELECTED DATA ON THE EXTERNAL SECTOR 
~ (G$ Mill.) 

1974 1975 1976P 

TOTAL EXPORTS 602, 5 848. 2 684,9 

Of which; Sugar 284, 8 413. 1 233.8 
Rice 
Bauxite/Alumina 

49. 
199 = 

0 
8 R 

84, 
262, 

8 
9 R 

73.6 
292,5 

TOTAL IMPORTS 567. 0 810, 6 927.5 

Of which: Consumer goods 
Of which: 

106, 7 130, 0 165.2 

Food 44, 1 48. 2 56,8 
Raw materials & inter-
mediate goods 

1/ Capital goods-7 
314, 
146, 

2 R 

I a 
411, 
269. 

5 
1 R 

448,2 
314, 1 

Of which; 
Building materials 43. 6 72, 1 n, a. 

SURPLUS ( 
ACCOUNT 

+) DEFICIT (-) ON CURRENT 
-22. 5 -35. 0 -242,6 

P = Provisional R = Revised 
n.a, = riot available 

l/ Capital goods calculated as a residual 

Sources Data supplied ECLA. 



GUYANA 
TABLE XII 

BALANCE OF PAYMENTS 
[Gl Mill.) 

1972 1973 1974P 1975 P 

MERCHANDISE TRADE 
Imports -297.9 -372.5 -565.0 -780.0 
Exports 1/ 299.8 _288.1 600,0 828.0 

NET BALANCE ON MERCHANDISE TRADE 1.9 - 84,4 35.0 48.0 
SERVICES 

Transportation - 2,0 » 2,5 - 6.0 - 28.0 
Freight & Insurance on International shipment 1.9 2,2 3.5 6.0 
Foreign Travel - 3.8 - 9.8 2.5 - 3.0 
Ivestment Income - 23.4 - 25.6 - 42,0 - 40,0 
Government Transactions - 0.3 - 0.4 - 0,5 -

Other Services - 5.6 » 12.9 - 7.0 - 9.0 
NET BALANCE ON SERVICES " « 33.2 - 49.0 - 49.5 - 74,0 
NET BALANCE ON GOODS & SERVICES - 31.3 -133.4 - 14.5 « 26,0 
UNILATERAL TRANSFER PAYMENTS - 2.1 - 3.1 - 8.0 - 9.0 
BALANCE ON CURRENT ACCOUNT r 3JL.4 -136.5 - 22,5 - 35.0 
NET CAPITAL MOVEMENTS 31.6 74.2 66.0 117.0 

Official borrowing 20,4 44,2 51o0 109.0 
Private borrowing 11.2 30.9 15.0 8.0 

TOTAL CURRENT & CAPITAL TRANSACTIONS — 1,8 - 62,3 43.5 82,0 
ALLOCATION OF S.D.B's 5.4 - - = 

NET ERRORS AND OMISSIONS 18.2 15.2 - 16,0 - 17.0 
TOTAL SURPLUS OR DEFICIT 21.8 - 47.1 27.5 65.0 

N.B. % New Series beginning 1972, P = Provisional 
1/ Adjusted to Balance of Payments basis. 
Sources Economic Bulletin, No, 9s October 1975, Bank of Guyana; and data 

supplied by the Statistical Enreaii, Guyana. 
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GUYANA 
TABLE XIII 

SELECTED FISCAL DATA 
(G$ Mill.) 

1 9 7 3 1 9 7 4 1 9 7 5 B 1 9 7 6 P 

Government Recurrent Revenue 
Of which : 
Tax Revenue 
Direct Tax (income Tax) 
Indirect Tax (Excise & Other) 
Foreign Trade (Customs Import 

duty) 
Total Government Expenditure 
Recurrent Expenditure 
Of which; 
Personal emoluments 
Capital Expenditure 

Fiscal bal&i.e: Surplus (+) 
Deficit (-) 

Financing the Deficit: 
Internal Capital Receipts 
External Capital Receipts 
Selected Ratios; 

i) Tax revenue as % of total 
expenditure 

ii) Current Savings as f> of 
capital expenditure 

iii) External capital receipt as 
'% of capital expenditure 

iv) External financing as fe of 
External & Internal 
capital receipts 

I 5 3 . O 3 0 5 . 2 4 8 7 . 4 3 8 0 . 3 

1 3 6 . 0 R 2 7 8 . 1 4 5 9 . 3 3 1 7 . I 

5 7 . 3 p 7 5 . 2 1 0 3 . I 1 0 3 . 0 

4 8 . 3 1 6 9 . 7 3 1 4 . 8 I 6 3 . I 

3 0 . 4 3 3 . 2 4 1 . 4 5 1 . 0 

2 9 0 . 6 3 5 8 , 5 5 8 0 . 7 7 9 5 . 1 

2 0 7 . 4 2 5 4 . 7 3 2 2 . 4 4 7 2 , 6 

8 7 . 0 8 8 . 7 1 0 6 . 4 1 2 8 . 3 

83 .2 IO3.8 258 .3 322,6 

1 3 7 . 6 - 5 3 . 3 - 9 3 . 3 - 4 1 4 , 9 

3 8 . 8 R 3 3 . 3 R 2 7 . 1 4 1 . 7 

3 4 . 9 5 6 . 8 8 2 . 0 7 5 . 6 

4 6 . 8 E 7 7 . 6 e 7 9 . 1 3 9 . 9 

4 8 , 7 

4 1 . 9 5 4 . 7 e 3 1 . 7 2 3 , 4 

, R ,R 7,4 63.O 75.2 64,5 

R = Revised P = Provisional 

Source: Estimates (Current and Capital) of Guyana, 
1976, Ministry of Finance, Guyana; and 
data supplied BGLA. 



GUYANA 
TABLE XIV 

URBAN CONSUMER PRICE INDICES 
(197O = 100) 

Period 
All 
Items 
Index 

Food, Bever-
ages and 
Tobacco 

SUB-GROUP INDICES 
Period 

All 
Items 
Index 

Food, Bever-
ages and 
Tobacco Clothing Housing Mis scellaneous 

I97O 100.0 100.0 100.0 100.0 100.0 
I97I 101.0 101.2 104.8 100.4 100.0 
1972 106.0 110.1 107.2 100.5 105.1 
1973 114.0 123.3 119.9 100,, 8 111,3 
1974 I33.9 I55.9 138.8 107« 3 125.1 
1975 144.6 169.0 153.5 113.2 135.2 
1976 157.6 192.3 162,5 II3.4 147.6 

Source: Data supplied by the Statistical Bureau, Guyana. 
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ECONOMIC SURVEY 1976 

JAMAICA 
(Jamaica dollars used throughout)-^ 

Economic activity in Jamaica during 1976 was retarded by 
various adverse circumstances. While many of the factors could 
be described as economic in origin, the situation appeared to be 
further complicated by socio-political problems in light of 
1976 being an election year. Consequently, the application of 
economic policies which might have been adequate for stimulating 
growth in other circumstances, seems to have met with unsuccess-
ful results in 1976. 

Some of the adverse influences during the year included; 
(i) continued unfavourable climatic conditions (in the form of 
droughts) for the third successive year, which severely affected 
agriculture and to some extent manufacturing5 (ii) low market 
demand for bauxite and alumina, combined with reduced production 
as a result of exogenous factors 5 (Hi) a severely depressed 
tourist industry? (iv) a significant decline in export earnings 
which added downward pressures on the Jamaican currency and in-
creasing the Balance of Payments deficit; (v) the persistence 
of a "higher-than-normal" increase,'in the rate of inflation; 
(vi) flight of capital which could otherwise have been used for 
domestic investment and in many instances, re-investment? and 
(vii) considerable social and industrial unrest, which gave rise 
to economic irncertairrty and instability. 

The net effect of these adverse circumstances was a substan-
tial decline in the Gross Domestic Product for 1976. Provisional 
estimates based on available data indicate that the GDP in current 

L_i_ is , 

\J The Jamaica dollar had a fixed parity with the US dollar 
during 1976 at the rate of frs$lo00 = J$0„909li 



prices, increased by just 4 per ceAt compared with increases of 
29 per cent and 18 per cent in 1974 and 1975, respectively (see 
Table II Statistical Appendix). Since there was a 10 per cent 
rise in the consumer price index, during 1976, in terms of real 
output, this decline appears to have been very severe. Moreover, 
this marked the second consecutive year that the economy underwent 
negative real growth. 

As already indicated, economic activity was sluggish in most 
sectors of the economy, and this was particularly true for the 
normally dynamic sectors of mining, construction and tourism. 
Mining suffered severely from the effects of reduced demand for 
Jamaica's bauxite and alumina in world markets. Construction 
activity, which provides stimulus for other economic sectors, was 
also considerably depressed. Two factors negatively influenced 
the Totirism Sector. Over-capacity in the hotel industry was the 
first factor, while the other was that construction of private 
residential ana commercial buildings virtually ceaseu. The 
efforts of the Government to stimulate construction activity fell 
short of the objectives set because of the long gestation period 
of construction projects and a relative scarcity of funds. While 
the. real output of the agricultural sector remained at its 1975 
level with the exception of bananas which rose substantially, a 
decline was experienced in the sector's export earnings. Manu-
facturing was affected by material shortages and high prices for 
inputs, the closing of some establishments, and by uncertainty 
resulting from the socio-political and industrial unrest. 

With the exception of Government's activity, the services 
sectors normally dependent on the performances of the goods-
producing sectors and the external sector, performed badly. This 
was because of a reduction of imports which wag not compensated 
for by a commensurate increase in domestic production and because 
of the decline in tourism. As for the public sector, it was 
hampered by the fact that despite increased foreign and local 



_ 3 -

borrowing, the available resources were inadequate to meet fiscal 
objectives, given the rate of increase in its revenue» These 
various elements were directly linked to the external sector. 
With lower sugar prices, reduced receipts from tourist expendi-
ture, lower earnings from alumina and bauxite production and the 
unfavourable effects of the continued decline of the pound 
sterling on the prices of certain exports, quoted in that currency. 
Although imports were reduced in 1976 as a result of the Govern-
ment's more restrictive monetary policy, the decline was not large 
enough to prevent a large increase in the deficit on merchandise 
trade. With lower net inflows on the services and capital 
accounts of the balance of payments, this provided little relief. 
The cumulative effect, therefore, was a substantially larger 
balance-of-payments deficit in 1976 than was experienced in 1975. 
The country's international reserves were severely drained as a 
result, and the net foreign exchange position became increasingly 
negative during the year. 

With the Foreign Relations Plan to diversify and expand 
international trading relations, coupled with Government's 
stated policy objectives during 1976, the economy should improve 
considerably as these policies work their way throughout the 
economy. 

PERFORMANCE IN THEE MAJOR SECTORS 

Agriculture 

Definitive data are not available for the agricultural 
sector However, on the basis of tentative projections, it 
appears that the sector's contribution to Gross Domestic Product 
at current purchaser's value declined in 1976, although para-
doxically, output in real terms have increased slightly above 
the 1975 figure. This decline stems directly from the severe 
decline in world sugar prices, during the year. 
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With regard to the export sub-sector, output of sugar cane 
is estimated to have fallen for the second successive year. 
Output of bananas, which have been on a declining trend over the 
past years, increased as the value exported during 1976 increased 
by 13.3 per cent compared with the 1975 figure. Nevertheless, 
exports were still considerably lower than in 1973« Coffee output 
was lower, but tbe output of citrus was estimated to have been 
almost twice the 1975 figure. There was no substantial change 
in the production of cocoa, but the output of spices, especially 
pimento, was substantially higher than in 1975. 

As for prices, those for coffee, cocoa and pimento were good 
during the year, while banana prices rose slightly. However, 
since most shipments of agricultural products were quoted in 
pounds sterling (£), foreign earnings were adversely affected by 
the continued downward drift of this currency. In spite of in-
creased prices of some agricultural commodities, what was more 
harmful to foreign earnings was the sharp fall in world prices of 
sugar, the country's principal agricultural export. 

Estimates of output of domestic food items have shown a small 
increase in 1976. In general; the trend in output of individual 
commodities was mixed, but food crop production including roots 
and vegetables, is estimated to have increased. 

Two factors operated during 1976 toretard output in the agri-
cultural sector. The more important of these was a drought in 
several parts of the island, which in some areas extended as far 
back as 1974. The effect was to retard the expected expansion of 
output from a banana replanting programme and literally to wipe 
out some new plantations of sugar-cane. -Vegetable and root crops, 
as well as livestock, were also affected. Secondly, industrial 
disputes in certain agricultural areas impeded the expected 
expansion of output. 

Recognizing the importance of agriculture to the country, 
particularly in terms of its employment capacity and its 
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linkages with the other sectors of the economy, the Government 
introduced new measures and widened the scope of existing ones 
in order to encourage agricultural expansion» The broad aims 
of current policy can be summed up as follows: 

a) to encourage reverse migration to the rural 
areas where employment opportunities exist; 

b) to increase the degree of self-sufficiency in 
food production; and 

c) to save extremely scarce foreign exchange« 

Among the measures introduced are the following; 
(i) the "First Rural Development Project" inaugurated in 1975® 
This scheme is an enlargement on existing land reform and 
rural development efforts« It aims to promote land settlement 
and land improvement works through provision of the necessary 
infrastructure, and it alsb provides for training and assistance 
in the marketing of produce; ( ü ) construction of micro-dams, 
especially in areas continuously affected by droughts« The 
first micro—dam wás completed in early 1976 and plans call for 
234 other dams with a total capacity of some 17«5 billion 
gallons. They will be able to irrigate 50,000 acres when 
completed in four years. It has been stressed that a signi-
ficant aspect of this project is that it avoids the need to 
use expensive advance d technology; (iii) establishment of 
sugar workers' co-operatives on Government-owned lands. The 
first of three such farms was inaugurated in 1974, and the 
programme has been expanded since then to include several 
other farms I (iv) introduction of a programme called "Operation 
GROW" with two basic components, "Project Land Lease" and 
"Project Food Farms". It appears that the land lease projects 
have been very successful. The food farms project seems to 
concentrate mainly on developing permanent tree crops, but 
it also encourages cultivation of root crops and vegetables 
on Government-owned farms. 



Other measures being implemented include the special employ-
ment programmes in rural road building, water-shed protection, 
reafforestation and the establishment of co-operatives on several 
land lease properties. In this respect, two other projects have 
begun. The first is geared towards the development, of rice and 
the second, towards the increased production of cassava (root), 
for the purpose of blending it with the traditional imported 
wheat, in flour production. 

It is worthy to note that assistance for many of these 
projects is being provided by multilateral agencies, such as 
the World Bank, IADB, as well as bilateral agreements with other 
coiuntries. 

2/ Mining and Quarrying-7 

Available data on the level of activity in the mining sector 
for 1976 indicate a drop for the second successive year, (a nega-
"t; "i t r o • n p r - r - p n t a n - f i t- Tt a n f f o n -f 1 1 _ ^ ^ 1101 n w t h e . 1 o i r a l n f t h e n ^ n v i AHO — - — i d " o " ' / ~ — — r - -

year. The value of GDP in current prices, fell much below the 
1975 figure. 

Bauxite/alumina activities accounted for some 97 per cent 
of the sectoral GDP. During 1976, the production levels of both 
bauxite (mined) and alumina were about 9 per cent and 28 per cent 
respectively, below the figure for 1975» Values of bauxite 
shipped during 1976 showed a marginal (5.3 per cent) rise over 
the figure for the same period in 1975, but there was a 20 per 
cent decline in the value of alumina shipped. It may be noted that 
volume of alumina exports also changed by approximately the same 
amount. Reduction in the quantity of aluminium demanded in ¿North 
America and Europe, was the major reason for the depressed-bauxite/ 
alumina production, but- industrial disputes, and a temporary halt 

2f Includes alumina processing; prior to 1975 included 
also petroleum processing. 



in bauxite/alumina operations by one major company also partly 
accounted for the lower trend in 1976. 

During 1976, public policy with respect to the bauxi te/ 
alumina industry was modified. The main Government policy 
objective is to control and utilize its mineral resources in 
the "best interests" of the nation. To this end government 
has taken measures towards increasing the amount of tax 
revenues collected from the foreign bauxite/alumina extraction 
and processing operations| it has re-acquired all mined-out 
bauxite lands; and in 1976, sought to acquire majority owner-
ship in all mining operations with an option to participate 
in alumina processing operations as well. During 1976 the 
country's National Bauxite Commission negotiated a settlement 
with a major company, for the purchase of all the company's 
bauxite lands (7,000 acres) and a 51 per cent participation 
in its mining operations. 

It is worth noting, that the Government has embarked on 
a joint alumina plant project (JAVEMEX) with the governments 
of Venezuela and Mexico. The plant is to be located in 
Jamaica, with the Jamaican Government having a majority 
shareholding in the project. Although the feasibility study 
has only been recently completed, preliminary work is well 
advanced. Another joint venture of great significance is the 
JALUMEX project — an aluminium smelter plant to be owned 
jointly by Jamaica and Mexico and located in Mexico. Mexico 
is expected to have majority shareholding in JALUMEX, alumina 
for which will be provided by JAVEMEX. 

During the final quarter of 1976, a slight recovery was 
noted in world demand for aluminium, the average prices of 
which registered a 7i7 per cent rise between January and 
September 1976i This development should generate an increase 
in the output of bauxite as well as alumina, and Jamaica 
is advantageously placed to benefit from the economic recovery 
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in North America. Furthermore, Jamaica stands to gain directly 
from any rises in prices since its bauxite tax is tied directly 
to the price of aluminium. If market conditions continue to 
improve, the sector's performance in 1977 could increase appre-
ciably over that of 1976. 

Manufacturing 

Manufacturing GDP in purchaser's value at current prices for 
1976 showed a slight improvement over the previous year. This 
improvement reflects a price increase rather than an increase in 
real output over the 1976 level. (See Table I, Statistical 
Appendix). 

In spite of the various incentives offered by the Government 
to stimulate growth in manufacturing, the volume of output of some 
goods showed a declining trend in 1976. Table VII in the 
Statistical Appendix gives details of1 the output of some of the 
more important items. Contrary to the main trend, the volume of 
production of flour, animal feeds, condensed milk, and gasoline 
appears to have risen substantially. 

Various endogenous and external factors influenced the level 
of manufacturing activity during 1976. Shortages of foreign inputs 
coupled with higher import prices, seem to have continued to 
plague local manufacturers. In addition, lower consumption of 
manufactured goods resulted in the closure of some marginal 
business enterprises and retrenchment of workers. Social and 
industrial unrest f or some months pre ceding the December 1976 
national elections also aggravated the country's industrial 
climate considerablyi Furthermore, with the elections coming up 
there was uncertainty about the economic and political future of 
the country; and this helped to depress output, as businessmen 
seemed to assume a "wait and see" attitude, rather than expand 
business operation^. 

During 1976, the Government formulated further policies 
designed to achieve self-sufficiency in food, housing and 
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clothing. In response to the recent "lack-lustre" performance 
of the manufacturing sector a comprehensive 5-year plan was 
developed for industry. 

The main objectives of this programme are tos (i) create 
at least 40,000 new jobs in manufacturing during the 5-year 
period beginning 1976? (ii) achieve a 10 per cent annual 
increase in real sectoral Gross Domestic Product during the 
period; and (iii) increase manufacturing output so as to 
permit an average annual increase of 30 per cent in the 
volume of exports of manufactured goods. 

The elements of the strategy include inter-alia, direct 
participation by the public sector in industrial activity 
and measures to induce utilization of existing capacity. 
Examples of the latter type of measures are special loan 
arrangements for-the development of small businesses, a 
broadening of export credit facilities after October 1975, 
special financing to encourage the use of local raw materials, 
and finally, lower interest rates. 

It is expected that implementation of these measures 
will result in the development of local resource-based 
industries; enhancement of' industrial skills, rational 
adaptation and development of indigenous technology and 
exploitation of market opportunities under trade agreements 
both bi—lateral and multilateral - examples of which are 
betWeen the Generalized System of Preferences, the Lom4 
Convention, (between the European Economic Community and 
the A.C.P. countries) and the Caribbean Common Market Agree-
ment. 

(Construction 

Construction activity was considerably restrained during 
1976. The contribution of the sector to the total GDP, in 
current value terms, declined substantially below the 1975 
level contrary to previous expectations. 
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Private sector construction was again very low, and all types 
of construction, including home building, appear to have been 
affected. The decline in tourism in the last two or three years, 
coupled with a spurt of new hotel buildings completed during this 
period had resulted in over-capacity and led to a contraction of 
construction of this nature. (See Table l). 

The Government has been providing incentives in an attempt 
to stimulate private construction activities. One of the newer 
i nr>onf W o o i mini voo nri-winrr +.h° aoo+.nr1 hi (rh nrinri'tv wi+h rponpri 

to commercial bank loans and advances® However, commercial bank 
prime lending rates have been relatively high in nominal terms, 
averaging 11 per cent during 1976 and 10 per cent during 1975. 
This has apparently discouraged borrowing, (only 7.6 per cent of 
total loans and advances went into the Construction Sector) and 
the measures have therefore been generally unsuccessful in 
achieving the desired goals. Another factor is that a general 
"wait and see" attitude may have developed because of an un-
certainty as to the future economic direction of the country; 
given the existing conditions. 

In view of the slowdown in private sector construction, the 
Government introduced measures to stimulate public construction 
activity basically for two reasons? the first was in order to 
maintain present levels of employment; and the second, to boost 
other sectors dependant on construction, and create linkages 
within the construction sub-sector. Implementation of this 
programme was considerably restrained, however, by a slowdown 
in the rate of growth of fiscal revenue and the eroding effects 
of inflation. 
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Table 1 

Some Indicators of Construction Activity; 1972-76 

Units 1972 1973 1974 1975 1976P 

Imports of Capital 
Construction materials $ million 35<>6 63*6 88.9 89^2 65.2 

Cement production '000 tons 424 397 393 399 359.4 
Steel products (basic) '000 tons 17 18 l6 21 13*6 
Net additions to tourist 
accommodation rooms n.a. 1004 1002 164 n„a. 

Loans owing to 
commercial banks as 
of end December 
each year 1/ $ million 72.3 104.9 125.4 141.0 127.0 

P = Provisional n.a. = not available 

\J' Include land acquisition and development. 

Source; Statistical Digest; Bank of Jamaica - April 1977« 

Tourism 

The slight upturn in the number of tourists during the last 
two months of 1975 and the first few months of 1976 reflected the 
seasonal nature of Jamaican tourism rather than the expected 
recovery of the sector. All available data for 1976 indicates 
a very depressed performance. 

The total number of visitors during 1976 was 15 per cent 
lower than the figure for 1975 (see Table 2). "Stopover" 
visitors, the most important category, declined by about 14 per 
cent, and declines were also registered in other categories of 
visitor, as well as in average length of stay. Tourist expendi-
ture for 1976 declined by about 16 per cent below the amount 
spent in 1975. The hotel room occupancy rate declined con-
siderably for the third successive year. 
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During 1974 and 1975 rising prices, including substantially 
higher travel costs (air and cruise-ship fares), and recession in 
the United States (the principal source of visitors) adversely 
affected the country's tourism, In spite of the upturn in the 
United States economy, the number of visitors from that country 
declined in 1976. Although the number of visitors from Canada 
and Europe rose, this increase could not compensate for the 
drop in United States visitors® Local socio-economic stresses, 
including industrial action, further aggravated the situation. 
There has been some criticism, too, that the standard of service 
in some areas of the industry has fallen, and this may have 
discouraged some visitors. 

In an attempt to a r r e s t the d e c l i n i n g t rend in the s e c t o r , 

the Government had d e c i d e d to implement v a r i o u s p lans to s t ream-

l i n e the i n d u s t r y . I t i s hoped tha t t h i s w i l l he lp t o ach i eve 

o r d e r l y growth and to i n t e g r a t e the s e c t o r more f u l l y w i th the 

r e s t of the economy. The Government suspended investment 

i n c e n t i v e s under the new h o t e l and c o t t a g e s scheme w i th the 

o b j e c t i v e of t e m p o r a r i l y h a l t i n g the expansion of t o u r i s t accommo-

da t i on and the reby min imiz ing excess c a p a c i t y in the i n d u s t r y . 

N e v e r t h e l e s s , a h igh l e v e l o f excess c a p a c i t y w i l l cont inue to 

e x i s t u n t i l the downward t r e n d ' i n v i s i t o r a r r i v a l s i s r e v e r s e d . 

R e c o g n i z i n g the e f f e c t tha t the slump has had on the l e v e l 

of employment in the s e c t o r , the Government e s t a b l i s h e d a s p e c i a l 

l oan fund of 3 m i l l i o n Jamaica d o l l a r s t o a i d the h o t e l i n d u s t r y . 

This fund p r o v i d e s f i n a n c i a l a s s i s t a n c e in the form of working 

c a p i t a l f o r h o t e l s and a l l i e d ope ra t i ons e x p e r i e n c i n g temporary 

d i f f i c u l t i e s . The prime o b j e c t i v e of the fund i s t o mainta in 

employment l e v e l s by p e r m i t t i n g re-employment of l a i d - o f f h o t e l 

p e r s o n n e l , t o p r o v i d e s e r v i c e s f o r i n c r e a s i n g domest ic t our i sm, 

and t o c a t e r f o r the resurgence of t h i s i n d u s t r y . 

Meanwhi le , the T o u r i s t Board has been r e s t r u c t u r e d and w i l l 

now expand i t s promot ion a c t i v i t i e s . A new agency, the T o u r i s t 
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Product Development Company, has heen established with the 
principal aim of ensuring the highest operating standards 
possible. The strategy to be adopted in meeting this goal 
includes the implementation of a comprehensive training 
programme for personnel at all levels of the industry. In 
addition, the Jamaican Hotel School, which in the past had 
concentrated on training junior service staff, has now been 
reorganized and will also provide training for middle management 
personnel. It is thus hoped to achieve an overall improvement 
in the workers' efficiency and their attitude towards visitors. 
These measures are expected to eliminate some of the complaints 
that have affected the industry in recent years. 

Table 2 

Selected Tourism Statistics 

1973 1974 1975 
Dec. % 
1976 

> Change 
'76 
'75 

Mumber of Rooms 10,069 11,071 11,235 n.a. 
Number of Beds 19,897 21,827 22,220 H e cl © Q » cl A 

Total visitors (»000) 517.4 530.7 553.3 471.0 -15.0 
Room occupancy rate 

(per cent) 50® 3 43.8 43.5 31.1 =28.5 
Length of stay (nights ) 8.3 8.4 8.8 8.6 - 2 03 
Estimated expenditure 

(j| million) 115.9 121.2 116.8 97.6 -16.4 

n.a. = not available. 

Sources Economic and Social Surveys , 1974 and 1975, 
Hational Planning Agency, Jamaica| Travel 
Statistics, October 1976| The Jamaica Tourist 
Board, Jamaica; and Statistical Digest, 
April 1977, Research Department, Bank of Jamaica, 
Jamaica; and data supplied ECLA. 
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THE EXTERNAL SECTOR 

The performance of the external sector was mostly unsatis-
factory in 1976. In spite of a Government package of incentives 
in recent years and again in 1976 to boost export^oriented 
products in order to rectify the country's perennial trade 
imbalance, the value of exports declined by 22 per cent (see 
Table X of the Statistical Appendix). Imports also declined but by 
only 15 per cent (see also Table V), the result being an adverse 
merchandise balance of about $142.1 million, as compared with a 
deficit of $144.8 million in 1975. 

There was a net deficit on services transactions, which was 
somewhat lower than the 1975 figure. The reduction would have 
been more significant if it had not been for a 34 per cent rise in 
interest payments on the foreign debt. Altogether, current trans-
actions showed a deficit of $308 million, almost 10 per cent 
i- _ ... 1 i l 1 »1 — 
i i j - ^ u c i . - m a u x ii 

The unofficial flight of capital from Jamaica in 1976 was 
substantial (one source puts the figure at over $300 million). 
Furthermore, the inflow of private capital declined substantially 
and as a result there was a large net outflow for 1976. These 
factors further weakened the country's balance of payments 
position and placed the level of international reserves in an 
increased négative position at the end of 1976, compared with the 
position at the end of 1975. 

The decline in merchandise exports in 1976 was due to a 10 per 
cent decline in unit prices and a 13 per cent decline in volume. 
The reduced import bill for its part, reflects a very sharp decline 
in volume (19 per cent), coupled with a relatively small rise in 
unit prices (3 per cent). &s for the terms of trade, they fell by 
13 per cent in contrast to a marginal rise in 1975. 
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Part-year data on the value of the country's major exported 
goods show that only bauxite exports increased up to September, 
and this small increase was not sustained through the end of 
the year. Output fell by 9 per cent compared with 1975 (see 
Table VII). It may be noted that the average unit value of 
sugar and banana exports in 1976 declined by 40 per cent and 
20 per cent respectively, compared with the figures for 1975. 
The average unit price of bauxite was 5 per cent higher, but 
the unit price of alumina showed only a marginal increase» 
This slight increase in unit prices of the latter two 
commodities reflects the mild upturn in consumption demand for 
these commodities on the export markets. 

As regards volume, in the same period, banana shipments 
were significantly higher and bauxite shipments marginally so. 
On the other hand, the volume of sugar exports was much lower 
than in 1975, while the volume of alumina shipments fell 
severely with respec t to 1975 (See Table VII). 

The performance of sugar exports was actually slightly 
better than the export figures imply, since the production of 
sugar declined only minimally in 1976 (approximately 2^000 
tons), so that by the end of 1976 there were probably larger 
sugar stocks from which to make additional shipments. The 
value of exports of manufactured goods, especially petroleum 
products, increased during the period, but the values were 
too small to significantly affect the total picture. 

Full-year import data now available show for the first 
time since 1973» that imports of capital goods, particularly 
construction materials and transport equipment, registered 
steady declines, to the tune of 27 and 70 per cent, 
respectively. (See Table V). Raw material imports dropped 
slightly (about 5 per sent) and food items substantially 
(about 32 per cent). 
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The declining trend in the value of imports is attributable 
mainly to greater restrictions imposed on imports during 1976 
and a declining marginal propensity to import. Shortages and 
higher prices of some items plus the relative stagnation of 
economic activity, also added in reducing the demand for 
imported goods. 

Preliminary data for 1976 show no significant shift in 
Jamaica's trade with her major trading partners (see Table 3). 
The United States and the United Kingdom in that order, continue 
to be Jamaica's most favoured partners on both sides of the 
trading account. The share of exports to the United States, 
however has risen slightly for the full year 1976 being 41 
per cent in 1976, compared to 38 per cent in 1975» Trade with 
Central and South America has shown significant improvement in 
recent years. The growth in import values reflects mostly 
trade in crude petroleum. The share of exports to the Caribbean 
Community and Common Market, though relatively small, also 
showed an upward trend in 1976, but. imports showed a significant 
decline. (See Table X). 
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Table 3 

Percentage Shares of Trade by Ma.jor 
Trading Partners 

EXPORTS IMPORTS 

U.K. 
U Ü S 9 A. 0 
Canada 

1/ 
Latin America—' 
E E C ^ 
CARICOM 
Others 

Oo5 
1.5 
6.3 

22^1. 

1973 1974 1975 1976* 1973 1974 1975 1976* 

22.8 15.4 22.9 17.8 
41.2 46*3 38.0 43.6 

5.5 5.3 3.6 4.6 
1 . 6 
0.9 
4S4 

26.0 

2/ 
n.a.—' 3.8 
Oo 8 2.3 
4.2 8.1 

30.5^//19.8 

l6„4 
38.0 
6.7 
8.0 

11*6 

5.2 
14.1 

1204 13.1 10.7 
35.3 37.4 37.3 
5.4 4.9 5.7 

2/ 
17.6 n.a.—/l6»4 
8.1 6.5 6.7 
7.6 8.4 6.8 

13.6 29.7^//l6«4 

* January to November 
n.a. = not available 
l/ Continental Latin America 
2/ Latin America included with "Others". 
3/ Excluding UK. 

Sources Calculated from Table X in the Statistical 
Appendix. 

PRICES 

The average level of retail prices, as measured by the 
All~Jamaica Consumer Price Index, increased by 8»1 per cent 
from December 1975 to December 1976, compared with the average 
for the corresponding period of 1975. This suggests a further 
deceleration in the rate of inflation, as increases of 27 per 
cent and 18 per cent were recorded for the full year periods 
of 1974 and 1975, respectively (see Table 4 below). 
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Food and beverages, the heavily weighted component of the 
index (53 per cent of the total weight), increased by only an 
estimated 8«9 per cent compared with 1975 and this tended to 
moderate the rise of the overall index. During 1976 the rates 
of increase recorded for other components of the index such as 
household furnishings and furniture, housing, clothing and 
miscellaneous expenses, were higher than that for food and 
beverages (See Table XII). 

The more moderate increase in prices during 1976 must be 
attributed in part to the effectiveness of the Government's 
programme to combat inflation. During 1976, a system of price 
controls was broadened and absorbed into the country's price 
and incomes guidelines. At the same time, consumption of 
locally produced commodities was increasingly encouraged through 
incentives and direct Government participation, and indirectly 
by the foreign exchange conservation measures. 

In view of the country's large import coefficient, the 
relatively modest rise in prices of imported goods in 1976 
(noted earlier) also exerted a moderating influence on local 
prices. However, a considerable proportion of raw materials 
input as well as capital and consumption goods is still imported. 
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Table 4 

Consumer P r i c e Index 

(January 1975 = 100) 

Annual Pe rcen tage Changes " A l l I t ems " (1971-1976) 

Kings ton 
M e t r o p o l i t a n Other Rural A l l 

Area Towns Areas Jamaica 

1971 4,9 5.7 5.7 5.3 
1972 6.6 4.5 4.5 5.4 
1973 19.1 15.5 18.3 17.6 
1974 27.4 26.8 27.0 27.2 
1975 16.5 17.8 18.5 17.4 
1976 9.4 Gol 7.8 8.1 

Source t Economic and Social Survey 1975, National Planning 
Agency, Jamaica; Consumer Price Indexes, October 
1976, Department of Statistics, Jamaica, 
Statistical Digest, Vol« IX No, 4, Bank of Jamaica, 
April 1977. 

MONETARY AND FISCAL POLICY 

Monetary Policy 

Monetary policy is an integral part of the comprehensive 
scheme of controls being implemented by Government in an attempt 
to restore some measure of balance in the country's national 
and international accounts. The general objectives of the 
monetary measures are to control more closely the liquidity of 
the banking system and to try and reduce the severe leakages on 
foreign exchange. The instruments utilized includes (i) increases 
in the central bank rate and prime lending rates of commercial 
banks 5 (ii) increases in the required liquid assets ratio of 
commercial banks from 23.5 per cent to 24,5 per cent on 9 March 
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1976 and then to 29*6 per cent by September 1976; (iii) ceilings 
on the use of rediscounting facilities; and (iv) limitation and 
subsequent reduction of the proportion of loans outstanding in 
the "personal" category in order to make more funds available 
for financing business® 

The monetary position is given in Table XIII and it indicates 
lower rates of increase for most of the figures during 1976, 
compared with the rise over 1975. This suggests a considerable 
reduction in growth, as money expanded by nearly 26 per cent in 
the full year 1975, compared with 9.1 per cent in 1976. 

The main factor behind the slower expansion of the money 
supply was the sharp contraction of net foreign assets that 
occurred because of the country's balance of payments difficulties. 
The outflow of foreign assets offset almost all the effects of 
expanded credit to the domestic sector and the Government. While 
the growth of domestic credit appeared to slacken somewhat, net 
credit to the Government maintained a very high rate of expansion 
(see Table XIV). 

Partial information suggests that restrictive credit policies 
achieved a measure of success in 1976. New instalment credit had 
declined with respect to 1975 by 13 per cent and commercial bank 
loans and advances rose only slightly, about 1 per cent (see 
Table XIV). It is interesting to note that loans to the agri-
cultural sector increased by 15.9 per cent, while personal loans 
decreased by 12 per cent, thus realizing one of the main policy 
objectives. 

In February the bank rate was increased from 8 per cent to 
9 per cent. Automatically, the prime lending rate moved to 11 
per cent, for the rest of 1976. This measure had the apparent 
effect of stimulating savings, especially time deposits, while 
reducing the demand for loans. 



Fiscal Policy 

Recently, the main thrust of fiscal policy has been to 
diversify and restructure the economy, to provide for a more 
equitable distribution of income, and to ensure that more 
social services are available to lower income groups« 

The ability of the Government to carry out its fiscal 
programme in 1976 was severely retarded, however, as a result 
of a number of adverse circumstances. On the one hand, 
stagnation of economic activity adversely affected revenue 
growth. On the other, inflation, severe unemployment, and 
mounting socio-political pressures, all tended to boost 
requirements for expenditure. The result was that the 
authorities found themselves in a deepening fiscal crisis 
during the year. 

Provisional figures on government recurrent revenues 
for 1976 indicate an 11 per cent rise over the figure for the 
year 1975 (see Table XVI). The slowdown in domestic economic 
activity naturally affected the Government's revenues 
adversely, as reflected in negative growth rates for income 
and excise taxes, while the lower level of imports mandated 
as part of the foreign exchange conservation programme helped 
to account for reduced growth of receipts from customs 
duties. In addition, receipts from the Bauxite Levy declined 
severely following the slump in the bauxite industry; as 
did receipts from the agricultural export sector as a result 
of the sharp decline in world sugar prices. 

By October 1976, Government expenditure commitments 
stood far in excess of its general revenue. A provisional 
estimate of global expenditure for all 1976 is $1,142.3 
million - to a 20 per cent rise as compared with the 1975 
figure. The recurrent component rose by almost 14 per cent, 
while expenditure incurred under the capital development 
programme grew by just over 30 per cent (see Table XV). 
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Expenditures on necessary social services and the provision of 
economic services, including those to the agricultural sector 
remained top priority areas. However, the higher level of 
expenditure was largely due to increases in recurrent outlays 
and more particularly, general administration, education and 
social welfare. 

O uwo ut̂ u oxuxx. y x </ >• u x j. m uu v J 
Government revenue compared with expenditure, the country's 
deficit for the year 1976 reached crisis proportions, amounting 
to approximately $514,4 million (45 per cent of expenditures) 
as against $391 million (40 per cent of expenditures) at the 
end of 1975. To cover the deficit, the Government therefore 
had to increase its foreign and local borrowing, including 
drawings from the Capital Development Fund that is financed out 
of revenues from the Bauxite Levy. External financial assistance 
came by way of loans under schemes of the International Monetary 
Fund designed to help members overcome shortfalls in export 
earnings and Balance of Payments deficits. Jamaica also 
successfully negotiated loans from her GARICOM neighbours 
(mainly Trinidad and Tobago), among other sources. The country's 
national debt figure as of 1976 therefore showed a sizeable 
increase, rising to $1,113 million as against $862 million in 
1975 (see Table XVI). 
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JAMAICA 

TABLE I 

GROSS DOMESTIC PRODUCT IN PURCHASERS' VALUES AT CURRENT PRICES 1973-'76 
(Jfm) 

1973 197 V 1975 
IT 

1976 

Total Agriculture 
(Export Agriculture) 
(Domestic Agriculture) 

Mining, Quarrying & Refining 
Manufacturing 
Construction & Installation 
Distributive Trade 
Producers of Govt, Services 
Electricity & Water 
Transportation Storage and 

Communication 
Financial Institutions 
Real Estate 
Household & Private non-Profit 

Institutions 
Miscellaneous Services 
Less imputed Service charges 

TOTAL 

128.1 
(25.2) 
(54.1) 
148.9 
293.4 
216.5 

R 

R 

331.7 
185.9 
18.4 

116.9 
73.8 
148.7 

35.9 
106.9 

R 

5 2 . 8 R 

162.1 RT 

(36.6)R (46.5) 
(70.2) 
297.6R 

378.6R 

R 

260.2 

363,8 
251.3 
22.2 

R 
R 
1 

R 

136.6 
93.9 

180.3 

40.3e 

130.4R 

65.9 R 

202.1 
R 

(84.0) 
2 7 1 . 4 E 

.R 

R 

455. 3J 

304.6 
452.0 
328,0 
36,1 

156.9 
. 1 0 5 . 2 

216.6 

1,752.2E 2,251.5 R 

229.0 
(53.5) 
(94.7) 
240.1 
539.1 
257.8 
384.5 
381. 3 
57.0 

170.9 
130.6 
252.1 

50. 9 E 56.0 

155. 7 E 161.2 

76. 3 R 91.5 

658. 8 E 2,768.0 

P = Data are preliminary and subject to further revision. 
R = Revised. 

Note ; Data for 1973-1974 include revised figures as a result of the 
introduction of a new National Accounting System. 

Source ; Data from National Income arrd̂  Product 1976, Department of 
Statistics, Jamaica, supplied ECLA. 
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TABLE II 

ANNUAL PERCENTAGE CHANGE IN PURCHASERS' VALUE OF GDP 
AT CURRENT PRICES 

1972-
1973 

1973-
1974 

1974-
1975 

1975-
1976 

Total Agriculture 20.3 26.5 24.7 13.3 
Export Agriculture (1.6) (45.2) (27.O) (15.1 
Domestic Agriculture (13.9) (29.7) (19.7) (12.7 

Mining, Quarrying St Refining 21.8 99.8 -8.8 -11.5 
Manufacturing 21.6 29.0 20.2 18.4 
Construction & Installation 16.7 20.1 17.1 -15.3 
Distributive Trade 16.4 9.6 24.2 -15.0 
Producers of Govt. Services 35.6 35.1 3O.5 16.2 
—i^l ux x C x ij.y OE ÏÏ <x i; ex 8.2 20.6 62.6 57.9 
Transportation, Storage & 

Communication 24.9 16.9 14.9 8.9 
Financial Institutions 15.5 27.2 12.0 24.1 
Real Estate 24.1 21.2 20.1 16.4 
Household & Private non-Profit 

Institutions 30.0 12,2 26,3 10.0 
Miscellaneous Services 13.1 21.9 I9.4 3.5 

TOTAL 20. 3 28.5 18.1 4,1 

Source ; Derived from Table I. 
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JAMAICA 

TABLE III 

PERCENTAGE DISTRIBUTION TO GROSS DOMESTIC PRODUCT IN 
PURCHASERS' VALUE AT CURRENT PRICES 

1973 1974 1975 1976 

Total Agriculture 7.3 7.2 7.6 8.3 
Export Agriculture (1.4) (1.6) (1.7) (1.9) 
Domestic Agriculture (3.1) (3.1) (3.2) (3.4) 

Mining, Quarrying & Refining 8.5 13.2 10.2 8.7 
Manufacturing 16.7 16.8 17.1 19.5 
Construction & Installation 12.4 11.6 11.5 9.3 
Distributive Trade 18.9 16.2 17.0 13.9 
Producers of Govt. Services 10.6 11.2 12.3 13.8 
Electricity & Water 1.1 1.0 1.4 2.1 
Transportation,. Storage & 

Communi c at i on 6.7 6.0 5.9 6.2 
Financial Institutions 4.2 4.2 4.0 4.7 
Re al Est at e 8.5 8.0 8.1 9.1 
Household. & Private non-Profit 

Institutions 2.0 1.8 1.9 2.0 
Miscellaneous 6,1 5.8 5.9 5.8 
Less imputed service charges 3.0 2.9 2.9 3.3 

TOTAL 100.0 100.0 100.0 100.0 

Source; Derived from Table I. 
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JAMAICA 

TABLE IV 

GROSS DOMESTIC PRODUCT IN PURCHASERS' VALUES 
AT CURRENT PRICES 

(Jfm) 

p 
1973 

p 1974 1975® 1976P 

Expenditure on GDP in Purchasers .1 Values 

Government final consumption 
expenditure 276.2 391.2 475.8 581.8 

Private final consumption 
expenditure 1,074.5 1, 357.7 1,717.8 1,932.5 

Increase in Stocks 91.4 94.0 73.0 32.0 
Gross fixed capital formation 471.8 505.1 64 3.0 448.9 
Exports of goods and services 540.2 871.7 936.1 774.8 
Imports of goods and services 700.6 965.5.. 1,184.5 1,005.0 
Statistical Discrepancy - 1.2 -2.7 2.5 + 3.0 

Total GDP in Purchaser's Value 1,752.2 2,251.5 2,658.8 2,768.0 

Net factor payments from 
the rest of the worlds -24 „ 9 -40.8 -58.1 -67.8 

Gross National Product: 1,727.4 2,210.7 2,600.7 2,700.2 

P = Provisional; R = Revised. 
Note: Totals may not agree because of r ounding. 

Source:National Income and Product, 1976 , Department of Statistics, 
Jamaica; and ECLA's estimates. 
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JAMAICA 

TABLE V 

IMPORTS BY TYPES OF PRODUCTS 
( J$m) 

Category P 
1973 

p 1974 1975R 1976® 

CONSUMER "GOODS 145.4 182. 3 212.6 149.4 
Food 76.4 111.2 118.1 80.0 
Of which; Dairy Products 9.8 20.7 25.9 12.7 

Meat & meat preparations 16.7 19.8 25.9 26.4 
Fish & Fish preparations 10.3 13.0 19.4 15.1 
Cereal & cereal preparation 22.6 42.1 41.4 16.6 
Fruits & Vegetables 6.1 7.3 6.1 3.7 
Other 10.9 8. 3 9.4 5.5 

Non-Durable 30.6 33.0 43.8 37.0 
Of which; Textiles 4.4 5.2 4.9 3.7 

Medical & pharmaceutical i 
products 5.0 ' 7.6 7.0 6.1 

Clothing 6,6 •6,8 8,7 5*8 
Others 14.6 13.5 22.2 21.4 

Durable 38.4 38.1 ' 50.7 37.0 
Of which: Motor vehicles 16.8 17.9 24,3 14.6 

Watches & Clocks 1.7 1.6 1.7 0 8 
Manufactures of metal 1.7 1.8 2.5 1.7 
Other 18.2 16.8 22.2 20.0 

RAW MATERIALS 263.5 439.4 494.3 467.6 
Fuels 67.0 177.4 195.5 185.0 
Chemicals 50.5 71.7 89.6 67.7 
Food & Tobacco 43.0 64.1 62.8 84.9 
Textiles 28.0 34.8 36.7 34 . 0 
Paper & Paperboard 17.1 22.8 25.3 21.0 
Other 57.8 68.6 84.4 75.0 

CAPITAL GOODS 200.1 221.4 314.5 212,6 
Construction material 63.6 88.9 89.2 65.2 
Transport Equipment 36.6 34.2 78.7 24.2 
Other machinery & 

Equipment 99.9 98.3 137.3 108.9 

OTHER 5.5 7.7 hi 14.3 

TOTAL: 614.5 850» 8 1021.4 874.2 

P - Provisional; R = Revised; E = Estimated. 
Source; Economic and Social Surveys, 1974, and 1975 National Planning 

Agency, Jamaica. External Trade, July 1976 Summary Tables 
(preliminary). 
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TABLE VI 

OUTPUT OF SELECTED AGRICULTURAL PRODUCTS 

Commodities Units 1973 
p 1974 p 

1975 1976E 

Sugar-cane, milled-^ •000 longtons 3,584 3,786 3,523R 3,571 
2/ . Bananas-^ 

Citrus^ ^ 
> 000 " 
'000 boxes 

108 
1,062 

72 
1,007 

68 
1,028 

/ 

77 
2,066-

Pimento 1 n n <r +. n n a - - - - r- ~ 2,536 2,613 1,729^ ¿.nriQ - 7 ~ — 
Copra 

1/ 
tocoa-^ 
Coffee-^ 

short tons 14,680 9,411 6,856 5,674 Copra 
1/ 

tocoa-^ 
Coffee-^ 

longtons 
»000 boxes 

2,071 
308 

1,593 
240 

1,771 
380 

n, a. 
229.9 

Ginger '000 lbs. 1,498 1,714 1,860 1,990 
Milk production mill; qts. 41.0 43.0 43.O 42.0 
Eggs-5/ mill. 136.0 139.0 147.0 162.0 
Cattle, slaughtered No; heads 64,051 66,865 89,684 66,353 
Hogs, slaughtered No. heads 150,895 99,674 87,923 125,093 
Poultry Mill. lbs. 44,7 50.8 59.8 «ÏQ.. 1 y W — 

PIantains Mill, lbs. 59 58 39 34 
Coconuts '000 nuts 98,541 70,016 89,478® 86,205 
Sweet potatoes '000 lbs. 35,550 45,442 33,250® 36,040 

P = Provisional. E = Estimated. R = Revised. n.a. = not available. 
1J Crop year ending in year shown 
2/ Export only. 

Deliveries to Packing and- Processing Plants. -
4/ Crop year beginning in year shown, deliveries to Coffee Industry 

Board. 
5/ Commercial egg production. 
6/ Includes sweet oranges, grapefruits, mandarins or tangerines and 

other citrus fruits« 

Source ; Economic and Social Survey, 1976, National Planning Agency, 
Jamaica; Production Statistics, 1976, Department of Statis-
tics, Jamaica; and data supplied ECLA. 
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JAMAICA 

TABLE VII 

OUTPUT OF MINING AND REFINING 

Commodities Unit 1973 
p 1974 p 1975 1976E 

Bauxite (Mined) «000 lohgtons 13,276 14,986® 11,125® 10,146 
Alumina '000 « 2,466 2,806® 2,240® 1,595 
Gypsum (Mined) '000 H 365 265® 236 245 
Petroleum Products; 

Fuel oil '000 imp. gal. 228,556 212,942 174,501 155,952 
Gasoline '000 « H 78,476 60,050 62,164 66,893 
Kerosene & Jet 

fuel '000 H H 49,571 45,325 35,180 33,693 
Diesel oil (auto 
& marine) «000 H » 79,674 60,713 75,685 64,426 

Asphalt '000 H « 5,205 6,582 8,171 7,411 
Propane & Butane '000 H H 14,407 12,957 11,602 10,088 
Lubricating oil '000 H » 5,409 4,653 5,130 n» â» 
Lubricating grease '000 lbs. 4,456 4,757 5,487 n. a. 

P = Provisional. E = Estimated. R = Revised. n.a, = not available. 

Source ; Economic and Social Surveys 1975? National Planning Agency, 
Jamaica? Production Statistics, 1976, Department of Statis-
tics, Jamaica; and data supplied ECLA. 
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JAMAICA 

TABLE VIII 

OUTPUT OF SELECTED MANUFACTURED COMMODITIES, 1973-76 

Commoditie s Units 1973 1974 1975 1976 

Sugar longtons 325,950 366,509 354,882 362,912 
Rum & Alcohol liq.gals. 033,979 850,157 731,411 3, 837,472 
Molasse s longton s 129,420 121,188 119,716 118,117 
Stout & beer •000 gal s. 12,473 12,715 14,577 13,333 
Cigarettes '000 1, 480,477 1, 546,493 1, 625,352 1, 543,850 
Cigars '000 22,000 18,562 14,782® 15,772 
Copra '000 short 

tons 14 9 7 n. a. 
Edible oil '000 gals. 2,664 2,264 2,611 3,279 
Edible fats '000 lbs. 12,494 13,047 14,759® N a U « U O 

Soap '000 lbs, 11,842 11,756 13,164® 14,178 
Detergent s '000 lbs. 10,472 11,264 11,205 n, a. 
Condensed Milk '000 lbs. 56,675 63,764 63,384 73,972 
Textile (Cloth) Yards 7, 520,260 9, 187,778 7, 780,184 1, 543,850 
Cement tons 397,033 392,821 399,128 359,411 
Flour '000 lbs. 97,069 83,242® 86,515 111,284 
Sulphuric Acid tons 13,317 10,957 15,087 n. a. 
Paints Gal s. 1, 496,521 1, 311,782 1, 556,778® 1, 220,510 
Steel Tons 17,824 16,392 20,767 13,600 
Tyres & Tubes Nos. 355,513 327,208 386,842 396,370 
Bagasse Board '000 sq.ft. 10,190 10,259 8,189 n. a. 
Fertilizers Tons 46,698 55,509 46,769 38,197 
Ammonium 

sulphate Tons 4,973 5,085 6,565 n © a « 
Salt Tons 14,870 10,325 15,837 n. a. 
Animal feeds Mill. lbs. 220.2 301 o 3 381.7 442.6 

R = Revised. n.a. = not available. 
Source i Production of Statistics, 1976, Department of Statistics, 

Jamaica; and data supplied ECLA, 
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JAMAICA 

TABLE IX 

DOMESTIC EXPORTS BY TYPE OF PRODUCTS 
(Jfrn) 

Category- P 
1973 

p 1974 1975 1976P 

Primary Products 
Of whichs Bauxite 79.6 134.7 106.9 112. 6 

Bananas 16.4 11.5 14.7 11.9 
Pimento & Ginger 4.7 5.6 4.6 5.3 
Coffee, not roasted 1.7 2.6 2.2 3.8 
Cocoa beans 0.9R 1.2 1.4 1.4 
Citrus 0.6 0.5 2.0 1.6 
Others 5.3 6.0 5.3 3.8 

Sub-totals 109.1R 162.1 137.1 140.4 
Semi-processed Products 
Of whichi Alumina 147.8 346.7 346.9 276.8 

Sugar, unrefined 
Molasses in bulk 
Others 

35.4 
1.6 
5.3 

190,1R 

76.6 
1.0 
2.9 

139.7 
478 

55.9 2o 3 
4.2 

Sub-totals 

35.4 
1.6 
5.3 

190,1R 427.2 491.4 339.2 
Manufactured Goods 
Of whichs Clothing 4.6 4.2 4.2 4,6 

Mineral fuel, lubri-= 
cants & related 
products 8.2 

> 

9.4 10.3 14.9 
Citrus products 1.6R 1.5 2.5 2,7 
Rum & other Alco-
holic beverages 5.8 12.4 13.5 14,7 

Manufactures of metal 1.5 2.6 2.3 2.5 
Others 26.8R 33.7 38.1 42,6 

Sub-total: 48.5 63.8 70.9 82.0 
TOTALS 3^7.7 653.1 699.4 561,6 

P - Provisional. R = Revised, 
Sources Economic and Social Surveys, 1975, Natio nal Planning 

Agency, Jamaica; and data supplied ECLA. 
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TABLE X 
TRADE WITH MAJOR TRADING PARTNERS 

(J$'0QQ) 

Trading Partners p 
1973 1974P 1975 1976P 

EXPORTS BY DESTINATION 
U.K. 80,889 102,437 162,959 99,073 
U 0 a A.» 146,140 307,701 270,978 231,325 
CANADA 

1 / 

LATIN AMERICA^ 
EEC 

19,652 35,069 25,444 
O / 

ri« â« 
5,6492/*/ 

25,939 CANADA 
1 / 

LATIN AMERICA^ 
EEC 

1,860 
5,300-2/ 

10,735 
6 , 2 8 1 - 2 / 

25,444 
O / 

ri« â« 
5,6492/*/ 

26,255 
109,866 

CARICOM (including 
Belize) 22,299 29,362 29,991^/ 39,313 
(ECCM) ( 2,400) ( 3,203) ( 2,957P ( 3,102 

OTHERS 78,507 172,861 217,679 29,852 

TOTAL: 354,647 664,446 712,700 561,623 

IMPORTS BY ORIGIN 
U.K. 
U.S.A. 
CANADA 
LATIN AMERICA^ 
EEC 
CARICOM (including 

Belize) 
(ECCM) 

OTHERS 

TOTALS 

100,939 105,325 133,907 90,329 
233,263 299,917 382,311 308,331 
41,143 46,102 49,558 48,880 
49,389 
71,100-2/ 

149,805 
68,591^/ 

n. a. 
66, 514-2/*/ 

136,478 
142,572 

32,100 64,983 85,818 57,950 
( 1,400) ( 1,206) ( 1,978) ( 1,861) 
86,566 116,000 303,292 236,872 

614,500 850,781 1,021,400 1, 021,412 

n.a. = not available. Provisional. 
1/ Continental Latin America. 
2/ Included in "Others". 
3/ Data exclude U.K., EEC territories and Ireland but include 

Denmark for 1973 and 1974. 
4/ Include data for Surinam. 
5/ Domestic exports only. 

Source s External Trade Report (several issues): External Trade 
Summary Tables, September 1976 (Preliminary); Department 
of Statistics; Economic and Social Survey, 1975, National 
Planning Agency, Jamaica; and data supplied ECLA. 
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TABLE XI 

BALANCE OF PAYMENTS; 1974-1976 
(Jfm) 

1974 p 
1975 1976P 

MERCHANDISE 
Exports (f,o.b.) 
Imports (f» 0,b.) 

630.7 
737.6 

736.7 
881.5 

577.5 
719.6 

Net Balance 106.9 _ 144.8 - 142.1 
SERVICES (NET) 

Freight & Insurance 
Other Transportation 
Foreign Travel 
Investment Income 
Government Transactions 
Non-merchandize Insurance 
Other Services 

-

104.6 
12.8 
88.6 
61.5 
11.8 
21.7 
8.4 

-

130.7 
23.0 
73.8 
84.3 
13.2 
21.0 
3.1 

-

100.1 
20.0 
36.1 

103.0 
2.0 

16,0 
5.0 

NET BALANCE ON SERVICES - 66,2 _ 122.9 - 165.9 
NET BALANCE OF GOODS & SERVICES - 173.1 - 267.7 - 308.0 
NET TRANSFER PAYMENTS 21.3 26.1 17.0 

Private 
Government „ 

29.6 
8.3 „ 

28.1 
2.0 

12.0 
5.0 

BALANCE ON CURRENT ACCOUNT — 151.8 - 241.6 - 291.0 
NET CAPITAL MOVEMENT + 221.1 + 192.0 50.5 

Official 
Private 

150.1 
71.0 

160.Ow 
32.0-/ 

69.0 
18.5 

Net errors and omissions - 15.0 nil nil 
TOTAL CURRENT AND CAPITAL 

TRANSACTIONS + 54.1 73.6 240.5 
ALLOCATION OF SDR's - -

TOTAL SURPLUS (+) OR DEFICIT (-) + 34.1 73.6 — 240,5 

P = Provisional» 
l/ Private capital and net errors and omissions. 

Source; Economic and Social Surveys, 1974 and 1975, National 
Planning Agency, Jamaica; Bulletin, June 1976, Bank 
of Jamaica, Statistical Digest April 1977, Research 
Department, Bank of Jamaica, 
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TABLE XII 

ALL JAMAICA CONSUMER PRICE INDEX 
(January 1975 = 100) 

ANNUAL AVERAGES OF MONTHLY INDEXES 
1975-1976 

Group 1973 1974 1975 1976 

Food & Drinks 71.3 92.0 108.4 118.1 

Fuels & Other Household Supplies 65.9 90.2 103.8 112.4 

Hous ing 70,1 92.6 106.8 121.0 

Household Furnishings & Furniture 64.7 82,1 104,8 121,2 

Personal Clothing & Accessories 74.8 89.3 104.0 115.9 

Personal Expenses 71.3 87.9 102. 9 112.2 

Transportation 64.6 85.3 101.1 106.6 

Miscellaneous Expenses 81.9 92.1 107.2 120.9 

All Items 71.4 90.8 106.6 117.1 

N o t e A l l Jamaica Consumer Price Indices are revised series with 
January 1975 as the base date« 

Source s Economic and Social Survey, 1975, National Planning Agency, 
Jamaica; Consumer Price Indices, September 1976; Statistical 
Bulletin Consumer Price Indices, October 1976, Department of 
Statistics, Jamaica; and data compiled from publications of 
the Department of Statistics, Jamaica, 



TABLE XIII 

MONETARY POSITION 

(Millions of national currency units) 

Balance at end ofs Annual Growth Rates 

1973 1974 1975 1976 1974 1975 1976 

1, Money 207.5 255.7 320.8 343.0 23.2 25.5 6,9 
Currency outside banks 81.6 101.3 127.0 137.6 14c 1 25.4 8. 3 
Demand deposits (adjusted) 125.9 154.4 193.8 205.4 22.6 25.5 6.0 

2, Factors of expansion 
Foreign assets (net) 71.3 119.2 26.4 -185.0 67.2 •• 77.9 - 700.8 
Domestic credit 615.3 728.8 965.4 1204.1 18.4 32.5 24.7 
Government (net) 105.0 138.8 257.1 494.4 32 » 2 85.2 92.3 
Official entities n, a. n. a. 11 o 9< 0 n. a. n, a. He 8.0 n. a. n, a. 
Private sector 510.3 590.0 708.3 709.7 15.6 20,1 1.0 

3» Factors of absorption 
Quasi-money 394.7 464.4 546.2 602. 3 17.7 17.6 10.3 
(savings and time deposits) 

n.a, = not available. 
Note ; Data compiled from monthly returns of assets and liabilities of the Central Bank, 

Commercial Bank, Government Savings Bank (up to July 1973) and Central Government 
returns. From August 1973 Commercial Banks include the Workers Savings and Loan 
Bank. 

Sources Statistical Digest, April 1977, Department of Research, Bank of Jamaica. 
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TABLE XIV 
SELECTED MONETARY STATISTICS 

( J$m) 

At 31 December 1976 
1973 1974 1975 1976 

Money supply 602.2 720.1 867. 0 945. 3 
Of whichs Demand deposit (adjusted) 

(J$m) 125*9 154.3 193. 8 205. 4 
Quasi-money (J$m) 394.7 464*4 546. 2 602. 3 

Commercial Bank liabilities 766.7 907.2 1,010. 9 1,066. 1 
Commercial Bank loans & Advances(J$m) 5IO.4 58J.il 695. 4 702. 0 
Of whichs Agriculture 22.5 26.6 71. 1 82. 4 

Manufacturing 110.1 112.8 117. 7 123. 1 
Construction & Land 

Development 104.9 125*4 141. 0 127. 0 
Personal 91.4 106.9 131. 9 115. 0 

Instalment credit outstanding (j$m) 62.O 73.8 92. 2 80. 5 
Instalment credit (new business) (J$m) 12.5 12.1 14. 6 10. 2 
Commercial Banks - Liquidity 
ratios average deposits) 21.3 25.7 24. 5 28. 9 

Commercial Bank prime lending rates fo 9.0 11.0 10. 0 11. 0 

Source s Statistical Digest, April 1977? Research Department, Bank of Jamaica. 



TABLE XV 
CENTRAL GOVERNMENT INCOME AND EXPENDITURE 

Current Values (j| m) Annual Growth Rates 

1973 1974P 1975 1976P
 ; 1973 -> 1974 1975 1976 

1. Recurrent income 326.4 457.0 566.6 627.9 19.0 40.0 24.0 10.8 
2. Recurrent expenditure 309.4 460.4 629.6 716.1 3108 48.8 36.8 I3.7 
3» Saving on current account 

( 1 - 2 ) +17.0 - 3.4 - 63.O - 88.2 - 57.0 - 20.0 -1752.9 - 40.0 
4. Capital expenditure 122.0 183.9 328.8 426.2 11.5 50.7 78.8 29.6 

Real investment 108.2 I7O.7 271.6 393.5 9.1 57.8 59.1 44.9 
Debt amortisation payments) 
Other capital expenditure ) 

13.8 I3.2 57. 2 R 32 o 7 35.3 - 4.3 333.3 - 57.2 

5o Total expenditure (2+4) 431.4 644.3 958.4 1142.3 25.4 49.4 48.8 20.0 
60 Fiscal deficit (or surplus) 

(1-5) " -107.6 -187.3 -391.8 -514.4 53.9 78.4 IO9.2 - 31.3 
6. Financing of deficit 

Domestic Financing-^ 45.0B 76.5R 87. 5 R 181.7 43i 6 •46il 194; 9 •207i7 
External Financing 54.4R 92.9 109.7R 68.5 73.1 115.1 22.3 » 37.6 

P = Provisional. R = Revised, 
l/ Data include transfers from the Consolidated Development Fund0 
Source; Revenue and Expenditure data adjusted to Calendar year basis from data in Estimates, 

Government of Jamaica; and Bulletin, Bank of Jamaica (several issues). National 
debt figures from Report and Statement of Accounts, 31 December 1974 and 31 December 
1975? and Statistical Digest, Vol VIII, No.2, February 1976 and Vol. IX No04, April 
1977| Monthly Review, February 1976 and May 1976, Bank of Jamaica. 
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TABLE XVI 

GOVERNMENT REVENUE, EXPENDITURE AND NEW BORROWING 
(J$m) 

1973 1974 1975 1976 

Income Tax 
Excise duties 
Other Revenue-^/ 

128.9 
56.6 
87.9 

173.6 
55.5 

170.3 

211.8 
51.3 

222.4 

200.5 
48.5 
378.9 

Total Recurrent Revenue 326.4 457.0 566.6 627.9 

Recurrent Expenditure 
Capital Expenditure 

309.4 
108.2 

460.4 
170.7 

629.6 
271.6 

716.1 

393.5 
Sinking fund and Direct 

Debt Payment 
Total Expenditure 
Deficit to be financed 
Net borrowing 

Local 
Foreign 

Cash Balance Change 
(- denotes increase) 

Total Gross National 
Debt (end of year) 

13.8 
431.4 
105.0 

99.4 R 

45.0 
54.4 

5.6 

485.7 

R 

13.2 
644.3 
187.3 
169.4-
76.5 
92.9 

17.9 

R 

R 

660.4 R 

57.2 
958.41 

391.81 

197.21 

87. 51 

109.71 

194.6 R 

„R 

32.7 
1,142.3 

514.4 
250.2 

181.7 
68.5 

264.2 

862.7 1,113.0 

R = Revised 
l/ Includes some transfers from Consolidated Development Eund„ 

Source: Revenue and Expenditure data adjusted to Calendar year 
basis from data in Estimates, Government of Jamaica; and 
Bulletin, (several issues),Bank of Jamaica. National 
Debt figures from Report and Statement of Accounts, 
31 December 1974 and 31 December 1975; and Statistical 
Digest. Volume VIII, No.2, February 1976, Vol.VIII, No.12, 
December 1976; Vol. IX, No.4, April 1977; Monthly Review. 
February 1976 and May 1976, Bank of Jamaica. 
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ECONOMIC SURVEY 1976 

'SURINAM . . 

(Surinam Gu i lde rs used throughout)-

As of 1974, GDP at current factor cost was officially-
estimated at Sf 644 million having grown by 31 per cent from 
Sf 491 million in 1970. The trend of growth during the period 
has been quite irregular as the relatively small economy is 
influenced significantly by changes in a few individual sectors, 
especially mining» 

Estimates of Gross Domestic Product have not been prepared 
for 1975 and 1976 but on the basis of the few indicators 
available some tentative conclusions about the overall trends 
can be advanced. It would appear that GDP increased in 1975, 
in current terms, mainly on the strength of substantial 
performance of agriculture and government spending. However, 
these were offset to some extent by the decline in production 
and earnings of the Mining sector. For 1976 the conclusions 
are even more tentative. With the mild recovery in mining, 
the improvement in agriculture, though milder than in 1975, and 
the general increase in manufacturing output and in government 
expenditure, it appears that there was some growth in GDP both 
in current and real terms» 

Mining including the processing of bauxite is still the 
dominant sect or, despite the relatively small growth rate during 

1 1 

I.97O-I974 which resulted in a reduced share of GDP. Agriculture 
Government and the commercial/financial sectors have increased 
in importance during the period. The relative contribution of 
some other sectors have also increased but these are of minor' 
significance. (See Table 2 below). 

l/ The Surinam Guilder has a central rate of US$1.00 = 
S.f 1.79 (approximately) since 1971« Prior to 1971 the rate may 
be taken as US$1.00 = Sf 1.89. 
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The external sector is dominated by merchandise trade and foreign 
capital inflows. The balance of payments position has been in surplus 
every year during the period of review except for 1971? when there was 
a very minor deficit» As a consequence the level of foreign reserves 
has been steadily increasing and was augmented by nearly Si 62 million 
in 1975. 

Price increases were relatively minor up to 1973 when the consumer 
price index increased by 13 per cento In 1974 the increase was 17 per 
cento Since that time much lower rates of 'price increases have pre™ 
vailed. However, the rate of price increases in 1976 exceeded the 
rate for 1975- The relatively large import co-efficient of the country 
and the limited range of domestic production suggest that the behaviour 
of external prices may significantly affect the level and trend of 
consumer price So 

The labour force declined as a result of emigration during the 
period under review. On the basis of data relating to large estab-
lishments, it appears that employment levels have been fairly constant 
up to 1974» partly because public sector employment has helped to 
offset declines in other economic sectors. There is a major problem 

L r 

of shortage of skilled labour existing side by side with a large 
supply of unskilled workers. With respect to wages, the dominant 
feature is a large disparity between the high wages in the mining 
sector compared with the general level of wages in other sectors® 

The Bauxite sector is externally dependent and trends in this 
sector are determined by developments in the foreign markets» For 
example, world-wide reduction in demand resulted in the sharp cut-
back in production in 1975° Higher export prices for bauxite and its 
derivative products? as well as for rice, strongly influenced economic 
trerids in 19740 Other factors of major importance since 1974 include 
the levy on bauxite companies and the write-off, by mutual agreement, 
of the debt owing to the Netherlands on the occasion of Surinam's 
attainment of independence in late 1975» 
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Policy Objectives 

/The. economic policy of Surinam, enunciated prior to the attain-
ment of independence at the.end of 1975» forms the central core 
around which action in the economic sphere was pursued in 1976. 
Development of the national industrial productive machinery 
directed at the home markets as well as at foreign markets is 
regarded as a corner-stone of the development policy® 

The. set of objectives can be stated as follows? 

(i) To promote economic growth so as to provide 
more employment opportunities and higher 
living standards; 

(ii) To encourage geographical decentralization 
of economic activity and induce population 
away from the northern coastal strip; 

(iii) To reduce dependence on the Netherlands and 
develop new links especially with its 
Caribbean and Latin American neighbours. 

In its attempt to achieve these objectives Government will 
concentrate on infrastructure, mining and agriculture. To this 
end conditions are being created to encourage investment in 
industry and to increase self-sufficiency in food production» 
There is also a desire to ensure that the major benefits from 
bauxite and other natural resources remain in the country«, This 
is manifested by the desire of Government itself to engage in 
bauxite extraction and processing activities, as well as the 
large-scale development of selected agricultural crops. In the 
attempt to increase the standard of living, the impact of inter-
national factors in price rises is recognized, but the view is 
entertained that these price effects can be minimised. The 
Government, therefore, regards control of price increases as one 
of the main tenets of its economic policy. 

With respect to geographical decentralization, it is 
intended to promote development beyond the coastal strip where 
the greater part of the population lives. Towards this end, a 
Bureau.for Regional Development has been set up with responsibility 
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for overseeing the developmental e f f o r t s . Several areas from 

West to East in the "f latter areas of the Northern part of the 

country are to be the focal points of development. The largest 

of these is in the Western area. I t is planned , to exploit the 

forest areas, to develop agr iculture, for community needs and 

also to feed the more populous areas, to develop additional 

bauxite works and to provide the necessary social infrastructure. 

In short the plans are to develop r e l a t i ve ly s e l f - s u f f i c i e n t 

communitiesc 

While recognizing the interdependence of nations, the 

Government aims to establ ish an economy with more independent 

characterist ics than i t had previously® In the past, most of 

the country's development finance came from the Government of 

the Netherlands (and assistance from this source wi l l continue 

at least throughout the coming decade)® There is the recognition 

that Dutch f inancial aid guaranteed for the f i r s t f i f t een years 

may not continue afterwards. These f i f t een years are considered, 

therefore, as a time-frame during which economic act iv i t ies 

must be developed to generate adequate future savings (and 

investment) on a se l f - susta in ing bas i s . The Government is 

looking also to other countries and agencies for f inancial and 

technical assistance, including the United States Agency for 

International Development, the United Nations Development Pro-

gramme and the European Economic Community® 

As regards foreign economic re lat ions , the Government 

recognizes two areas of high pr io r i ty quite apart from its links 

with the international community at large« These are the South 

American Continent of which i t is geographically a part, and the 

Caribbean area with which i t has had long h i s to r i ca l , cultural , 

and trading association. Surinam is also in the process of 

developing its tourism partly as a means of furthering its 

re lat ionship with the international community, 



THE NATIONAL ECONOMY 

National Accounts data are given in Table I of the 
Statistical Appendix and in Tables 1 and 2 below. The Gross 
Domestic Product, at current factor cost, which stood at 644 
million Surinam Guilders in 1974, had increased by 31 per cent 
since 1970, an annual average annual growth rate of 6 per cent, 

Net income from abroad was negative during the five-year 
period, and has declined every year since 1971« Indirect taxes 
net of subsidies, on the other hand, rose by more than 200 per 
cent, representing a per capita increase from- Sf 158 to Sf 457® 
The net result of these changes is that Gross National Product 
(GNP) at current market prices increased by 65 per cent from 
Sf 475 million to Sf 783 million, GNP per capita therefore 
increased from Sf 1,276 to Sf 1,977» a 55 per cent rise during 
the five-year period, The more rapid increases between 1972 
and 1974 reflect increases in world prices during these years. 

As shown in Table 1 below, the dominant sector of the 
economy is mining, mainly bauxite extraction and processing, 
with a contribution of 33 per cent of the GDP in 1970 and about 
28 per cent in 1974, Though no other single sector contributed 
as much to the level of the GDP the rates of growth of six 
sectors (see Table 2 below) surpassed that of the mining sector 
during the period under consideration. 



Table 1 

Percentage Contribution of 
Specified Sectors to the G »B « P « 

1970-1.974 

Percentag ;es 

Sector 1970 1971 1972 1973 1974 

Agriculture, anxmal 
husbandry & f i sher ies 7.7 7*6 8.1 8.3 9.6 

Forestry & wood industry 2,7 2.9 2,5 1.8 1.7 
Mining & bauxite processing 33*1 34,7 32 »"7 32.5 28s 3 
Manufacturing 7.8 7.2 7,2 7.2. 5.3 
Construe tion 1 » 2 •1.7 1.6 2 S0 2.0 
Commerces hotels, restaurants 
& f inancial institutions 17.6 .15.6 1690 I6.6 19.1 

Transport, storage & 
communications 2*4 2,5 3«! 3.3 ' 3.3 

Housing 2,4 3*7 4 92 4.3 5.0 
Government 19.2 19*4 I9.8 19.2 21 « 1 

Table 2 

Growth Rates of GDP of Specified Sectors 
I97O-I974 

Sector I97O-I974 
(Percentage) 

Agriculture, animal husbandry & 
f isheries 63 

Commerce, hotels, restaurants, 
f inancial institutions 42 

Government 44 
Transport, storage and 

communications 76 
Construction 94 
Hous ing 94 
Mining 12 

Total GDP 31 

Sources Derived from Table Ï of the Stat ist ica l Appendix, 
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I t is not possib le at this stage to ident i fy f irm structura l 

changes» Agr iculture showed a s l i gh t increase over the period, 

hut this cannot he taken as evidence of a change in structure, 

nor does the f a l l in the contribution of f o res t ry and wood 

industry necessar i ly imply a long run trend. The contribution 

of mining and bauxite dipped s i g n i f i c a n t l y in 1974 but this can be 

attr ibuted to a temporary drop in bauxite production as a resu l t of 

world market conditions. The contribution of commerce, hote ls , 

restaurants and f inanc ia l ins t i tut ions showed a s i gn i f i c an t increase 

in 1974 over previous years, but there i s no evidence to indicate 

that this is of structural re levance. The same may be said of the 

Government Sector0 The contribution made by housing increased 

from 2 per cent in 1970 to 5 per cent in 1974, but i t may have 

l eve l l ed o f f over the past two years as a resu l t of emigration. 

No Gross Domestic Product data are ava i l ab le for 1975 and 

1976. On the basis of the few ava i lab le indicators i t appears that 

on rea l terms there was r e l a t i v e stagnation in both years . The 

r e l a t i v e l y large mining sector declined in 1975 and manufacturing 

also appeared to dec l ine ; together both influenced overa l l 

ac t iv i ty downward. The Mining sector showed some improvement in 

1976 and nearly a l l sectors including Government appeared to have 

followed that trend. Consequently, i t i s projected that GDP fo r 

1976 should exceed the 1975 l e v e l . 

PERFORMANCE IN THE MAJOR SECTORS 

Mining 

This sector consists mainly of bauxite extraction and pro-
cessing up to the stage of aluminium production though there is 
some mining of gold«. In the bauxite extracting and processing 
industry there are two firms, viz'5 Surinam Aluminium Company 
(SURALCO) 

and B i l l i t o n , both subs id iar ies of transnational enter -

pr i ses . Table II in the Appendix shows production and exports 

of raw and processed bauxite. Pr ior to 1965 .al l bauxite mined 

was exported, but in that year processing of the raw material 
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was started and increasing proportion of bauxite produced were 

retained in the country for conversion to alumina and aluminium. 

While in 1966, for example, bauxite exports were 82 per cent of 

production, by 1976 they had f a l l en to 44 per cent because of in -

creased production of alumina and aluminium, The production of 

aluminium was also started in 1965s but most of the alumina pro-

duced is s t i l l exported® Of the l l a 2 mil l ion metric tons of 

alumina produced between 1965-1975, for example, 92 per cent was 

exported. Of the remaining 8 per cent which was retained and 

processed into aluminium, 97 per cent of the f inished product 

was exported, a mere 14,000 metric tons of aluminium being retained 

for end-use production in the country. 

These data 3how the crucial role of the bauxite industry in 

the Surinam economy« The processing of bauxite into aluminium was 

made economically feas ib le by the harnessing of hydro-electric power. 

There is much potential for further development and plans are en train 

fo r such development in West Surinam where there also are large 

deposits of bauxite and other mineral ores. At the manufacturing 

end there are firms making metal furniture and doors and windows 

from aluminium. This sector provides direct employment for over 

7000 persons, 

Agriculture 

. Tables I I I and IV in the Appendix show area under main crops for 

the period 1969=1975 and estimated production of these crops. The 

total land area under commercial agriculture increased from 45719 

hectares in 1969 to 58606 in 1975» This increase was due to the 

expansion of two crops, rice and palm o i l » The area under rice rose 

from 33248 hectares to 47500 during the period and that under palm 

o i l was 1640 hectares in 1975, whereas in 1969 i t was neg l i g i b l e . Both 
v 

area and production of t radit ional crops like cocoa, coffee and sugar-

cane f e l l during the period, and the downward trend is believed to have 

continued in 1976» The f a l l in production has been attr ibuted in part, 

to labour shortages. I f , in f ac t , this is an important determinant then 

i t is unlikely that there w i l l be an upturn in production in the short 



- 9 -

run because of the high preferences f o r l e i sure of potent ia l a g r i -

cultural labour» Palm Oil which has recently been introduced into 

the economy may in due course of time be a valuable asset , Land 

tinder this crop rose from 50 to 1640 hectares between 1970 and 

1975s, and 625 metric tons of raw o i l were produced in the l a t t e r 

year» There are plans fo r further expansion of the area under this 

crop. Banana production reached a peak of 49255 metric tons in 

1971 and therea f ter f e l l f o r the rest of the period® The United 

Fruit Company has an export monopoly of this commodity. Citrus 

fruit, production reached a peak in 1974 of 17463 metric tons of 

oranges and 5123 metric tons of g r ape f ru i t . Surinam is an o f f -

season suppl ier of this f r u i t to the Netherlands and this assured 

market serves as an impetus to production. 

XJp-to-date data on meat production are not very r e l i a b l e , but 

the trend has been that the rate of s laughter for cat t le has been 

in excess of the rate of annual increase, so that the national herd 

is being constantly depleted. The slaughter of female animals has 

recently been banned in an e f f o r t to reverse the trend. Pork and 

chicken production increased rap id ly between 1967 and 1970 at an 

annual rate of over 20 per cent to meet meat requirement, but 

increased demand was a lso met from imports which rose by 9 per 

cent per annum between 1966 and 1972. The indications are that 

dependence on fore ign supplies of meat have increased in recent 

times though there has been some expansion of the poultry industry. 

Total milk production in the country is not a va i l a b l e , but a 

milk processing plant in Paramaribo is the main suppl ier of milk 

in the c i ty , The amount of milk processed by this plant decreased 

from 5.7 mi l l ion l i t r e s in 1969 to 4.4 mi l l ion l i t r e s in 1971. 

This decline was attr ibuted to the low government control led price 

of Sf 0.20 per l i t r e which the plant was permitted to pay f o r 

fresh milk. The plant imported 250 k i los of milk powder per day to 

maintain an economic, leve l of production. Recent output of l i qu id 

milk h&s been as follows? 

1973, - 4.7 mi l l ion l i t r e s 1975 - 6.5 mi l l ion l i t r e s 
1974 - 5»4 mil l ion l i t r e s 1976 - 7®3 mi l l ion l i t r e s 
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The annual increase is due pr imari ly to increased imports of milk 

powder and not to increased purchases of f resh milk, which were as 

fo l lows during the same period: 

1973 - 3.4 mi l l ion l i t r e s 1975 - 3.0 mi l l ion l i t r e s 
1974 - 2i9 mi l l ion l i t r e s 1976 - 3.2 mi l l ion l i t r e s 

Forestry 

Surinam has an abundant supply of high qual i ty commercial timber 

f o r furn i ture and construction and also 'tfast resources of timber f o r 

f ue l wood and charcoal . Data in Table 3 on explo i tat ion of Crown lands 

( lands owned by the Government) indicate the volume of timber reaped 

annually. Over 90 per cent of reapings is used fo r furniture and 

construction« 

Table 3 

Removal of Timber from Crown lands 
1974-1975 

3 m Roundwood equivalent 
Year Sawlogs & 

Veneer logs Sleepers 
Fuel-
wood 

Others 
( n s e . s » ) 

Wood for 
Charcoal 

Total 
Removals 

1974 194,997 1480 304 978 2,313. 200,072 

1975 272,203 12,881 1,468 1 ? 333 6,432 294,317 

Table 4 shows the production of timber for furniture and construction 
for the years 1973 to 1976. There was a downward trend.in production 
of plywood during the first three years though 1976 showed a 14 per cent 
upturn« The production of particle board fluctuated annually with a 
peak production of 23,000 cubic metres in 1975. Sawnwood production 
increased by 59 per cent between 1974 and 1975 and there was a 48 per 
cent increase in production of sleepers. Exports of wood and wood products 
in 1975 were 51 per cent of total production. 
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Table 4 

Production of Sawnwood, Sleepers, 
Plywood and Particle Board 
~ 1974-1976 ~ 

Year Sawnwood Sleepers Plywood Particle Board 

1973 n, a, n, a» 19,147 , 17,518 , 
1974 48,536 1,480 17,415 14,251 

1975 77,295 2,196 14,066 23,306 
1976 n.a. n« 3« 16,006 14,822 

As indicated ea r l i e r , agriculture f igures prominently in 
the f i f teen-year Development Plan of Surinam. The main policy 
objectives of the Government in this sector ares 

( i ) increased se l f - su f f i c i ency ; 

( i i ) ensuring a minimum income of Sf , 4,800 
per year per farmer. 

Presently, Surinam imports a s igni f icant quantity of 
agricultural produce estimated at more than 23 per cent of 
total imports for 1975. In addition, there is considerable 
unused land that could be cultivated. Furthermore, the income 
of the smaller farmers is quite low and i t is this category 
of employment which it is hoped wi l l absorb a considerable amount 
of the unoccupied labour force. 

In order to achieve these major objectives, the Government 
is to make land ava i lab le to farmers either for sale or for 
rent. A scale of land use is to be developed according to crop 
based on certain studies that have been completed or are in 
progress. Government is seeking also to increase investment in 
agriculture and to increase the size of the farming population. 
Private investment is being encouraged along with Government's 
own investment in agriculture. The f i f teen-year Plan projects 
absorption of about one-third of the growth in the labour force 

m 
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over the next ten years into agriculture® For the f i f t e e n - y e a r 

duration of the plan, 38 per cent of public sector investment is 

a l located to agr icu l ture including f o re s t ry . The r e l a t i v e l y 

large share seems warranted in view of the s i gn i f i c an t prospects 

fo r import subst i tut ion and job creat ion. 

Agro-Industrial Production 

Table Y in the Appendix shows volume of production in a range 

of ag ro - indust r i a l commodities. The production of wheat f l ou r f e l l 

from a peak of 9900 tons in 1973 by 50 per cent in 1974, but then 

rose to a leve l of 9257 tons by 1976» Butter production showed a 

remarkable increase during the period - a 92 per cent increase 

from 8900 kg in 1973® The other commodities which increased in 

production were beer - 2 per cent, catt le fodder - 20 per cent, and 

c igarettes - 32 per cent» 

Manufacturing . 

Table VI in the Appendix shows the volume of production for 
other industr ia l commodities during the neriod 1976s There 

/ 

are three shoe manufacturers and there was an upward trend in pro-

duction during the period® There are wide f luctuat ions in the 

production of cardboard boxes with a mild upward trend. Cement 

production f e l l from a peak of 62,200 tons in 1973 to a trough of 

34,700 tons in 1975. In 1976 there was a 47$ increase over pro -

duction in the previous year. 

Energy 

The traditional forms of energy such as charcoal and firewood 
are used widely both in the hinterland and in urban areas, but the 
main supplies for domestic, commercial and industrial use come 
from gas and e l e c t r i c i t y . There is one firm, supplying gas, and in 

J 
addition to the publ ic supply of e l e c t r i c i t y , there are 4 pr ivate 

suppl iers» Production of energy between 1973 and 1976 is shown in 

Table 5. The supply from each source in 1976 was less than i t was 

in 1973. The most s i gn i f i c an t decline was in the supply of gas in 

the urban area, f a l l i n g by 55 per cent between 1973 and 1976® 
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Table 5 

Supplies of Energy 
1973-1976 

Item Unit 1973 1974 1975 1976 

Gas (town) !000 m 3 3948 3612 2878 1789 
Electricity 
(Private) mis RWH 1368 1515 1121 1213 

Electricity 
(Public) mis RWH 76 73 80 58 

Source,j Statist ics Department. 

THE EXTERNAL SECTOR 

Table VII shows Balance of Payments data for the period 
1970 to 1975. The most notable features of the account are 
the persistent surplus on v i s ib le trade, the current account 
de f ic i t and the re lat ive ly large surplus on capital account. 
The overall balance during the period was positive except for 
a small de f i c i t in 1971® 

The Current Account 

The performance of merchandise trade has been generally 
favourable since 1966 when a surplus on v i s ib le trade was 
recorded for the f i r s t time in 10 years. Since then, the 
surplus has grown, largely propelled by exports of bauxite 
and its derivatives which on the average account for some 
90 per cent of domestic exports. Exports of these commodities 
fluctuated between 1970 and 1975 and influenced the v i s ib le 
trade balance to behave in the same manner. Other important 
exports include agricultural products, notably rice and 
bananas, and wood and wood products of which plywood accounts 
for about 50 per cent in terms of value. (See Table V I I I of 
the Appendix). 



As for imports, basic raw materials are by far the most 

important category of goods followed by consumer goods, investment 

goods and fuels and lubricants. During the period 1970-1973 the 

shares of the f i r s t two categories of goods have remained f a i r l y 

constant but fue ls have increased s l i ght ly while investment goods 

have decl ined, The rate of increases in imports have been 

general ly more rapid than that of exports during 1970-1973» 

Imports in L974 increased at the same rate as exports but i t must 

be noted that the data r e f l e c t a devaluation of the Surinam guilder 

in l ine with the US do l la r . 

The movement in the prices of imports and exports has resulted 

in a considerable deterioration in the terms of trade between 1970 

and 1973 as can be observed from the fol lowing table . Some improve-

ment was achieved in 1974 and 1975«. 

Table J> 

Export, Import and Term of Trade Indexes 

(1970 « 100) 

Export 
Index 

Import 
Index 

Terms of 
Trade 

1970 100 100 100 

1971 102 106 96 
1972 100 107 93 

1973 101 128 79 
1974 134 152 89 

1975 1.58 176 90 

Sourcej Data Supplied ECLA. . 

Huge net outflows of investment income have been the major cause 

of the de f i c i t on Current Account in the period 1970-1974» Net 

investment income outflow increased by 15 per cent in 1971 but since 

then, has followed a downward trend such that i t was 76 per cent 



lower in 1975 than in 1971» In the same period net outflows on 
account of foreign travel increased more than three- fo ld and in 
1975 was the largest net outflow item, exceeding the de f i c i t net, 
investment income by about Sf 26 mi l l ion. Outflows on private 
remittances as well as on transport and insurance have become 
re lat ive ly more important in the most recent years® 

The Capital Account 

As was previously mentioned, the balance on capital account 

has been positive during the period 1970-1975. There were net 

outflows of private capital in 1970 and 1971, but this trend was 

reversed during the next three years. As a result , the gap 

between net investment income and net private capital has narrowed 

in the last few years. However, only in 1975 did Net Private 

Capital inflows exceed Net Investment Income outflows® 

Grants to Government and loans received by the Government 
are generally the two largest credit items in the capital account 
and are mainly responsible for the r e l a t i ve ly large surplus on 
capital account as well as on the overal l Balance of Payments® 
These items consist mainly of Dutch b i - l a t e r a l aid to Surinam® 
On the granting of independence to Surinam in 1975, that portion 
of external debt due to the Netherlands was written of f and 
development aid of approximately Sf 3,000 mill ion was granted to 
the country over the next 10-15 years. These capital inflows w i l l 
considerably enhance the foreign exchange position of Surinam 
during that period. It must be noted, however, that as the 
development projects get underway, the level of merchandise 
imports can be expected to r i s e . 

Overall performance of the Balance of Payments has also been 

enhanced by the Bauxite levy the f i r s t payments of which were 

made in 1974* 

The favourable Balance of Payments situation in the period 

being considered is re f lected in the continuous increase in 

o f f i c i a l foreign exchange. Provisional estimates in Table 7 
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put the increase fo r 1975 at almost Sf 62 million? the largest 

fo r any year between 1970 and 1975® 

Table 7 

International Reserves at end of Period 

Sf mi l l ion 

IQ70 1971 1972 1973 ]Q74 1Q7i=; 1Q76 

Monetary 
Authorit ies ( ne t ) 
Central Bank 69«! 75.1 83»2 11096 130s4 172.7 198.0 
Foreign 
Exchange (net ) (52.9) (58.5 ) (6208) ( 9 9 . 6 ) ( 1 1 9 . 4 ) ( l 6 l . 7 ) ( 1 8 7 . 0 ' 
Gold (16.2) ( l 6 s 6 ) ( l 6 s 6 ) ( l l « 0 ) ( l l e 0 ) ( 11 .0 ) ( 11. 

Central 
Government - - 3.8 - - n9a0 n .a , 

Commercial 
Banks (net ) 18.1 10.3 19.8 22*2 13.2 32o7 36.3 

Total 
Re serves 
(net ) 87« 2 85*4 103.0 132.8 143.6 205.4 234»3 

- == nil. n8a„ = not available. 

Sources Central Bank of Surinam, 

Geographical D ist r ibut ion of Trade 

Most of Surinam's foreign trade is with the United States of 

America (USA) which accounted f o r an average of about 41 per cent of 

exports and 33 per cent of imports between 1970 and 1973. The EEC 

i s , however, the chief source of imports» Important trading partners 

within the EEC are the Federal Republic of Germany and the Netherlands. 

Trade with the Caribbean area is done predominantly with Trinidad and 

Tobago which accounted for 11 per cent of tota l imports in 1973. 
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It can be observed in Table 9 that Surinam's favourable 

balance on v i s i b l e trade resulted mainly from trade with the 

USA, Canada and "Other Europe". Within the European Economic 

Community (EEC) a large surplus i s obtained from trade with 

the Federal Republic of Germany® However, the net resu l t of 

trade with the EEC over the period 1970-1973 is a d e f i c i t of 

some Sf 16.0 million® The trade d e f i c i t with the Netherlands 

in the same period amounted to about Sf 88 million® 

Although trade data are not ava i l ab le since 1973, no 

s i gn i f i cant sh i f t s in the d i rect ion of trade are expected in 

the ensuing years» The direct ion of exports of the principal 

commodities, bauxite and i t s end-use products, tends to be 

stable given the fact that production and trade in these 

products are control led by the subs id ia r ies of multinational 

firms® Furthermore, as was mentioned e a r l i e r , exports of this 

sector averaged 90 per cent of to ta l exports® 

Table 8 

Direction of Trade 
(per cent) 

1970 1971 . 1972 1973 

Destination 

United States 
Canada 

38.5 47.6 44® 3 34® 6 

2® 4 2.5 3.6 3®8 

37.7 24o 9 28® 8 33.9 

(14.5 ) ( 7 . 6 ) (10.7 ) (14.2) 

(13.8) (10,6) (12.0) (12.1) 
17.Ö 14.1 12s2 18.4 

0.3 3.2 0.9 0.8 

2.9 3.1 2.7 4.1 

1.1 4.6 7.6 4.5 

Germany N 

Netherlands 
Other Europe 
Japan • 
Caribbean Islands 
Other 

Total 100.0 100.0 100.0 100.0 
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Table 8 (continued) 

1970 1971 1972 1973 

• Imports by Origin 

United States 35.3 33.4 31.7 33°7 
Canad a 1,2 1.1 1.0 1.0 
European Economic 
Community (EEC) 38.9 38a 4 38.8 37.6 

Germany 
Netherlands 

(6.0) 
(22.2) 

(5.6) 
"(22.6) 

(5,5) 
(23.9) 

(4.9) 
(23.6) 

Other Europe 1.9 2.1 1,8 1.9 
Japan 6O3 6.6 7o5 5.7 
Caribbean Islands 11.5 12,9 11.8 13*0 
Other 4.9 i- n Js U <n • T 1. J 7® 1 

Total 10080 100,0 100,0 100.0 

Sourcet Derived from Table X of Stat i s t ica l 

Table 9 

Appendix, 

Balance of Trade (Geographical Distr ibution) 

-

(Sf M i l l i on ) 

1970 1971 1972 1973 

United States +2104 +60s4 +53.3 +15..9 
Canada +3° 3 +5*0 +8,3 +9.1 
European Economic 
Community (EEC) +11.6 -18,0 -12.2 +2.6 

Germany (+24.1) (+9.3) (+18.7) (31.6; 
Netherlands (-13.1) (-22.7) (-24,9) (-27.5! 

Other Europe +39o3 . +36*7 + 32.8 -c-53® 7 
Japan -13.9 -6 .1 -16,8 -13.5 
Caribbean Islands -17.5 -21.6 -22,2 -23o6 
Other -7.8 +0o3 +4, 3 -5 »5 

Total +37.4 +56.-7 +47« 5 +38.7 

Sources Derived from Table X of Stat i s t ica l Appendix. 
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PRICES, EMPLOYMENT AND WAGES 

Price s 

Consumer prices were r e l a t i ve ly stable in Surinam during the 

early 1960 fs. During the second half of the decade the price 

level was generally higher than in the ear l i e r half and might 

have been related to the huge investments in the construction and 

mining sectors. 

In the 1970Js 5, the average price level rose dras t ica l ly 

compared to ea r l i e r years, beginning with 1973 when prices in-

creased by 13 per cent. In this year the price index for food 

and grains rose by 48 per cent, apparently induced by the 

increases in the price of r ice and wheat on the world market. 

Prices increased more sharply in 1974, by 17 per cent. A 

comparatively high rate of in f l a t ion has continued to ex i s t 

although the price increases have been considerably lower in 

1975 and 1976, 

Food and beverages which has the largest weight ( i . e . 40 

per cent of the total index), experienced an increase fa r in 

excess of the r ise in the total index during 1973 and was thus 

the main determining factor in the leve l of in f l a t ion for that 

year. (See Table 10). In the fol lowing year the price of food 

and beverages rose at a rate almost equivalent to that of the 

total index. Housing and furnishings, the second most heavily 

weighted spec i f i ca l l y defined group, increased by about 24 per 

cent in 1974 and helped influence the level of the 1974 index. 

The price level of clothing and footwear and other items, rose 

just over 12 per cent and mitigated the e f f ec t of the huge r i se 

in the price of housing and furnishings. 

After 1974 the rate of price increases of the Food and 

beverages and Housing and furnishings indexes declined sharply 

and are mainly responsible for the lower rates of price increases 

in the total index. 
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The greater s t ab i l i t y in the price of food, evident in the 

l a t te r years has large ly been the result of an act ive policy of 

intervention in the domestic market, by the Government, In re lat ion 

to domestic foodstu f f s , maximum prices are stipulated for a wide 

range of staple commodities while the export of r ice is curtai led 

by the requirement that exporters supply to the Government an 

amount of r ice equivalent to two-thirds of the quantity they wish to 

export. By this means rice is made avai lable to the domestic market 

even when international prices exceed the local controlled price. 

The supply of imported products at controlled prices is ensured 

through the Central Import Of f ice of Suri nam (C«1«S» ) established 

in 1972 to take care of the importation of a range of commodities. 

The C . I »S . operates its own distr ibut ion outlets in several 

d i s t r i c t s in the country and co-ordinates i ts ac t iv i t i e s with those 

of private bus inessmena 

Table 10 

Percentage Changes in Consumer Price Index 1969=1976 

(Base: 1 Apri l 1968 - 31 March 1969 -. 100) 

Food & 
Beverages 

Housing & 
Furnishings 

Clothing & 
Footwear 

Other 
Items 

TOTAL 

Weights % 40® 0 23.7 lloO 25.4 100*0 

1969 2.7 0.8 0.4 1.9 1.8 
1970 3,2 1.6 -2 ,0 4.3 2.6 

1971 -I 9 2 1.4 -1.2 2,0 1.9 
1972 4.0 3.4 0.4 3,8 3.3 
1973 22,5 3*5 10.9 6.8 13.0 
1974 16.8 23.9 12.5 12.7 I609 

1975 7° 4 8.8 12.9 8. 3 8.3 
1976 '9.9 6.8 18.0 10.2 10.1 

Source : Derived from Table XII 
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Employment 

De f in i t i ve employment data are unavai lable fo r the more recent 

years- Certain crude estimates of the size of the labour force and 

the numbers unemployed are given in the table below, The 1971 

Census showed about 10.5?000 to be included in the labour force 

indicating that the f igures from 1974 in the table may be somewhat 

high, The decl ining labour force f i gures a f t e r 1974 r e f l e c t the 

r e l a t i ve ly high emigration between that year and 1976» 

The f i gures in Table 11 below indicate that unemployment has 

Table 11 

Estimates of Employment and Unemployment 

Mid-1961 Jan I974 Jan 1975 Jan 1976 

Labour force 90,000 130, 000 128, ,500 117, 500 
Unemployed 10,000 30, 000 26, ,000 17, 500 
Total Unemployed/labour 

force (f0 ) 11 23 20 15 
Percentage of men 

unemployed ($ ) 9 19 16 13 

Note: Data are rough estimates only to indicate trends» 

Source: Stichting Planbureau Surinam, Multiannual Development 
Programme for Surinam; Plan year 1977, Vol, 1; 
August 1976, 

been f a l l i n g both absolutely and r e l a t i v e l y and that employment 

has been r i s i ng a f t e r 1974, However, other indicators would seem 

not to corroborate the trend observed in this tab le , While i t 

seems l i k e l y that the migration of 1974 to 1976 would a f f e c t the 

tota l labour force severely, i t is less l i k e l y that most of the 

migrants would have been from the ranks of the unemployed. Thus 

the estimates of unemployed in the table seem l i ke l y to be under-

stated in 1976 and should perhaps be closer to 20 per cent. I t 
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should be remembered too that Surinam, as most Caribbean countries, 

have high levels of underemployment. 

With the high level of unemployment, the Government has 

increased the size of its work force. Government is therefore the 

second largest employer, with 29 per cent in 1975? a close second to 

Agriculture, l ivestock and f i sher ies with 32 per cent. The l a t te r 

sector, of course, is victim of the d r i f t to urban areas and the 

unwillingness of many persons to work in agriculture with the 
— i i i i j_ ~ 1— -i' j — 1 „ i. u ,J .. T j m l — r e s u n UNA I' XUA suaie ui uu tai E UIP J. uy UIT; U U uas ueCimeui lue 

d istr ibut ive trade sector is another large employer with 9 per cent, 

while the capita l intensive mining and bauxite ref ining sector 

employs an estimated 7 per cent of the to ta l . 

Wages 

Data on wages are given in Table XIV of the Sta t i s t i ca l 
Appendix covering mainly larger establishments (where wages are 
determined by col lect ive bargaining agreements) and government de-
partments. Wages for the majority of workers are therefore not in-
cluded in these data, indicating the real pos s i b i l i t y that the actual 
level of wages would be lower than shown in the table. Average 
level of wages in the covered establishments rose by approximately 7 
per cent between 1972 and 1973 and 11 per cent between 1973 and 1974, 
Preliminary data for 1975 suggest a substantial increase and the 
l ikel ihood of even larger increases for 1976. 

The leve l of wages in mining is s i gn i f i cant ly higher than in 
a l l of the other broad economic sectors. At nearly Sf 11,000 in 
1974 the annual average level of wages was more than twice the 
overal l average and with subsequent increases, the gap is continually 
widening. 

Wage levels in transport, warehousing and communication run a 

distant second followed by forestry and wood products. Wages in the 

Government sector are r e l a t i ve ly low but higher than in agricul are, 

construction, r e t a i l trade (including hotels and restaurants) and 

personal and community service establishments. The re l a t i ve ly low 
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level of wages in the construction sector is somewhat unusualo 
However, with its large employment the total wage b i l l of the 
Government appears to exceed that of the mining sector, at 
least in 1975. The wage b i l l in agriculture, l ivestock and 
fishing may also be higher than in mining. 

It appears that up to 1972 wages had been r i s i n g faster 

than consumer prices-'i ' but slowed down thereafter . Real wages 

therefore is estimated to have f a l l en in 1973 and 1974 but 

increased by about 9 per cent in 1975® 

A tentative conclusion is that wages rose sharply in 

1975 and 1976 largely as a result of the shortage of sk i l led 

workers, several of whom emigrated from the country between 

1974 and 1976® 

THE BANKING SECTOR 

Monetarv Trends — •' 

The f inancia l system of Surinam is structured around the 
operations of a Central Bank, f i ve commercial banks, including 
the Agricultural Development Bank, two specialized banks, 
namely, the Surinam Mortgage Bank and the National Development 
Bank and a number of insurance companies and pension and 
provident funds. Addit ional ly , the Post Off ice Savings Bank was 
a specialized institution unti l 1 October 1976 from which date 
it assumed the main functions of a deposit money bank® 

Data on the Monetary position of the Banking system in 
197 3-1976 is shown in Table 12® I t can be seen that the 
level of Gold stock has remained constant throughout the period 
while Net Foreign Assets increased considerably each year. 

2/ See Planning Bureau; Multiannual Development Programme; 
Plan year 1977? Vol , 1, page 44, August 1976 (E nglish Summary 
mimeograph page 6)® 
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In 1975, and 1976, increases of 47 per cent and 15 per cent were 

recorded respect ive ly . The l eve l s of both the money supply (N ) 

and quasi-money fol lowed an upward trend during the same period. 

Table 12 

Selected Monetary S ta t i s t i c s 

(Sf M i l l . ) 

As of 31 Decembers 

1973 1974 1975 1976 

Gold _ / 11.0 11.0 11.0 11.0 
1/ Net foreign assets—' 120.8' 132.3 194.4 223.3 

Claims on Government n-7. n y 11 "Z JLJ.B J 8.7 1 i • 0 
Claims on Private Sector 125.0 154.4 162.8 241.1 

Money supply (M^) 133,1 140.0 168.7 198l0 

Demand deposits n. a. (61.3) (80.1) (88.4) 

Bank notes, treasury 
notes and coins 

2/ Quasi-money' 
n. a. (78.7) (88.6) (109.6) 

Bank notes, treasury 
notes and coins 

2/ Quasi-money' Il a 3 q 17«. 4 21.9 32.2 

Long-term deposits 
and borrowings 3/ 88.0 96.2 110.9 178a 

n.a® <= not; a v a i l a b l e . 

1/ Excludes Government Foreign Assets . 

2/ Time deposits with a remaining maturity of one 
year or l e s s , l i qu id savings deposits (10 per cent of 
total ' savings depos i ts ) plus some other short-term 
l i a b i l i t i e s . " 

3/ Time deposits with a remaining maturity of more 
than one year, genuine savings deposits and long-term 
borrowing. 

Sources Central Bank of Surinam. 

Loans and advances of commercial banks have a lso fol lowed an 

upward trend between 1972 and 1976. The la rgest increase in the 

period considered was 32 per cent which occurred in 1976. I t w i l l 
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also be observed in Table XVI that loans to commerce, transport 

and services (including building loans) have exceeded those 

to the Productive sectors by a wide margin. Between 1972 and 

1976 the share of loans to the productive sector ranged from 

32 per cent in 1972 to 43 per cent in 1976. 

Among the productive sectors. Manufacturing and Mining 

obtained the greatest share of loans. However, i t should be 

noted that since 1972 the share of agriculture has been increas-

ing. 

Commerce has the greatest weight of any single sector in 

the loans and advances por t fo l io of the commercial banks. The 

data since 1972 however, indicate that the share has declined 

substantia l ly , from 47 per cent in 1972 to 32 per cent in 1975® 

In 1976 there was a modest increase in the share. 

Monetary Policy 

Power is vested in the Central Bank to influence the 

commercial banks in a wide range of their a c t i v i t i e s . It 

appears that policy has been effected mainly through moral 

suasion or mutual agreements rather than through the more active 

instruments avai lable to the Central Bank® This development 

might be related to the re lat ive s t a b i l i t y of the banking system. 

However, there exists a system of credit cei l ings in e f f ec t 

since 1968 and the level of credit which banks can extend appears 

to be monitored very closely® Interest rates have risen 

s l i ght ly and banks have remained re l a t i ve ly l iquid during the 

period under review. Additional ly, the Balance of Payments 

performance has been good and the level of foreign reserves have 

been increasing. 

Exchange Rate Developments 

The par value of Surinam's currency, the Surinam Guilder, 

as of 1970 was USfla00 = Sf 1.8850» In 1971 fol lowing the 

devaluation of the US do l la r , the Surinam guilder was devalued 

and a rate of US$1.00 - Sf 1.7850 established. In February 1973 
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the Surinam guilder was again devalued by 10 per cent in line with 

the US do l l a r , 

FISCAL DEVELOPMENTS 

Revenue 

Data on Government revenues are given in Table XXI, but i t 

should be noted that f igures for 1975 and 1976 are estimated and 

may be revised. Between 1970 and 1973 growth in revenue slackened 

but in 1974 there was a substantial increase re f lect ing higher 

rates of taxes (including import duties ) on goods and services, 

plus the f i r s t collections of the Bauxite Levy« Revenue is 

estimated to have increased by nearly 48 per cent in 1975 due to 

the large retroactive collections on the Bauxite Levy0 A decline 

was e stimated for 1976 as a result of the more normal annual 

col lections of the Bauxite Levy and reduced exports of raw and pro-

cessed oauzite, 

In terms of size the single largest tax from 1975 is the 
Bauxite Levy; however, import duties are also quite large and 
should be at least a close second if the normal upward trend in 
total import values pers ist . 

The major source of funds for capital expenditure are the 

development funds provided through the Central Government in the 

Netherlands. These funds have averaged more than Sf 38 mil l ion 

annually between 1970 and 1974, and w i l l continue for 10 to 15 

years. 

Expenditure 

Estimated expenditure tota l led nearly Sf 360 mill ion in 1975 

compared with an actual expenditure of Sf 171 million in 1970. The 

share of current expenditure was r e l a t i ve ly stable over the f i v e -

year period, declining s l i ght ly from 72 per cent to 70 per cent of 

the to ta l . Wages and salar ies constitute the largest element of 

current expenditures The f igure is estimated at Sf 142 mil l ion in 

1975 when i ts share of total recurrent expenditure was 57 per cent. 
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However, this f igure represents a decline from the 65 per cent 

share in 1970. I t should be noted however that the f igures are 

not f u l l y comparable beginning with the year 1973 because of the 

transfer of the accounts of some Government enterprises from the 

public sector« The e f f ec t of this transfer is a reduction in 

wages and in purchases of goods and services since 1973» com-

pared with ea r l i e r years, and an increase in transfer payments 

from the public sector in the form of subsidies to these enter-

prises . 

Fixed investment accounts for a large share of total 

capital expenditure« The proportions are 73 per cent in 1970» 

increasing to 78 per cent in 1975® Financial investment, which 

was quite minimal in 1970, is of increasing importance amount-

ing to 1.2 per cent of capital expenditure in 1975® 

In terms of functional c l a s s i f i ca t i on , community services 

are most important in both current and capital expenditure and 

amounted to about 35 per cent in 1975® Social, services, 

accounting for 25 per cent of the total in 1975, is part icu lar ly 

important in current expenditure® It should be noted that 

community services is defined to include public u t i l i t i e s and 

expenditure on infrastructure with a high economic component® 

The surplus and/or de f i c i t on Government current account 

shown in the tables should be interpreted with caution since 

current revenue is generally attributed to the year in which 

funds are received while expenditure is attributed to the year 

in which incurred, provided payment is made by the fol lowing 

year. I t w i l l be observed that there was a surplus on current 

account, in every year of the period under review except in 

1973 when there was a de f i c i t of Sf I3®8 mil l ion. I t should be 

noted also that f igures for years a f ter 1973 are s t i l l subject 

to revision. 

Public Debt 

Public debt increased from approximately Sf 166 mil l ion to 
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Sf 241 mil l ion between 1970 and 1974, indicating a growth, rate of 

46 per cent or about 10 per cent per annum« Up to 1974 debts owing 

to foreigners accounted for the major share, about 87 per cent, 

having declined from about 92 per cent in 1970. Domestic sources of 

debt financing have become re l a t i ve ly more important and is l ike ly 

to increase in the future. In 1975 about half of a l l domestic debt 

outstanding was due to the banking system and about 19 per cent 

owing to other f inancia l inst i tut ions . Table XX in the Stat is t ica l 

Appendix shows a sharp decline in external debt for 1975 to about 

Sf 22 mil l ion. This substantial decline resulted from the cancel la-

tion of debts owing to the Netherlands as explained ea r l i e r . 

Table 13 

Selected Fiscal Datas 1970—1975 

(Sf M i l l . ) 

1970 1971 1972 1973 
p 1974 P 

1975 

Current Revenue 137.1 153^8 164.9 158.6 204.1 301.5 
Current Expenditure 123.8 145.5 149.4 172.4 198.7 249.8 

Surplus or 
Def ic it ( - ) 13*3 803 15.5 -13.8 5«4 51«7 

Capital and Develop-
ment expenditure 47o 0 43.3 49.0 52.3 57.6 109.9 

Public Debt 165.7 174,6 208.8 228.5 241.2 50.3 
Internal (13.9) (17.7) (21.3) (31.2) (30.4) (28.3) 
External (151.8) (156.9) (187.5) (197® 3) (210o8) (22.0) 

P s Provisional 

Sources See Sta t i s t i ca l Appendix. 

Fiscal Policy 

A major problem with which the Government has to contend is to 
ensure a source of su f f i c i ent revenues for the future. In the past, 
as a region of the Netherlands, Dutch f inancia l assistance provided 
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funds for capital expenditure. However, since the country 

is now independent i t w i l l have to arrange for i ts own 

funding, despite the agreement of the Dutch to supply a 

large amount of f inancial aid for the next ten to f i f t e e n 

years. At present international trade provides a s i gn i -

f icant part of the revenue but duties are already high and 

the average level of rates w i l l probably not increase 

s i gn i f i cant ly . At the same time there is incentive l e g i s -

lation which provides in some cases for exemption from 

customs duties and/or income tax concessions. Income tax 

i t se l f has been declining recently. 

Faced with these r e a l i t i e s the Government introduced a 
Bauxite Levy during 1974 to take e f f ec t from 1 January of 
that year. Expectations were that average annual receipts 
would be in the v ic in i ty of Sf 90 mil l ion per year, but in 
the l ight of lower output in 1975 and 1976, actual col lections 
w i l l be lower. Payments of the Levy are made either monthly 
or quarterly. The duty to be paid is calculated using a price 
formula based on bauxite and bauxite equivalents of alumina 
and aluminium exported and a f ixed percentage (6 per cent) of 
the world market price of aluminium but not less than US$0®35 
per pound. Corporate income tax of the Bauxite companies is 
deductable from this amount. This arrangement was due to 
expire at the end of 1975 and negotiations were to be con-
ducted to arrive at a new arrangement. The outcome of these 
negotiations is not yet known. 
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SURINAM 

TABLE I 

GROSS HATIOMAL PRODUCT AGGREGATES: 1970-1974 
_ _ — (Sf . " M i l l . ) 

1970 1971 1972 1973 1974® 

1. Agr icu l ture , animal 
husbandry & f i s h e r i e s 37.9 41.2 ' 44,7 51.0 62.0 

2. Forestry & wood industry / 13.6 15.5 I3.9 11.0 11.0 

3. Mining—/ 1,62.6 186,7 181.5 198.0 182,0 

4. Manufacturing 38.4 39.0 40.5 44.0 34.O 

5® Gas, water & e l e c t r i c i t y 12.6 13.5 14.1 I6.0 15.0 

6. Construction 6.7 9.6 9.1 12.0 13.0 

7. Commerce, hote ls , res tau -
rants & f inanc ia l 
inst i tut ions 86.4 84.1 88.9 101.0 123.0 

8. Transport, storage & 
communications 11.9 I3o4 I7o3 20.0 21,0 

9» ' Housing 16.5 20,0 23.5 26.O 32,0 

10* Government 94,3 104.5 109.7 117.0 I36.O 

11. Other transactions 9.8 10.5 11.6 13.0 15.0 

Gross domestic product at 
current factor cost 490.7 538,0 554.8 609.0 644.0 

Net income from abroad -74 ,7 -85.2 -74,4 -69.0 -42.0 

Gross national product at 
current factor cost 416.0 452,8 480.4 540.0 602.0 

Indirect taxes minus subsidies 58.9 61.6 64.1 76.0 181.0 

Gross national product at 
current market prices 474.9 514.4 544,5 6I6.O 783.0 

Mid--year population (9000) 372.1 380.6 389,1 395.0 396.0 

Mational product per capita 
at market prices ( S f ) 1,276.0 1,352.O 1,399.0 1,559.0 1,977.0 

E - .Estimates 

1/ Include processing of bauxite into alumina and aluminium. 

Sources Ministry of Finance. 



SUBI NAM 

TABLE II 

PRODUCTION AND EXPORTS OF BAUXITE, 

ALUMINA AND ALUMINIUM; 1963 - 1976 
~~ (»000 metric tons) ~~ 

1—r 
Ye ar 'RATnrTT'R ALUMINA ALUMINIUM 

1—r 
Ye ar 

Production Exports Production Exports Production Exports 

1963 n. a'. 3,483 - _ 

1964 3,993 3,985 - - _ 

1965 4,360 4,369 n» a, 59 n. a. 1.3 
1966, 5,563 4,585 • 407 347 27 0 4 25.6 

1967 5,466 3,806 741 684 32.5 30.5 

1968 5,660 3,786 900 702 43.4 43.6 

1969 £ O (y " t — — £7« 0 J. n y* 7s 856 czn 1 J J» J e 1 r\ JJoU 

1970 6,011. 3,410 9y98 893 54.5 52.8 

1971 6,719 3,476 1,069 1,149 53.8 47.3 

1972 6,778 3,476 1,352 1,279 43.7 52.6 

1973 6,718 3,666 1,346 1,209 55.3 54.2 

1974 6,863 3,974 1,184 1,077 57.0 54.1 

1975 4,751 2,324 1,134 1,090 34.7 26.4 

1976 4,588 1,999 1,163 1,103 44.9 46.5 

Sources Ministry of Finance. 



SURINAM 
TABLE III 

AREAS UBSDER MAIN AGRICULTURAL CROPS s 1969-1975 
(Hectares) ~~ 

Crop 1969 1970 1971 1972 1973 1974 P 1975 

Paddy 33,248 39,132 40,153 37,409 44,985 44,353 47,500 
Maize 226 129 126 140 149 120 146 
Peanuts 379 238 387 360 358 238 359 
Peas 438 540 367 335 444 180 306 
Cabbage 67 54 34 50 48 41 36 
Tomato 101 97 38 47 61 51 56 
Green Vegetables 581 470 367 369 374 310 260 
Plantain 529 397 163 151 254 139 124 

Bananas 1,857 1,634 1,822 1,940 1,713 1,910 1,950 
Sugar-cane 2,772 2,291 2,200 2,160 2,343 2,300 2,280 
Oranges 1,990 1,784 1,328 1,399 1,401 1,319 1,479 
Grapefruit 444 316 371 377 352 325 400 
Other Citrus 146 73 " 63 65 93 181 141 

Coconuts 1,417 1,392 1,243 1,160 1,198 1,200 1,105 
Cocoa 595 511 428 396 403 396 401 

Coffee 929 747 524 442 433 448 420 

Oil Palm _ 50 330 840 1,215 1,435 1 » 640 

TOTAL AREAs 45,719 49,855 49,944 47,640 55,824 54,946 58,606 

P = Provisional — s negligible 

Sources Ministry of Finance. 
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SURINAM 
TABLE I¥ 

PRODUCTION OF MAIN AGRICULTURAL CROPS; 1969-1976 
~~ (Metric tons) 

Crop 1969 1970 1971 I972 1973 1974 1975P 19/0 

Paddy 
(14$ moisture) 113328 145399 136290 I22968 I64063 162417 374845 n ! a « 
Maize 405 192 33 9 350 320 193 JK) ' ) n 0 a & 
Peanuts 2296 1953 2380 2300 2307 776 2300 
Peas 450 494 365 345 '447 617 420 tua* 
Cabbage 556 404 240 355 354 259 250 n»a0 

Tomato • 724 576 245 311 390 266 380 n a a « 
Green Vegetables 2878 2390 2255 2300 2362 1491 1600 n, a . 
Plantain 5343 3634 1980 1922 2794 834 950 n « a © 
Bananas 44165 39749: 49255 42312 38811 39605 43095 n « a . 
Sugar-cane 
(Sugar 96 pol) 

14556 13056 10959 12050 9000 9000 9000 8688 Sugar-cane 
(Sugar 96 pol) 

17463 I5036 Oranges 11809 6056 10030 11575 II6OO 17463 I5036 n,a0 

Grapefruit 5090 4L 60 5373 6821 6OOO 5123 5530 D,a, 
Other citrus 622 427 426 440 640 650 580 n ,a » 
Coconuts 5916 6057 5784 5680 6080 6000 5525 n.a. 
Cocoa 127 106 83 58 50 54 55 11 » a« 
Coffee 233 207 200 98 89 91 88 n» a» 
Tim 1 ™ r>-!1 -i 1 U J- i ^ i 'UW y il a Q y. ïïo â j i iJ â t n 0a 0 n 0 1 ^n a. j fy 0~ " Ä» ̂ f n s a ̂  

P ¡= Provisional n*a. - not available 
Source; Ministry of Finance 

TABLE V 

PRODUCTION OF SPECIFIED AGRO-INDUSTRIAL COMMODITIESt .1.973-.Ì 976 

Commodity Unit 1973 ' 1974 1975 19?6P 

Soft drinks «000 l t r » ru a 0 n» aa 22.240 22,568-
Wheat f l o u r tons 9,900 4Ç40J 7,049 9,257 
Butter ' kg. 8,900 11,100 16,700 17,100 
Margarirre ' «000 kg., 306 h/ 1,235 774 1,017 
Molasses «000 I t r . 4,201 3,900 3,869 3 ç 644 
Alcohol ,:000 I t r » 2,642 2,579 2j 243 1,913 
Beer "000 I t r . 8,944 7,840 7,988 9 9126 
Stout—Beer !000 I t r . 80 b/ 210 212 264 Q 
Cattle fodder tons 18,083 21,550 21o497 21,671-
Cigarettes !000, 000 pc 26O 275 309 342 
Cigars . *000 PC 348 180 200 228 

a/ 3 quarters only. 

Source: Bureau of Stat is 
y 1 

t i c s . Surinam 

quarter onlyQ P = Provis ional . 
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SURINAM 

TABLE V I 

SPECIFIED INDUSTRIAL PRODUCTIONS 1973°!976 

1 
Commodity Unit 1973 1974 3 -975 197Ó 

Shoes »000 prso 138 . 233 292 2 3 5 ^ 

Carton boxes '000 PC® 2*278 2,615 2, 222 2,785 

Matches '000 boxes 6,798 7,442 59 095 1,56? 

Soap powder tons 751 805 895 

Methylated 
sp i r i t s »000 I t r o 215^ 200 178 i. y 

Cement tops 62,200 . 33,800^ 34, 700 51»OOS 

Gold kg® ni l n i l 4o0 Is £ 

a/ 3 quarters only® 

Sources Bureau of S ta t i s t i c s , Surinam 
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SURINAM 

TABLE VI I 

BALANCE OF PAYMENTS s 1970-1975 

(Cash f l ow basis s in Sf 'o M i l l . ) 

1970 1971 1972 197 3P 1974pi/ ~>7 
1973 -

rtlfTTnTinlTm A t~* ATT\tm 
UUXUlUliN L tt^UUUH 1 

Merchandise trade +16„3 +83o5 +72o3 +47.1 +71» 3 + 25 ol 
Transport & insurance « n„i » 2o3 - 0*9 - 3„0 - 8» 8 -20.2 
Foreign travel - 9*6 "10o 3 -13.Ô -19.1 =36 „7 =47.4 
Salaries. & pensions » 1.9 - 2.8 - 3.4 - 3°7 - 4 c. 6 » 7.8 
Other private remittances - 8.3 - 7.9 - 8.1 - 80 8 —32. 0 —19.4 
Government transfers + 7«4 + 9« 7 + 8.2 + 9o3 +14.7 + 0.3 
Investment income -77» 1 -89 o0 -84.0 -69.9 -43o8 -21.0 
Non-monetary gold - 0 o 2 - 0,6 - 1.2 - l o i , - 1.4 - 1.4 

Balance on Current Account -28.5 -19*8 -30.1 -49.2 -41,3 -81.8 

CAPITAL ACCOUNT 

Private capital - 6.5 - 5.8 + 7o8 +49,3 + Od +70.0 
Migration & private 

grants - 0,5 + 0o9 = lo8 - 1.4 - 2.7 - 3,4 
Government grants +23o9 +24.2 +22.9 +24o 3 +40 ¿7 +319»5 
Government loans 
received , +220 9 + 7*5 +32.9 +15o3 +22,3 + 24.9 

Repayment of Government 
loans - 1.2 - 2*4 - 2.4 » 5.5 - 5.8 =270,3 

Other Government capital + 2.5 + 3.2 -11.7 - 3*0 - 1.7 + 2.8 

Balance on Capital Account +41 «1 +18.0 +47,7 +79.0 +52.1 +143.6 

Balance on Total Account , +12.6 =" .1 o 8, +17.6 +29,8 + 10.8 + 61,8 

BALANCING ITEMS: INCREASE 
( + ) DECREASE 

Monetary gold _ + 0.4 — - 5.6 _ _ 
Net o f f i c i a l foreign - • 

exchange +1096 - 2o 1 +17,7 +35*7 +12.1 + 61.8 
Foreign exchange held 
"by Commercial Banks + 2*0 - 0.1 ~ 0.1 » 0,3 - 1.3 

P = Provisonal - « no change 

1/ Data r e f l e c t the new exchange rate v i s - a - v i s US$. 

Sources Central Bank of Surinam. 
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SURINAM 

TABLE V I I I 

CLASSIFIED IKMESTIC. EXPORTS (1970-1975) 
(Sf M i l l . ) 

1970 1971 1972 1973 1974 1975 

Bauxite Mining and 
Processing 

' Bauxite 76.2 83.4 82.1 85.0 124.6 92.7 
Alumina 106. 3 138.3 147.8 143.6 I68a5 213.1 
Aluminium 48.6 45o2 47.6 4406 68.0 39.2 
Other 0,1 0,1 - 0.4 n„ a. n. a. 

Totals 231 » 3 267.0 277.5 273.5 (361 a l ) (345.0) 

Agricultural Sector -

Rice 5.2 10.0 8.6 20o 6 n 0 ci e> Ü 0 cl « 
Citrus 1.0 0.3 0.1 1.0 ' n ,a . Qs do 
Bananas and Plantains . 3.1 4o7 4„ 6 3.8 n. a. m a « 
Fish products 1.0 1.0 1.0 1.0 n. a. n » s 9 
Other 1.7 0.9 2*3 1.9 n . a . H 0 Q 0 

Totals 12.0 16.9 l606 28.3 n, a. Do ä» 

Forestry and Wood 
- -

Processing 

Plywood 4»0 4.3 4.9 6.4 n . a ® rua-o 
Other 402 3.4 3.7 6.0 n s a. Do 

Totalt 8.2 7.7" " 8.6 12.4 n. a. rio aD 

Clothing 0.4 0.1 0.0 0.4 n. a. n. a « 

Other Exports 0.4 0.5 0.5 0.8 n. a. n » a . 

TOTAL DOMESTIC 
EXPORTS% 252.3 292.3 303.2 315.4 n, a. n. a. 

n.a0 « not avai lable« 

Sources Annual Report, 1973? Central Bank of Surinam^ 
and Bureau of S ta t i s t i c s , Surinam» 
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SURINAM 
TABLE V I I I 

CLASSIFIED DOMESTIC EXPORTS (1970-1975) 
(Sf M i l l o ) 

1970 1971 1972 1973 1974 1975 

Bauxite Mining and -

Processing 
' Bauxite 76.2 83.4 82.1 85.0 124.6 92.7 
Alumina 106.3 138.3 147.8 143.6 168„5 213.1 
Aluminium 48.6 45o2 47.6 44.6 68.0 39.2 
Other 0.1 o a - 0o 4 n.a. n„ a. 

Totals 231.3 267.0 277.5 273o5 (361.-1) (345.0) 

Agricultural Sector -

Rice 5.2 1090 8.6 20® 6 n, a. n« 3 » 
Citrus 1.0 0.3 0.1 1.0 •' n„ a. n.a. 
Bananas and Plantains . 3 4 4.7 4.6 3.8 n«a 0 n,a t 

Fish products 1.0 1.0 1.0 1.0 n.a. n 0 a « 
Other 1.7 0^9 2*3 1.9 Qs do Ho 9® 

Totalt 12.0 l6.9 l6.6 28.3 Da 3« 13 g a 4> 

Forestry and Wood 
Processing 

Plywood 4.0 4®3 4.9 6.4 tlo 3s n 0 a t> 
Other 4.2 3.4 3.7 6.0 xi«a a n 0 a ¿> 

Total % 8.2 7.7"" 8.6 12.4 n 0 a 0 n.a. 

Clothing 0.4 0ol 0.0 0o4 n.a. 

Other Exports 0.4 0.5 0c5 0.8 Ho 3D n»a. 

.TOTAL DOMESTIC 
EXPORTSs 252.3 292.3 303.2 315.4' n.a. n.a. 

n0a0 - not available. 

Sources Annual Report $ 1973? Central Bank of Surinam? 
and Bureau of Stat is t ics , Surinam» 
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SURINAM 

TABLE IX 

CLASSIFIED IMPORTS (1970-1973) 
(Sf Mill® ) 

1970 1971 1972 1973 

Fuel, lubricants, etcc 25® 6 30« 2 30 0 4 36.1 
Raw and basic materials 77.7 89o3 95o5 108.6 

Yarn and threads 8o5 9o3 8.6 7.4 
Consumption goods 5606 62.9 68.1 74.2 

Food stuff (16.7) (21,0) (23.4) (24.5) 
Fxirnishings, appliances 

(11.0) and e lectr ic l ightings ( 8.9) ( 9.4) C9 .8 ) (11.0) 
Medicine and art ic les for 

personal care ( 6.5) ( 801 ) ( 8.5) ( 9.8) 
Cars and motorcycles 7.0 6,4 7.2 6.3 
Capital goods 42.3 39,8 48o 4 48 a 5 

Transportation equipment 14.1 13.2 17.0 14.3 
Machines and parts for the 

bauxite industry 3cO 3o2 5.9 6.7 
Other 25.2 23o 4 25.5 27.5 

TOTAL IMPORTSt 217.7 237 08 258.2 281.0 

Sources Annual Report, 1973, Central Bank of Surinam. 
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SURINAM 
TABLE X 

TRADE WITH MAJOR TRADING PARTNERS (1970-1973) 
(Sf M i l l . ) 

1970 1971 1972 1973 

EXPORTS BY DESTINATION 

United States 98.2 139.9 135.3 110o5 
Canada 6.0 7.5 11.0 12„0 

EEC 96.2 73.4 87.9 108.3 
Germany (37.1) (22.5) (32.8) (45.3) 
Netherlands (35.3) (31.1) (36.7) (38.7) 

Other Europe 43-5 41.6 37 o 4 58.9 
Japan 0o 8 9.5 20 6 2.6 

Caribbean Islands 7.5 9.1 8.3 13.0 

Other 2o 8 13.5 23.2 14.4 

TOTAL? 255 oO 294.5 305,7 319.7 

IMPORTS BY ORIGIN 

United States 76.8 79.5 82.0 94.6 
Canada 2.7 2.5 2o7 2„9 
EEC 84.6 91.4 100.1 105.7 

Germany (13*0) (13.2) (14.1) (13.7) 
Netherlands (48.4) (53.8) (61.6) (66.2) 

Other Europe 4.2 4.9 4.6 5.2 
Japan 13.8 15.6 19o4 1601 
Caribbean islands 25.0 30.7 30 o 5 36.6 

Other 10o6 13.2 18.9 19.9 

TOTAL? 217.6 237.8 258.2 281.0 

Sourceï Bureau of Stat i s t ics , Surinam. 
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SURINAM 

TABLE XI 

COMPOSITION! OF DOMESTIC EXPORTS (1970-1973) 

(Percent) 

1970 1971 1972 1973 

Bauxite Mining 

and Refining 91*6 91»3 91o5 86„7 

Agriculture 4 08 5*8 5°5 9=0 

Forestry 3*3 2,6 2,8 3,9 

Clothing 0<>2 neg. - 0o] 

Other Exports 0 9 2 0 o2 0,2 0<,3 

TOTALs 100e0 10 0 a 0 I00„0 100o0 

neg. = Negligible 
Sources Derived from Table VIII. 
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SURINAM' 

- TABLE XII 

CONSUMER PRICE INDEX 1969-1976 
(1 April 1968 - 31 March 1969 =,100) 

Year Food and 
Beverages 

Housing1 and 
Furnishings 

Clothing and 
Footwear 

Other 
Items TOTAL 

Wgts «, 
(%) 

40 .0 .". 23.7. 11.0 25.4 100.0 
\ r* / 

1969 102® 7 100.8 100.4 101.9 101.8 

1970 IO6.O 102.4 98.4 106.3 104. 4 

1971 104.7 103.8 97.2 1Ö8.4 104.6 

1972 108.9 107.3 97.6 112.5 108.0 

1973 133.4 Ï11.0 108.2 120.1 122.0 

1974 155.8 137.5 121.7 135.4 142.6 

1975 167.3 149.6 137.4 146.6' 154.5 
1976 183.9 159.7 I62.I I6I.6 170.1 

Source î Bureau of Statistics? Paramaribo,, Surinam. 
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SURINAM 

TABLE X I I I 

PERCENTAGE CHANGES IN CONSUMER 
PRICES OF SELECTED COMMODITY GROUPS 

• 1971 - 1975 

WgtSo• 
f° 1971 1972 1973 1974 1975 

FOOD & BEVERAGES 40*0 
-

Bread & wheat 10.1 0.4 - 1 .1 48.2 17.3 -1 .5 
Potatoes & vegetables 4,5 - 9 .2 15.6 9.3 -0 .4 12.7 
Butter,, cooking o i l , fats 2,7 "1.9 4.0 10.5 27.2 6.3 
Meat 6.4 0.0 3.1 24.8 22.2 10;7 
Milk & milk products 3*6 -1 .1 3.3 16/4 11.1 " 15.3 
(excluding butter ) eggs 
Alcohol drinks 2,2 3.5 0.3 32.5 24.3 -3 .7 

HOUSING & FURNISHINGS 28,7 
Rent, watér & e l ec t r i c i t y 9.5 0.4 0.0 1.2 21.6 -4 . A 
Fuel 1.9 0.8 0*2 2.9 40.5 10.9 
Furnishings & appliances .6.8 3.0 4.9 3.4 16.7 13.3 

CLOTHING & FOOTWEAR 11.0 
Clothing 8.6 -2 ,1 0.4 12.2 11.7 13.5 
Footweàr 2.4 - 0 .1 1,4 5.9 15.7 10.6 

OTHER COSTS 25o4 
Medical treatment 3.6 =0.4 lo 3 7.1 7.7 11.6 
Educat ion, cui ture, 8.4 -1 .0 1.4 6.1 10.8 0.2 
recreation 
Tra f f i c & transport 9.5 3-3. 7.3 6.1 16.6 10.3 

Sources Derived from data supplied by General Bureau of 
S ta t i s t i c s , Paramaribo, Surinam, 



SURINAM 

TABLE XIV 
AVERAGE ANNUAL EARNINGS ("INCLUDING SOCIAL BENEFITS) 

PER WORKER BY SECT0RS~l7 ~ ~ ~ 

1964 1972 1973 1974 27 197 

Agriculture, l ivestock, f ishing = 3^000 3,100 3,600 

Forestry, timber and wood products 2,100 4,s 000 49 400 5,700 _ 

Mining and processing of bauxite ore 3,500 9 $ 40 0 10,000 10,900 14,400 

Manufacturing, gasj water and e lect r ic i ty 1*700 4 j 300 4,500 4,800 _ 

Construction (bui lding) 1,500 3,000 3,300 3,500 
Trade, restaurants, hotels 1,900 3,300 3,800 4,100 _ 

Transport, warehousing, communication » . 4,900 5,500 6,100 

Other community ~ social and personal services - 1,600 1,700 2/100 

Average private sector (enterprises) 1,700 4,400 4,900 5,600 6 9 600 

Government (public service) _ 4,000 4,000 49300 4,700 

Average per worker 4,200 4,500 5,000 5,700 

\J Including domestic workerso 

2j Rise of gross wages per worker in 1975 - Mining 32 per cent, manufacturing etc» 
9^ per cent, trade and services 10^ per cent« 

Source; Stichting Planbureau Surinam, Multiannual Development Programme for Surinam 
Plan year 1977* Volo 1, p. 46, August, 1976-. ~ 
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SURINAM 

TABLE XV 

ESTIMATE OF ECONOMICALLY ACTIVE POPULATION 
BY ECONOMIC SECTOR 

Mid - I 9 6 I Beginning 1974 Beginning 1975 

, Number % Number fo Number 

Agriculture, 
Livestock Fishing 38, 700 43. 5 37, 500 33, 2 37,400 32. 4 

Mining & Processing 
of bauxite ore 4, 300 4. 8 7» 300 60 5 7,500 6 . 5 

Manufacturing, gas, 
water & e l ec t r i c i t y 
forestry & con-
struction 

12, 000 1 3 . 5 12, 800 X X ® 3 12,800 11. 0 

Distr ibut ive trade, 
hotels and 
restaurants 1 1 , 000 12. 4 14, 500 12, 8 14,100 12, 2 

Government 14, 000 15. 8 30, 000 26, 5 33,000 28. 6 

Other services 9» 000 10. 0 10, 900 9° 6 10,800 9o 3 
Number of Jobs 89, 000 100. 0 113, 000 100, 0 115,600 100. 0 

Less estimates of 
"second job" 
holders -9 , 000 -13, 000 -13,100 

Number of working 
persons 80, 000 100, 000 102,500 

Sources Stichting Planb.ureau Surinam, Multiannual 
Development Programme for Surinam, Plan year 
1977, Vol » 1, p. 40, August 1976 
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SURINAM 

TABLE XVI 

LOANS AND ADVANCES OF COMMERCIAL BANKS (BY SECTORS) 
~ ~ " : (Sf M i l l . J ~ 

• I 1 1972 1973 1974 1975 1976 

Agriculture 7.6 10.0 11.-0 19-9 
Fishery 0.0 0.5 0.7 4.3 2.8 
Forestry 0.1 0.1 0.1 0.1 " 0.6 
Mining 10.2 13.1 11.5 9.6 28. y 
Manufacturing 14.3 15.3 28.6 32.2 
Construction and 
Insta l lat ion 0.5 5.5 3.7 4.8 3.1 

E lectr ic i ty , gas & water 8.0 4.2 8.3 9.7 10.8 

Sub-Total (Productive sector ) 39.6 46.3 62.9 71.7 96.2 

Commerce 57.8 49.7 52.9 54.9 73« 3 
Transport 0.8 i:5 2.5 2.8 5.4 
Services 2.8 5.0 5.0 5.4 8.6 
Other ( including building 

loans) 22.0 31.8 40.9 37 »0 42.9 

Sub-Totals 83» 4 88.0 101.3 100.1 I3O.2 

TOTALS 123.0 I34.3 164.2 171.8 226.4 

Sources Central Bank of Surinam. 



SURINAM 

TABLE XVII 

DISTRIBUTION OF LOANS AND ADVANCES OF 
COMMERCIAL BANKS 

(Percent ) 

1972 1973 1974 1975 1976 

Agriculture 5.3 5.7 . 6.1 6.4 8.8 

Fishery 0.0 0.4 Oo 4 2.5 1.2 

Forestry 0.1 0.1 0.1 0.1 0.3 

M ining 8,3 9.7 7.0 5.5 12.8 

Manufacturing 11.6 11.4 17.4 18.7 11.1 

Construction & Insta l lat ion 0,4 4.1 2.3 2.8 3o 6 

E lec t r i c i ty , Gas & Water 6.5 3.1 5.0 5.7 4.7 

Sub-total (Productive 
sector ) i 32.2 34.5 38.3 41.7 42.-5 

Commerce 47.0 37.0 32.2 32.0 32.4 

Transport 0.7 lo i 1.5 1.6 2.4 

Services 2.3 3.7 3.1 3.1 3.8 

Other ( including bui lding 
loans ) 17.8 23.7 24.9 21.6 18.9 

Sub-total î 67.8 65.5 61.7 58.3 57.5 

T.OTALj 100.0, 100.0 100.0 100.0 100.0 

Source; Central Bank of Surinam. 



SURINAM 

TABLE XVII I 

GOVERNMENT CAPITAL EXPENDITURE; 1970-1975 

FUNCTIONAL CLASSIFICATION ' 
( S f . M i l l o ) ™ 

1970 . 1971 1972 1973 1974 1975 

General Administration 1.1 1.6 1.7 2.4 2.7 2.9 

Social Services 4.5 4.4 6.2 3 d 2.7 6.9 
Education & Training 3.9 3.7 5.9 2.8 1.8 5.9 
Health Oi.6 0.7 0.3 0.3 0.9 1.0 

Community Services 24.5 19.8 25.3 22.3 35.1 63.6 

Transport 16.8 12.2 15.3 6.1 8.0 19'. 3 
Energy - - — — — 1.8 
Communications 1.1 0.9 1.0 5.6 0.3 12.8 
Housing & Urban Development . 3.6 2.1 2.4 1.8 1.8 7.8 
Water supply & Sewerage 0S5 0.4 0.2 0.7 0.6 3.8 
Irrigation & Drainage 0.3 0.9 1.7 1.6 0.7 3.9 
Sea Defences 0.1 0.1 Ool 0.3 0.1 2.1 
Other 2.1 3.2 4.6 6.2 23.6 12.1 

Economic Services 16.9 17.5 15.8 24.5 17.1 36.5 
Agriculture & Forestry 15.9 16.9 15.4 20.1 12.3 20.3 
Trade & Industry l/ 1.0 0o6 0.4 loS 2.2 11.3 
Other 2/ = - o 2.9 2.6 4.9 

TOTAL? 47.0 43 ̂  3 49.0 52.3 57.6 109.9 

\J Include Tourism« o 2/ Min ing en'ly. 
Sources EC!LA on the basis of official s t a t i s t is ¿i © 



SDHIgffl 
TABLE XIX 

GOVERNMENT RECURRENT EXPENDITURE 
.1-9? 0-19 75 

FUNCTIONAL CLASSIFICATION 
Xsf M i l l , ) 

1970 1971 1972 1973 1974 1975 
General Administration 42 oO 46.1 47c 4 53.8 53.7 59a 

Central Administration 26.9 29.7 . 30.1 33c8 33.6 36.7 
Social Services 51« 1 63.6 67.9 6l06 78o 4 83.5 

Education & Training 2606 35 0 9 39o0 40,6 42.6 44.8 
Health 13.7 16.1 16.9 12,7 15.6 15a 
Other 10.8 II06 12.0 8,3 20 . 2 23.6 

Community Services 17*6 18o3 19.3 36.3 33.8 63.9 
Transport 7° 3 8a6 8.7 15.9 15 ol 21 oO 
Energy lo7 1.0 1.3 2.0 2.0 4.0 
Communications 3o4 4,0 4a, 5.4 6.0 5O6 
Other 5« 2 4.7 5.2 13.0 10o7 33.3 

Economic Services 7c0 9.3 10a 9.5 lloO 10.9 
Agriculture '& Forestry 6.3 7.2 7o5 7 0.2 8.2 8.1 
Trade & Industry 0.5 .l„6 2„ 0 .1.7 2a 2.2 
Other 0.2 0o5 0S6 0.6 0.7 0.6 

Unallocated & Extra<=budgetary 6,1 8.0 4,7 11.2 21.8 32,4 

TOTALt 123.8 145.3 149.4 172.4 '198.7 249.8 

Sources ECLA,on the hasis of o f f i c i a l s ta t i s t i cs . 



SURINAM 

TABLE XX 

GOVERNMENT DEBT 
(Sf M i l l ; at end of period) 

1970 1971 1972 19.73 1974 1975 

External debt 

Governments 121.5 128.4 161.1 173.2 191.2 1.-3 
International organizations 2.4 2.7 2.9 2.9 _ -

Private sector 27.9 25.8 23.5 21.2 19.6 20.7 
Total external debt 151.8 15609 187.5 197.3 210.8 22.0 

Domestic debt (Tota l ) 13.9 17.7 21.3 31.2 . 30.4 28.3 

TOTAL DEBT : 165.7 174.6 208.8 228.5 241.2 s a s a 50 0 3 

Source t Central Bank of Surinam® 



TABLE_XXI 
GOVERNMENT RECURRENT REVENUES 

:Ì97(T .Ì 97x 1973P 1 9 7 4 ^ Ì ì )75PE- j / 197bPE 

Income taxes 51« .1 5804 64 „5 56O3 56.1 
Of which; 

Corporate 44.6 45 0 2 50o6 42.7 
Personal 6.6 13.2 13.9 13.4 

Import Duties 40.5 43.0 46.6 50 0 9 63.6 
Other taxes on external trade 4o3 4.9 4.9 5.7 ,7c 3 
Property taxes 1.0 1 » 3 1® 2 0.4 0o2 
Other taxes 12.5 X 4 o 2 15 0 5 18.9 39c 7 
Of which; 

Royalties on bauxite 3.8 4.0 4.,1 4. 3 4.3 
Special bauxite levy - - • = 

8.6 ) 
18.7 

Alcohol, beer & tobacco taxes 3.7 4.6 5.7 8.6 ) 
Other taxes on production 
& consumption 2/ 6.0 ) 17.2 

Sub-totals 109*5 121.7 132.7 132 c 2 166.9 
Non-tax revenues; 

Of which; 
Receipt of Government 

enterprises 13.0 12.5 14.3 7,2 8.2 
Other 14.6 19o6 I 8 0 O 19.2 28 0 5 

Sub-total: 27.6 32.1 32.3 26.4 36.7 
GRAND TOTAL : 137 01 153.8 164.9 158.6 204.1 

127o6 

140.8 

5.2 
117.9 

) 156 

) 
17.7 

268.4 

10.9 
22.2 
33.1 

301 o 5 

Provis ional E Estimate 

85.0 

3/ 

241.0 

11.1 
36.8 
47.9 

288=9 

Note: 1970-1974 are actual revenues, estimates for other years« 
l / Adjusted to include collection of bauxite levy of Sf, 18o7 in 1975 and Sf® 117s9 

in 1976. , -
2/ Include other royalt ies . 3/ Include items in lines 11 "& 12. 
Source: 1970-73s- ECLA on basis of o f f i c i a l s ta t i s t i cs . 

1974-75'-- Ministry of Finance data. 



SURINAM 

TABLE XXII 

GOVERNMEliT EXPENDITURES BY ECONOMIC CLASSIFICATION 
(Sf Mi l l « ) ~ ~ 

Current expenditure 
Wages & Salaries 
Purchases of Goods & Services 
Transfers 

Public 
Private 

Interest 
Other 

Capital expenditure 

Fixed investment 
Surveys & Research 
Financial Investment 
Capital Transfers 

Rest Public .sector 
Private 

1970 

12% 8 
80 0 2 
2 6 . 8 

( 0.2 
(13.2 

a. 7 
2.7 

47.0 

3 34, 
5c 
2. 
40 
2C 
2.5 

1971 

145.3 
82.4 
35.2 
16.5 

( 0.3) 
(16.2) 
2.0 
9.2 

'1972 

149.4 
89,6 
35.5 
18.6 

). 2 
»4 

0.5 
5.2 

49.0 
40 c 

5. 
0, 
2, 
0e 
2c 

1973 

172.4 

99 
23 
27 
3 

[24.0 
2 

19 o 2 

52.3 
43< 
5« 
0c 
2c 
0, 
2e 

1974 

198.7 

( 0.2Ì ( 3.2) ( 8.1) 
(18.4) (24.0) (28.8) 

•113.3 
38 o 9 
36.9 

,1' 
[28.8' 

3.1 
6o 5 

57o6 

49.7 
.5.3 
0c5 
2 a 

6 
5 f! 

1975 

249.8 

ui o 

Source 8 ECLA on basis of o f f i c i a l s t a t i s t i c s . 



SURINAM 

TABLE XXIII 

PERCENTAGE CHANGES IN GOVERNMENT 
CAPITAL EXPENDITURE 

1970-71 1971-72 1972-73 1973-74 P 1974~75 P Percentage 
Shares, 

1970 1975 

General ' , ' 

Administration 45.5 6o3 41 82 12.5 7.4 2.3 2,6 
Social Services -2,2 40.9 -0,5 -12,9 155.6 9 06 6,3 
Community 
Services »19.2 27.8 11.9 57.4 81 c2 52.1 57.9 

Economic • -
Services 3 .6 -9.7 55.1 -30.2 113.5 36,0 33.2 

TOTAL -7,9 13,2 6.7 10.I 9O.8 100.0 10Ò.0 

P 3= Provis ional 

Source % Calculated from Table XVIII in the S t a t i s t i c a l Appendix. 
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SURINAM 

TABLE XXIV 

PERCENTAGE CHANGES IN GOVERNMENT 
RECURRENT REVENUE 1970-1976 

1970-71 1971-72 1972-73 1973-74P 
P 

1974-75 I975-761 

Tax Revenue . 11.1 9,0 -Oo 4 26.2 60.8 -10.2 
Income Taxes 14.3 10.4 -12.7 - 0 . 4 n « a © 
Import duties 602 8.4 9.2 25.0 n. a. n ,a , 
Royalties on 
bauxite 5c 3 2.5 4.9 0 20.9 

Bauxite levy - _ _ _ 530.5 n. a. 

Non Tax Revenue 16,3 0.1 -18 .3 39oO 9.8 44.7 

TOTAL: 12.2 7o2 — 3® 8 28.7 47.7 »4« 2 

- = N i l rua» = Not ava i l ab le 
P - Provis ional 

SURINAM 

TABLE XXV 

PERCENTAGE CHANGES IN GOVERNMENT 
RECURRENT EXPENDITURE 1970-197^ 

. • 1970-•71 1971-•72 1972-73 1973-74P 1974-75 
p 

Percentage 
Shares 

I97O 1975 

General 
Administration : 9o 8 20 8 13.5 ™0o 2 10.1 33.9 23.7 
Social Services 24. 5 6. 8 - 9 . 3 27.3 6.5 41.3 33.4 
Community 
Services l/ ,4. 0 5. 5 88,1 - 6 . 9 89ol 14.2 25.6 

Economic 
Services 2/ 32„ 9 80 6 - 5 .9 15.8 - 0 . 9 5o7 4.4 

Un allocated 
extra—bud,getary 31. 1 -41. 2 138.3 94.6 48.6 4.9 13.0 

TOTALs 17. 4 2. 8 15.4 15.3 25.7 100.0 100,0 

1-J U t i l i t i e s and in f ras t ructure . 
2/ Agr iculture , Livestock, Forestry, F isher ies , Trade, 

Industry and Tourisme 

Sources Calculated from tables in the S t a t i s t i c a l Appendix« 





PART IX 

TRINIDAD & TOBAGO COUNTRY NOTES 





ECONOMIC SURVEY 1976 

TRINIDAD & TOBAGO 

(Trinidad & Tobago Bol lars used throughout) 

Crude estimates show Gross Domestic Product at current 

factor cost at approximately $5^035 mil l ion in 19769 an 

equivalent of about a 15 per cent increase compared with a 32 
2/ 

per cent r i se in the previous year«,^ There are indications of 

some real growth in the economy during the year taking into 

account the trends of the output and price indicators« 

Three factors seem to have created the greatest impact on 

the economy during the years 

( i ) Output and price trends in the sugar 
industry % 

( i i ) Developments in petroleum extraction 
and refining? 

( i i i ) The behaviour of r e t a i l pr ices. 

Volume of sugar-cane output increased by approximately 30 

per cent9 and though y ie lds were somewhat 1over, sugar production 

increased by about 25 per cent® On the other hand5 sugar prices 

declined dras t ica l ly by about 45 per cent, in terms of average 

export unit value, below the level of 1975. This situation 

tended to depress the contribution of the agriculture sector 

during the year. 

Output of petroleum showed a marginal decline of 
approximately 1 per cent below the level of the previous year, 
but petroleum ref in ing increased substantia l ly and helped the 
sector achieve some growth. The average prices of crude and 
refined petroleum products also increased. 

1/ O f f i c i a l National Accounts estimates are not ava i lab le . 
2/ Since May 19769 the rate of exchange has been f ixed at 

US$1.00 = TT$2„40„ For ea r l i e r rates see discussion below» 



Retai l prices increased by nearly 12 per cent on average 

during 1976. Contrary to some ea r l i e r years, food prices 

increased at a slower rate than many other prices and tended to 

restra in the upward movement of the index® 

With respect to other areas of the economy performance of 

non-sugar agr iculture tended to be somewhat sluggish but the 

manufacturing sector and some services sectors were quite buoyant« 

Construction ac t i v i ty was supported mainly by public sector con-

struction of infrastructure and industr ia l development projects . 

There was considerable l i qu id i ty in the economy which no 

doubt, contributed strongly to the maintenance of strong consumer 

demand, and helped influence the upward movement of pr ices. 

Preliminary data indicate that instalment credit and loans and 

advances of Commercial Banks increased quite substantia l ly . 

Government spending also continued to increase very rapidly. 

The cumulative impact of the developments noted above is 

re f l ec ted in the very substantial surplus on external transactions. 

Both imports and exports increased s i gn i f i cant ly , but imports 

increased at a f a s te r rate so that, although there was a v i s i b l e 

trade surplus, the preliminary f igure is lower than the 1975 

surplus. This surplus w i l l have been o f f s e t to some degree by 

the customary d e f i c i t on the services account but with net 

increases in capita l inf lows, the country's balance of payments 

and foreign reserves appears to have increased by about $660 

mi l l ion at the end of 1976. 

The Government untied i t s currency from the Pound Sterl ing 
and established a f ixed rate in terms of the US dol lar 
(TT$2„40 = US$1.00) on 28 May 1976. Establishment of this f ixed 
rate may have s l i gh t l y reduced the impact of imported in f l a t ion 
during 1976, 



SOCIO-ECONOMIC PROBLEMS AND POLICIES 

During 1976, Government remained concerned with the problem 
of reconcil ing the need for more rapid growth in the economy with 

3/ 
a l lev iat ing pers istent ly high levels of unemployment—' amidst 

r is ing prices*, 

Recognising the urgent need to reduce unemployment l eve l s , 

provide jobs for new entrants into the labour force and ra ise 

sk i l l s , Government has encouraged wider use of youth training 

camps and vocational schools, and instituted an apprenticeship 

programme in private and. public enterprises. These measures are 

expected to increase the number and ra ise the level of sk i l l ed 

personnel. 

Certain f i s c a l measures were taken by Government during the 
year including reduced taxes and increased subsidies on a wide 
range of consumption items. These measures are intended to 
benefit individuals in the lower income groups. 

Considerable emphasis has also been placed on expanding 

and improving education and health f a c i l i t i e s in a continued 

e f f o r t to improve the qual ity of l i f e . 

Cognisant of the influence of international shortages on 

the country's domestic economy. Government has stated as one of 

i ts object ives , the attainment of greater economic s e l f - r e l i ance . 

Part of the strategy to achieve this goal involves more meaning-

fu l part ic ipation of the population in the control and ownership 

of the means of production in unison with private foreign capital 

and technology. Meanwhile, attempts at d ivers i fy ing the 

country's production structure have continued. 

j / The estimated rate during 1976 was 15 per cent. 



PERFORMANCE IN THE MAJOR SECTORS 

Agriculture 

Crude estimates put the GDP of the sector, in current values 

at around $259 mi l l ion , or an equivalent of a 5 per cent increase 

over the 1975 f i gure . The re lat ive share of the total GDP has 

therefore dropped s l i ght ly . Preliminary data showed a mixed 

trend in quantum of output, hut there are indications that real 

output of the sector increased during the year. 

The increase in the current value of GDP is attributed 

mainly to higher output of sugar-cane and, to a lesser extent, 

better prices fo r some commodities. In the export sub-sector, 

volume of sugar-cane production improved by over 30 per cent in 

1976 under the influence of r e l a t i ve ly f ine weather conditions, 

and uninterrupted harvesting. Moreover, the price paid to farmer 

per ton of sugar-cane in 1976 remained at the 1975 level in spite 

of the dramatic drop in sugar export prices. Of the other major 

export crops, ava i lab le data on volume of output of cocoa and 

cof fee beans point to a s ign i f i cant ly lower trend in 1976, but 

export prices were higher. Production of citrus increased 

s i gn i f i cant ly over 1975 hut was s t i l l below the 1974 l eve l . 

Though prices remained r e l a t i ve ly high fo r most commodities, 

performance in the domestic sub-sector was mixed. Bad weather 

conditions adversely a f fected vegetables and root-crop production 

Vegetable production was estimated to be lower in 1976 than in 

1975 hut root-crops should show a small increase. Preliminary 

data for 1976 show a decline in output of tobacco and milk but 

the quantum of output of meat and copra production increased. 

Mining and Refining 

The high rate of expansion in mining and re f in ing act iv i ty 

that had been forecast for 1976 did not materia l ise . Estimated 

GDP at current factor cost put at approximately $1,588 mil l ion 

indicate only a marginal increase of only about 1 per cent. 
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However9 mining and re f in ing remains the dominant sector 

accounting for about 32 per cent of total GDP. 

Volume of crude petroleum output decreased s l i gh t l y during 

1976. Extraction of crude o i l and natural gas by the country's 

major offshore producer came to a halt during the year as a 

result of a disastrous f i r e » I t was estimated that i t would 

take between six to eight months to restore f u l l y the previous 

level of output, averaging 127 thousand barre ls da i ly , A sub-

stantial portion of the restoration work was completed by year-

end and production was recovering to more normal levels» 

On the basis of sales of natural gas in the f i r s t nine 

months of 1976 both production and sales are projected to 

exceed the 1975 levels« Implementation of various energy-

based projects w i l l increase the future demand for natural 

gas. 

The downward trend in imports of crude petroleum since 
1972 was reversed in 1976. The estimated volume of imported 
crude is put at approximately 85 mil l ion barrels or an equivalent 
of a 46 per cent rises and export of indigenous crude was about 
8 per cent below the 1975 leve l . A s ign i f i cant ly larger quantity 
of crude o i l was therefore avai lab le for re f in ing in 1976« The 
volume of re f inery throughput was more than 37 per cent above 
the 1975 level while re f inery output fo r the f i r s t nine months 
of 1976 had exceeded the leve ls fo r the entire year 1975. 

I t i s interesting to note that land extraction operations9 

on a downward trend since 1971? have recently been given a 

"shot in the arm". Legis lat ion was approved in October 1976 

to refund to operating companies some portion of the tax 

collected from them as an incentive to increase on-shore 

d r i l l i n g ac t iv i t i e s thereby generating increased employment 

and output. 



Table 1 

Selected Data on Petroleum and Natural Gas 

Petroleum (Mil l ion barre l s ) Natural 
Gas Sales 

(Mi l l . cu . 
metre) 

Year Crude 
Production 

Crude 
Imports 

Crude 
Exports 

Refinery 
Throughput 

Refinery 
Output 

Natural 
Gas Sales 

(Mi l l . cu . 
metre) 

1972 51.2 107.1 14.4 144.3 138.9 930.1 

1973 60.6 102.2 23.5 141.7 135.8 948.7 

1974 68.1 95.5 31.8 130.8 127.1 898.7 

1975 78.6 58.1 48. 85.7 82.9 946.3 

1976P 77.7 84.8 44.4 117.6 8 6 . 3 ^ 77k. 

P = Preliminary R = Revised 

1/ Data for January-September. 

Source: Review of the Economy, 1976, Ministry of Finance, 
Trinidad & Tobago; and Stat i s t i ca l Digest, Vol. X, 
No. 2, February 1977, Central Bank of Trinidad & 
Tobago. 
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Manufacturing (excluding petroleum re f in ing ) 

Par t i a l data indicate considerable dynamism in this sector 

during 1976. GDP at current prices is estimated to have 

increased to approximately $693 mi l l ion, or an equivalent of 

roughly 25 per cent over the 1975 f igure . I t is apparent that 

there was growth in real terms as we l l , since the average level 

of the index of manufacturing production for 1976 was 14 per 

cent higher than in 1975» The largest increases were attained 

in wood products, metal products, assembly goods and miscel-

laneous manufacturing industries. Output of assembly goods 

industries has recovered from the 1974-1975 slump. 

Table IY in the S ta t i s t i ca l Appendix gives additional data 
showing the upward trend in output for some of the more 
important products. During 1976 the assembly goods industries; 
radios, te levis ions and motor vehicles, etc. increased 
s ign i f i cant ly . I t should be noted that f e r t i l i z e r production 
has continued to decline for the fourth successive year. Food 
and beverages, including edible o i l s and f a t s , have shown strong 
increases during 1976. 

Improvement in the sector during 1976 must be associated 

with the increase in consumer demand, a calmer industrial 

climate and re la t ive s t ab i l i t y of raw material prices compared 

with the two previous years. 



Table 2 

Index of Domestic Production-^/ 

(Average of 4 Quarters of 1971 = 100) 

Industry- 1973 1974 1975 1976P 

110.0 130.6 146.9 152.4 

124.6 133.2 134.5 145.3 
69.4 78.9 77.6 86.0 

132.5 145.0 118.3 113.2 

69.8 75.7 76.9 99.3 
87.5 88.6 93.9 104.7 

110.7 101.2 98.7 102.4 

128.6 112.6 119.3 140.0 

131.6 138.9 158.6 276.1 

115.0 117.7 140.1 148.2 

108.9 115.6R 119.0 135.5 

Food processing industr 

Drink and Tobacco 

Texti le , knitted garments and footwear 

Pr int ing, publishing and paper converter 

Wood products/mattresses 

Chemical products 

Building materials 

Assembly - type and related industries 

Manufacture of metallic products 

Miscellaneous manufacturing industries 

Total 

2/ 00 

I 

P = Provisional R = Revised 

1/ Data exclude petroleum, sugar and ship and boat bui lding. 

2/ Excludes sugar. 

J/ Excludes ship and boat bui lding. 

Sources Economic Indicators, October-December 1975 & July-September 1976, 
Central S ta t i s t i ca l O f f i ce , Trinidad; and data supplied ECLA. 
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Construction 

International shortages of building materials and its 
concommitant high prices in recent years, as well as critical 
shortages of domestic supplies have continued to plague the 
country's construction sector. Thus although there was an 
increase in Gross Domestic Product in current prices it is 
estimated that there was little or no real growth of the sector 
during 1976. The main impetus during 1976 came from the public 
sector, through its programmes of school building, expansion of 
major highway networks and participation in new industrial 
investment involving construction activities. 

Firm data on two major domestic inputs into the construction 
industry indicate the stagnating trend in quantities available 
during 1976. There was a 7 per cent decline in output of cement 
while production of bricks and blocks showed only a marginal 
increase over the 1975 figure. Building plans approved during 
1976 show an increase in the planned floor space, but this 
increase occurred only in the second half of the year and will 
therefore not be reflected in actual construction until 1977« 
Part-year data show value of imports of construction materials 
increasing at a faster rate in 1976 than in 1975« However, 
these values include capital equipment. This increase was 
expected to be maintained throughout the year as the effort to 
offset some of the domestic shortages should continue. 

Construction costs have maintained their upward trend 
during the year. The index of minimum wage rates of manual 
workers in the construction industry showed an increase of 
28 per cent above the 1975 figure, while the index of retail 
prices of building materials grew by over 17 per cent. 

Not only the general supply shortages but also industrial 
problems, dating back to 1975s have delayed the implementation 
of construction projects (both in the private and public sub-
sectors). Furthermore, the construction sector suffers from 
the problem of low productivity. There is also a conspicuous 
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shortage of trained personnel at the various levels of the construction 
industry which could cause severe drawbacks to the major projects 
that are due to be implemented shortly. 

Because of these problems, it has become necessary to award 
more contracts to foreign firms, to fill the gap. It should be 
mentioned, however, that plans are being formulated for the 
University of the West Indies and other training institutions to 
absorb additional trainees for courses to prepare them for top and 
middle-level management positions in the construction industry. 

Table 3 
Approved Building Plans 

.,, „ .,,, , 1 V „ 1/ Commercial Other All Buildings Dwelling Houses- & I a d Q S t r i a l Buildings 
Year N o« o f Floor No.of Floor No.of Floor No.of Floor 

Plans space Plans space Plans space Plans space 
«000 
sq.ft. 

'000 
sq,ft. 

'000 
sq,ft. 

'000 
sq. f t 

1972 3,032 4,167 2,797 3,330 73 371 162 466 
1973 3,280 4,441 3,H2 3,721 61 391 197 329 
1974 3,157 4,222 2,995 3,652 57 238 105 332 
1975 2,456 3,744R 2,322 3,104 49 330 85 3II 
1976 2,944 4,680 2,772 3,895. 60 439 112 345 
Percent 
Change 
1975 
1974 -22.2 -11.3 -22.5 -15.O -14,0 +38.8 -»19.0 - 6,4 

1976P 19.9 25.O 19.4 25.5 22,4 33.0 31.8 11.0 
1975 

P = Preliminary R = Revised 
1/ Dwelling houses include private dwellings and 

commercial or industrial buildings combined. 

Source: Quarterly Economic Report^ July-September 
1976, Central Statistical Office, Trinidad^ 
and data supplied ECLA, 
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EXTERNAL SECTOR 

Balance of payments data are not available for 1976 but 
data for the years 1971 to 1975 are given in Table XI of the 
Statistical Appendix. The figures show a dramatic reversal in 
the payments position for 1974 and 1975? compared with the other 
years| a record surplus of over $1,000 million being achieved 
during 1975» 

For 1976, preliminary indications are that a surplus 
approaching $700 million has been achieved. Following the 
traditional pattern merchandise trade was the most important 
component. Within the services sector, transportation and 
foreign travel receipts remained quite large and investment 
income outflows again increased. On the capital account, net 
public sector borrowing was again negative and apparently 
higher than the 1975 figure. Private capital figures are un-
available but it appears that the net inflow for 1976 was much 
lower than the $440 million of 1975. 

Preliminary data, unadjusted to balance of payments basis, 
show total exports at $5s393 million and imports at $4,827 
million. These figures represent increases of 39 and 49 per 
cent, respectively, over the previous year's total. The sur-
plus on merchandise trade for 1976 on a transactions basis is 
therefore approximately $566 million, a figure which is lower 
than the 1975 balance and results from the fact that imports 
grew faster than exports. 

The major factors influencing this situation weres 

(i) The steep fall in world sugar prices, 
notwithstanding the sizeable rise in 
the quantity exported; 

(ii) The decline in exported volume of 
crude petroleum; 

(iii) The slower rate of growth of prices 
of most commodity exports compared 
with 1975? 

(iv) The large increase in the quantum 
and value of petroleum imports. 
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Table 4 
Imports, Exports & Trade Balance 

(TT$ Mill.) 

Period Domestic 
Exports 

Total 
Exports 

Total 
Imports 

Balance 
on visible 
Trade 

1972 1,052 1,071 1,471 -400 
1973 1,353 1,375 1,564 -189 
1974 3,934 4,166 3,778 +388 
1975 3,840 3,878 3,244 +634 
1976F 5,332 5,393 4,827 +566 

P = Preliminary 

Source; Quarterly Economic Report, July-September 
1976| Overseas Trade Bi-monthly Report, 
Vol. 26, No. 6, December 1976, Central 
Statistical Office, Trinidad; and data 
supplied ECLA. 

The increase in the value of exports was spread over nearly 
all SITC Sections but mainly influenced by Mineral fuels, lubri-
cants and related materials as shown in Table VI. At a more 
detailed level, the average export unit value of crude petroleum 
and some other important items such as molasses, coffee beans, 
rum and natural asphalt (dried) also increased. On the other 
hand, average export prices of fertilizers, sugar and a few 
other commodities declined or were relatively stable. 

The increase in import values was also fairly well spread 
throughout the SITC Sections, As in the case of exports, value 
of imports of Mineral fuels, lubricants and related materials 
registered the largest increase. Other significant increases 
were recorded in Machinery and transport equipment, Chemicals 
and Crude materials, inedible, except fuels. 

It should be noted that petroleum imported specifically for 
refining for a fee under the Petroleum Processing Agreement 
showed strong signs of recovery following a decline in 1975. 
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During 19769 value of imports of crude and exports of refined 
petroleum products under this Agreement were about 68 per cent 
and 62 per cent higher, respectively, than the level achieved 
during 1975. 

Preliminary data reflect a deterioration in the country's 
net terms of trade compared with the year 1975« However, the 
opposite is true with respect to the income terms of trade. 
The terms of trade of Trinidad and Tobago has been generally 
unfavourable throughout the 1970's. 

Table 5 
Overseas Trade Indices and Terms of Trade 

(Base year 1964 = 100) 

DOMESTIC EXPORTS IMPORTS TERMS OF TRADE 
Vol lime 

Base Wtd. 
Unit Value 
Base Wtd. 

Volume 
Base Wtd. 

Unit Value 
Base Wtd. Net^/ Income-^ 

1971 124.0 122.8 147.5 161.0 76.3 94.42 
1972 126.8 124.8 142.9 175.4 71.1 89.97 
1973 125.9 162.8 146.4 203.9 79.5 100.08 
1974 135.4 435.6 195.9 465.2 93.5 126.38 
1975 100.8 547.6 128.8 546.3 100.4 101.14 
1976P 118.5 596.8 155.4 636.6 95.9 113.47 

P = Preliminary 
1/ Net terms of trade is derived from dividing domestic 

exports unit value index by the import unit value index 
and multiplying the result by 100. 

2/ Income terms of trade is derived from multiplying the 
net terms of trade by export volume index. 

Notes Figures are average of monthly indexes. 

Source; Quarterly Economic Report, October-December 1971 
and July-September 1976, Central Statistical 
Office, Trinidad; and data supplied ECLA. 
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There appears to be some change in the broad commodity 
pattern of trade between Trinidad .and Tobago and her CAM COM 
partners, at least in terms of value. Data on trade by SITC* 
Sections in Table IX of the Statistical Appendix, show that 
trade has become somewhat more concentrated but more so for 
domestic exports. 

Looking first at imports it will be noted that the largest 
commodity sections- are respectively; Food, Miscellaneous manu-
factures, Manufactured goods classified by materials and Chemicals. 
The major change in imports is the reduced importance of chemicals 
while food has taken on increased importance compared with earlier 
years. Within the food group itself, rice continues to predominate 
accounting now for some 70 per cent of total food imports. Other 
large food sub-groups are vegetables, miscellaneous food prepara-
tions and cocoa and chocolate preparations. Clothing dominates 
the miscellaneous manufactures section with about 60 per cent of 
the total and musical instruments have become of some importance 
recently. Within the category manufactured goods classified by 
material, the distribution is more even than in some other sections. 
The,important sub-groups of commodities in this section are paper 
articles and iron and steel plates and sheets. 

¡It should be noted that imports of some basic items such as 
oils and fats and beverages, though always relatively small, have 
been decreasing in importance. It would appear that this has 
resulted from the establishment of. these , types of industries in 
other CARICOM countries, including the LDC's. There seems to be 
some increase in imports of "heavy" manufactured goods during the 
period. . • • , , . . . . . . . 

The relatively .large shift in shades occurring in 1976 seems 
to have resulted mainly from larger price increases in manufactured 
goods compared with prices of foodstuffs. The opposite situation 
had prevailed during 1975. 
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The outstanding feature of domestic exports to CAEICOM 
partner countries is the increasing dominance of SITC Section 
3, Mineral fuels and lubricants. Needless to say this position has 
resulted from the increase in petroleum prices. Next to mineral 
fuels in order of importance are food and chemicals. The 
commodity composition of food in domestic exports is more varied 
and widely distributed over the range of commodities than is 
the case with imports. The main food sub-groups are cereal 
preparations, margarine and vegetable shortening, coffee, pre-
served fruit and fruit preparations and miscellaneous food pre-
parations. The chemical section is dominated by fertilizers, 
soap and cleansing preparations and perfume and cosmetics. 

Other important commodity groups within imports are 
clothing, paper articles, domestic electrical equipment, foot-
wear and building materials. It appears that the building 
materials component has suffered a decline in relative importance 
during 1976. 

CARICOM Trade 

Trade with the CARICOM area continued to increase in 
importance during 1976. In value terms, imports from the region 
increased to about $131 million, an equivalent of 43 per cent 
rise over the 1975 figure. Trinidad's exports to the area which is 
much larger than its imports from the region, grew to almost $394 
million, a 14 per cent increase over 1975. The result is a 
surplus trade balance of $263 million which is larger than the 
surplus of $228 million in 1975. The slower growth in Trinidad's 
CARICOM exports during 1976 was apparently partly due to import 
restrictions implemented by few area countries suffering serious 
balance of payments problems. 
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Exchange Rates 

Data given in Table 6 below show the general trend of exchange 
rates for Trinidad and Tobago in terms of the US dollar for the 
period 1970 to 1976» Up to 28 May 1976» the TT dollar was linked 
to the Pound Sterling at a fixed rate £1 = TT$4„80. It will be 
recalled that the Pound Sterling was generally floating downward 
during most of this period and as a result of its link with the 
Pound, the Trinidad dollar moved in a similar manner» The 
deterioration in the exchange rate started to accelerate in 1974 
and during the period June 1975 to April 1976 a 19 per cent 
currency depreciation occurred. In order to arrest this continued 
depreciation the Trinidad Government untied its currency from the 
Pound Sterling and established a fixed rate in terms of the US 
dollar - TT$2.40 = US$1.00. Establishment of this fixed rate is 
expected to have slightly reduced the influence of imported 
inflation and at the same time has apparently added a degree of 
stability to external transactions. 

Table 6 
Exchange Rates-Selected Dates 

(Tr inidad & Tobago Currency per unit of US Dollar) 

Period Rate TT$ Period Rate TT$ 

1970 
1971 
1972 
1973 
1974 

2.0034 
1.9644 
1,9219 
1.9592 
2,0531 

End April 1976 
End May 1976^ 
1976 

1975 
End June 1975 
End December 1975 

2.1697 
2 .1838 
2.3721 
2.6030 
2.4000 
2,4376 

N»B.: Data are averages for the period shown except 
where otherwise specified. 

1/ Trinidad & Tobago established fixed rate vis-a-vis 
US dollar 

Source: IMF International Financial Statistics 
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PRICES AND WAGES 

Data on retail prices in 1976 indicate a slackening in the 
rate of inflation for the second successive year. The overall 
Index of Retail Prices (September I960 = 100) showed a 12 per 
cent increase in the average level of prices compared with 17 
per cent in 1975» 

Medical goods and services, housing maintenance, education 
and transportation components showed the largest increases. 
Cost of clothing also gave the index a fairly strong upward 
push. Unlike the pattern of previous years the large food 
group has exerted a restraining influence on price increases 
during 1976. The relatively small change in food prices is 
partly the result of Government action in monitoring the prices 
of food items as well as in making subsidy payments on a fairly 
wide range of foodstuffs plus the easing of prices of food 
imports. 

Difficulties were again experienced in 1976 in obtaining 
various commodities. These shortages had the tendency to push 
prices of both domestic and imported goods upwards, though at 
a slower rate than in the previous year. During 1976, the 
average prices of imported goods increased at a slightly slower 
rate (l6„5 per cent) than in 1975 (17.4 per cent). However, 
import prices as measured by the import unit value index (See 
Table 4) had declined by 6 per cent in the second half of 1975 
compared with the first half of that year. Average world prices 
of manufactured goods exports and the general price level of 
most of Trinidad and Tobago's major trading partners were higher 
in the second half of the year than in the first half. These 
facts suggest that formal devaluation of the Trinidad and Tobago 
dollar in May 1976 had a dampening effect on the overall rate of 
price increases during the year. 
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The level of wages and salaries rose again during 1976 
under the impact of rising prices to which wages in an increasing 
number of establishments are being linked. By August 1976, about 
74 new major industrial relations agreements had been finalized 
compared with 138 during 1975« Major wage agreements tend to be 
of three years® duration so that during 1976 a large proportion 
of the wage agreements negotiated in 1974 were still in force. 
The index of minimum wage rates for manual workers in all 
industries increased by 30 per cent between May 1976 and May 
1975 compared with a 20 per cent rise by May 1975 over the 
previous 1.2-month period. Wages and salaries are expected to 
rise further in 1977 as wages and salaries for many categories 
of workers in the public and private sectors are scheduled to be 
negotiated for the three-year period beginning in that year. 

Table 7 
Selected Indicators of Price Movements 

Index Index of Index of Index of 
of Retail Minimum Retail 

Retail Prices Wage w 
Rates-' 

Erices of 
Prices of food 

Wage w 
Rates-' Bldg. 

(Sept. Per (Sept. Per (Feb. Per Materials Per 
I960 = cent I960 = cent 1956 = Cent (1968 = cent 
100) Change 100) Change 100) Change 100) Change 

1972 151.7 9.3 155.0 11.5 302.7 12.9 129.3 801 
1973 174.2 14.8 184.4 I9.O 334.5 10.4 149.9 15.9 
1974 212.5 22. 0 239.7 3O.O 374.1 11.9 201.1-

250.6K 
34.2 

1975 248.6 17.0 280.3 16.9 459.O 22.7 
201.1-
250.6K 23.6 

1976 277.62/ 11.7 307.02/ 9.5 587.1 27.9 293.9 17.3 

R = Revised 
1/ Data for average of May and November for manual workers. 
2/ The index for 1976 is not fully comparable with the 

indexes for earlier periods owing to the introduction 
of a new index system (base September 1975 = 100). 
The indexes are however linked at September 1975. 

Sources Quarterly Economic Report, July-September 19765 
Economic Indicators, July-September 1976, 
Central Statistical Office, Trinidad; and data 
supplied ECLA. 



TRINIDAD & TOBAGO 
TABLE I 

GROSS DOMESTIC PRODUCT AT FACTOR COST; 1970, 1973-1976 

Millions of TT Dollars (Current Prices) Percentage Shares 
1970E 1973E 1974E 1975e 1976E 1970 1973 1974 1975 1976 

Agriculture, Forestry-
Fishing & Quarrying 128.5 118.5 188.0 247.0 259.0 7.7 5.0 5.7 5.7e 5® ì 

Mining & Refining of 
Petroleum, Asphalt 
& Gas 350,6 530.O l,024e0R 1,575.0R 1,588,0 21.1 22.5 30.9 36.1R 31.5 
Manufacturing 313o8 419.0 487.0 555.0 693.0 18.9 17.8 14.7 12.7 13,8 
Construction 73° 5 124.5 I66.O 216.O 293.O 4.4 5.3 5.0 4.9 5.8 
Transport & 
Distribution 304.8 408.0 502.0 602,0 680.0 18.3 17.3 15.2 13.8e 13.5 
Government 188.2 294.O 400.0 506.0 652.0 11.3 12,5 12,1 11.6 12,9 
Public Utilities 87 0 2 115.0) 

) 
) 

349.O) 

5.2 4.9) 
Ownership of Dwellings 60o5) 

56.2^ 
98.5) 

115.0) 
) 
) 

349.O) 
3.6) 
3.4 j 
5.9) 

) ) 
15.3e Banking & Finance 

60o5) 
56.2^ 
98.5) 

115.0) 
) 
) 

349.O) 543.0 667.0 870.0 
3.6) 
3.4 j 
5.9) 

14.8) 16.4 15.3e 17.3 
Other Services 

60o5) 
56.2^ 
98.5) ) ) 

3.6) 
3.4 j 
5.9) ) ) 

TOTALS l,66l08 2,358.0 3S310,0 4,368.0 5,035.0 100.0 100.0 100.0 100.0 100.0 

E = ECLA estimates R = Revised 
Sources Draft Third Five-Year Plan, 1969-1973» Government of 

Trinidad & Tobago; and ECLA Staff estimates. 



TRINIDAD & TOBAGO 
TABLE II 

GROSS DOMESTIC PRODUCT SECTORAL GROWTHs 1960-70» 1970-74» 1973-76 
(Percentages) 

Average Annual Average 
Rate of Growth 1970- 1972-1973 1973-1974 1974-1975 1975-1976 

1960-1970 1974 

Agriculture, Forestry, 
Fishing & Quarrying 

Mining & Refining of 
Petroleum, Asphalt & Gas 

Manufacturing 
Construction 
Transport & Distribution 
Government 
Public Utilities 
Ownership of Dwellings 
Banking & Finance 
Other Services 

GDP AT CURRENT FACTOR COST; 

1.7 11.6 •11.9 58 .6 31.4 4.9 

2.9 48.0 37.9 93.2 63.8ß 0.8 
11,2 13,8 13,6 16,2 14.0 24.9 
6.1 3I.5 17.5 33.3 30.1 35.0 
7.4 16.2 17.6 23.O 19o 9 13.0 
8.7 28.1 16.8 36.1 26.5 28.9 
7.9 ) 
13.7 j 

10.9 ) 
11.0 j 

12.2 ) \ 7.9 ) 
13.7 j 

10.9 ) 
11.0 j 

) ) 
7.9 ) 
13.7 j 

10.9 ) 
11.0 j 

19.9 22.9 ) \ 17.0 22.8 3O.4 

7.9 ) 
13.7 j 

10.9 ) 
11.0 j ) ) 
6.7 24,8 19.0 40t 4 32.0 15.3 

R = Revised 
Sources Derived from Table I. 



TRINIDAD & TOBAGO 
TABLE III 

PRODUCTION OF SELECTED AGRICULTURAL COMMODITIES 

Commodities Units 1973 1974 1975P 1976P 

Sugar-cane »000 tons 1,977 1,943 1,709 2,229 
Cocoa beans '000 lbs« 6,971 9,173 11,552 7,163 

1/ Coffee beans-' «000 lbs. 5,989 4,277 8,871 5,884 
Citrus fruits (whole fruits) 

Oranges '000 lbs. 1,554 24,656 6,576 14,834 
Grapefruits «000 lbs. 9,768 38,979 13,813 17,797 

Citrus (juices) »000 gals. 313 2,144 655R 1,242 
Meat 

Beef & Veal '000 lbs. 3,444 3,237 2,707 2,823 
Pork '000 lbs. 5,335 4,363 3*463 5,241 
Mutton gy '000 lbs. 107 118 117 170 
Poultry^ «000 lbs. 40,068 43,057 59,611 59,725 
Eggs J/ I / «000 doz. 3,938 3,573 49068 2,901 

Fish-^ '000 lbs. 6,744 5,998 6,641 4,409.8-
Milk"*/ «000 gals. 1,592 l $601 1,703R 1,390 
Tobacco »000 lbs. 732 688 630R 325.8 
Copra tons 11,614 69600 8,800 9,000 

P = Provisional R = Revised 
1/ Deliveries to principal exporters» 2/ Live weight of poultry (broilers)» 

Data shown represent commercial production® 4/ Fish delivered to principal markets, 
jj/ Principal producers only, 6/ Data for January-September. 
Sources Quarterly Economic Report (several issues); Quarterly Agricultural Report, July-

September 1976, Vol. 3, No. 3» Central Statistical Office, Trinidad; Statistical 
Digest, Vol.IX, No,II, Central Bank of Trinidad & Tobago; Co-operative Citrus 
Growers Association of Trinidad & Tobago Ltd; Sugar Manufacturers Association; 
and data supplied ECLA. 



TRINIDAD & TOBAGO 
TABLE IV 

OUTPUT OF SELECTED INDUSTRIAL PRODUCTS; 1975-1976 

Products Units 1975 1974 1975 p 1975P 
Jan-Sept. 

I976P 
Jan-Sept, 

Sugar 
Rum 
Beer & Stout 
Tobacco & Cigarettes 
Edible Oil 
Margarine, Lard & Butter 
substitute 

Soap 
Cement 
Bricks & Blocks 
Fertilizers 

'000 tons 
'000 p. gals, 
«000 1. gals, 
'000 lbs. 
•000 gals. 

«000 lbs, 
'000 lbs. 
«000 tons 
'000 

'000 short tons 
Assembly Industries (n,e.s.) 

Motor vehicles Number 
Radios and T.V.!s Number 
Gas Cookers Number 
Refrigerators Number 

181.1 
2.443.7 
5,230 
2.009.8 
2,044,9 

14,050,3 
13,134.9 

249.1 
25,774 

459 

8,982 
33,528 
15,351 
20,718 

183.4 
4,341.3 
4,538 
1,771.5 
1,339.7 

16,349.6 
11,832.2 

237.7 
25,029 

411 

5,999 
25,100 
9,125 1/ 

16,472 1/ 

160«0 
3,837.3 
5,420 
2,098.7 
1,791.7 

14,550.1 
14,081,8 

254,9 
20,101 

381,4 

8,000 
27,160 

160.0^/ 
2,731.9 
3,909 
2,098.7-
1,282.2 

TS/ 

10,707.7 
10,594.6 

254.9^/ 
20,101 ^ 

381.4^/ 

200.4-
3,H9.4 
4,811 
2,272,& 

1,599.6 

12,680.9 
10,521.3 

237.7 
20,877 

2/ 

y 

372.6 

,2/ 
2/ 
2/ 

8 ,000 ^ 11,562 
27,160 2/ 30,373 2/ 

P = Provisional 
JL/ January to November. 

... = not available 
2/ Full-year data. 

Sources Quarterly Economic Report, July-September .1976, Central Statistical Office, 
Trinidad; Statistical Digest, February 1977, Central Bank of Trinidad & Tobagoj 
Review of the Economy, 1976, Ministry of Finance; and data supplied ECLA. 



TRINIDAD & TOBAGO 
TABLE II 

DISTRIBUTION OF IMPORTS BY SITC SECTIONS 
(TT$ Mill.) 

SITC Sections 1974 1975P 1976P 

0 Food 250.3 284.9® 319.6 
1 Beverages and Tobacco 12.6 17.5 22.4 
2 Crude materials, inedible except fuels 25.0 27.3 49.4 
3 Mineral fuels, lubricants and related 

materials 2,716.4 1,640.2 2,763.4 
4 Animal and Vegetable oils & fats 23.0 20.3 21.4 
5 Chemicals 116.5 150.0 182.7 
6 Manufactured goods classified chiefly 

by materials 312.9 456.5 482.7 
7 Machinery and transport equipment 240.3 534.7 829.1 
8 Miscellaneous manufactured articles 75.6 103.6 150.3 
9 Miscellaneous transactions and 

commodities, n.e.s, 5.2 8.6 5.9 
TOTALS 3,777.8 3,243.6R 4,826.9 

P = Provisional R = Revised 
Sources Annual Overseas Trade Report 1974; Quarterly Economic Report, 

July-September 1976, Central Statistical Office, Trinidad; 
and data supplied ECLA» 



TRINIDAD & TOBAGO 
TABLE II 

DISTRIBUTION OF EXPORTS BY SITC SECTIONS 
(TT$ Mill.) 

SITC Sections 1974 1975P 1976P 

0 Pood 158.8 232.1 190.2 
1 Beverages and Tobacco 12.3 15.6 17.1 
2 Crude materials, inedible except fuels 9.4 7.8 7.4 
3 Mineral fuels, lubricants and related 

materials 3,759.5 3,376.3 4,890.9 
4 Animal and Vegetable oils & fats 0.1 0.4 1.6 
5 Chemicals 140.9 136.9 151.6 
6 Manufactured goods classified chiefly 

by materials 28.3 35.9 35.4 
7 Machinery and transport equipment 19.4 28.0 54.9 
8 Miscellaneous manufactured articles 34.0 41.6 40.9 
9 Miscellaneous transactions and 

commodities, n.e.s. 3.6 3.8 3.4 

TOTAL: 4,166.3 3,878.4 5,393.4 

P = Provisional 

Sources Annual Overseas Trade Report, .1974? Quarterly Economic Report, 
July-September 1976, Central Statistical Office, Trinidad; and 
data supplied ECLA. 



TRINIDAD & TOBAGO 
TABLE VII 

DIRECTION OF EXTERNAL TRADE 
(TT$ Mill.) ~ 

1972 1973 1974 1975p 1976P 

EXPORTS (F.O.B.) 

United Kingdom 87.0 64.1 92.5 148.4 248.9 
United States of America 451«7 722.7 2,523.1 2,574.6 3,561,5 
Canada 29.5 21.8 98.2 44.9 41.8 
EEC 1/ 31.3 24.0 138.9 80,3 184.8 
Denmark and Ireland 5.2 5.1 29.6 18.1 12.4 
CARICOM 121.0 I5O.7 289.0 346,4 393.6 
Latin America 2/ 34.9 41.1 122.2 60,3 195.3 
Others 3IO.9 345.8 872.8 605.4 755.1 

TOTALs 1,071.5 1,375.3 4,166.3 3,878,4 5,393.4 

IMPORTS (C.I.F.) 
United Kingdom 188. 3 176.1 206.6 285.8 365.7 
United States of America 274.4 25I.9 401.7 702.1 944.6 
Canada 53.0 65.3 82,2 84.1 124,6 
EEC 1/ 61.4 69.9 91.7 100,3 131.3 
Denmark and Ireland 8.3 9.5 11.7 17.6 15.8 
CARICOM 41.2 40.2 61.8 91.4 131,0 
Latin America 2/ 136.3 216,2 380,4 60.0 161.2 
Others 708.2 727.7 2,541.7 1,902.5 2,952.7 

TOTAL s 1,471.1 1,556.8 3,777.8 3,243.8 4,826.9 
P = Provisional 
1/ Original six members. 2/ Continental Latin America 
Sources Annual Overseas Trade Reports; Bi-monthly Overseas Trade Report, Vol. 25, 

No. 65 and Vol, 26, No, 6, Central Statistical Office, Trinidad. 



TRINIDAD & TOBAGO 
TABLE VIII 

TRINIDAD & TOBAGO'S TRADE WITH GARIGOM COUNTRIES 
(TT| Mill.) 

IMPORTS EXPORTS 

1973 1974 1975P 1976P 1973 I974 
p 

1975 1976P 

TOTALS 40.1 61.8 91.4 131.0 I5O.7 289.0R 346.4 393.6 

Jamaica 18.8 25.0 36.0 50.6 40.6 92.2 118.5 65.8 

Guyana 10.1 22.5 35.9 44.7 49.4 99.3® 120.4 169.O 

Barbados 7.4 9.7 13.4 21.0 24.2 45.7 45.8 57.2 

ECCM Countries 3.3 4.3 5.3 12.2 36.3 5l.3 E 60.8 92.1 

Belize 0.5 0.3 0.8 2.5 0.2 0.5 0.9 9.5 

P = Provisional R = Revised 

Sources Annual & Bi-monthly Overseas Trade Reports, Central Statistical 
Office, Trinidad; and data supplied ECLA. 



TRINIDAD & TOBAGO 
TABLE II 

TRADE WITH CARICOM COUNTRIES IN ACCORDANCE WITH AREA OF ORIGIN CRITERIA; 1973-1976 

Section Values ($9000) 
1973 1974 1975 1976 

Percentage Shares 
1973 1974 1975 1976 

0 Food & Live Animals 
1 Beverages & Tobacco 
2 Crude material inedible 

except fuels 
3 Mineral fuels Lubricants 

& Related Materials 
4 Animal & Vegetable Oils & Fats 
5 Chemicals 
6 Manufactured Goods Classified by Materials 
7 Machinery & Transport 

Equipment 
8 Miscellaneous Manufactured 

articles 
9 Miscellaneous Transactions 

& Commodities, n.e,s. 

TOTAL; 

I M P O R T S 

11,420»1 21,676.5 36,199.6 43,181,7 30,4 36,8 41.6 34.5 
2,832.9 3,820,4 5,113.1 4,800,9 7.5 6.5 5.9 3.8 

170.9 334.7 584,4 1,258,7 0.5 0,6 0.7 

0.7 5.4 0.016 0.001 0.01 

loO 

2.4 20.2 26.2 24.9 0.01 0.03 0.03 0.02 
748.0 631.9 554.3 867.4 2.0 1.1 0.6 0.7 

7,465.0 9,482.0 14,158,4 18,011.0 19.8 16.1 16.3 14.4 

4,778.9 9,179.0 13,271.8 21,172.4 12.7 15.6 15.2 16.9 

2,530.9 2,999.8 3,949.7 11,738.3 6.7 5.1 4.5 9.4 

7,664.2 10,808.5 13,233.1 24,261,6 20.4 18,3 15.2 19.4 

0,0 

37,614.0 58,958.3 87,090.9 125,316.8 100.0 100.0 100.0 100.0 



TABLE IX (Cont'd) 
TRADE WITH CARICOM COUNTRIES IN ACCORDANCE WITH AREA OF ORIGIN CRITERIA; 1975-1976 

Value (f'OOO) Percentage Shares Section . _ : — 
1973 1974- 1975 1976 1973 1974 1975 1976 

D 0 M "E S T I C E X P O R T S 

Food & Live Animals 14,256. 5 20 ,855. 2 29,513.4 31,434.7 11.9 9. 0 12. 5 10. 9 
Beverages & Tobacco 1,508, 6 2 ,259. 6 4,128.0 6,857.9 1,3 1. 0 1. 7 2, 4 
Crude material inedible 
except fuels 216. 0 420. 1 463.3 457.2 0.2 0. 1 0. 2 0, 2 

Mineral fuels lubricants 
& Related materials 45f980. 0 127 ,299. 0 99,163.5 149,593.0 38,4, 54. 8 41. 9 52. 0 
Animal & Vegetable Oils & Fats 301. 2 13. 7 388.8 1,639.5 0.3 0. 0 0, 2 0. 6 
Chemicals 16,559. 6 28 ,246. 5 33,155.6 30,833.1 13.8 12. 2 14, 0 10, 7 
Manufactured Goods Classified 
by-Materials 16,641. 6 21 ,747. 8 29,868.5 27,946.0 13.9 9. 4 12, 6 9. 7 

Machinery & Transport 
equipment 6,209. 4 9 ,293. 8 12,624,9 12,659.9 5.2 4. 0 5. 3 4. 4 

Miscellaneous Manufactured 
articles 17,980. 9 22 ,111. 2 27,577.0 26,389.5 15.0 9. 5 11. 6 9. 2 

Miscellaneous Transactions 
& Commodities, n.e.s. 17. 1 15» 4 - 6.9 0.1 0. 0 - 0. 0 

TOTAL: 119,670. 8 232 ,262. 3 236,883.0 287,717.6 100.0 100. 0 100. 0 100. 0 

Source; Overseas Trade, 19751 Overseas Trade Bi-monthly Report, Vol, 26, No, 6, 
December 1976, Central Statistical Office, Trinidad, 



TRINIDAD & TOBAGO 
TABLE X 

SELECTED EXPORTS 
(Values in TT$'000) 

Commodities Quantity 
Unit 1974 I975P 1976P 

Quantity Value Quantity 
Sugar 
Molasses 
Rum 
Cocoa beans 
Coffee beans 
Citrus J/ Orange s-

Grapef ruits-
Orange juice 
Grapefruit juice 

Coconut oil (unrefined) 
Coconut oil (refined) 
Cement 
Fertilizer 
Ammonium compound 
Natural asphalt (dried) 
Crude petroleum^ 
Petroleum products 

'000 tons 
'000 l.gals. 
'000 1.gals, 
tons 
«000 lbs. 
!000 lbs. 
'000 lbs. 
'000 logáis. 
'000 l.gals. 
1. gals. 
10 gals, 
tons 
'000 tons 
'000 tons 
tons 
'000 barrels 
'000 barrels 

174 
6,185 
2,771 
3,743 
1,774 
2,067 
3,984 

391 
223 
68 

1,239 
77,557 

133 
220 

43,982 
47,474 

107,067 
5,423 
7,341 
9,727 
1,565 

386 
1,426 
1,146 

597 
0.7 

10 
4,392 

27,508 
23,680 
4,657 

1,221,036 
2,531,756 

109 
4,014 
2,688 
4,744 
6,918 
1,479 
1,332 

264 
237 
95 

17,842 
74,159 

107 
197 

30,447 
55,135 

P = Provisional 
1/* Include canned, 

R = Revised 

Value Quantity Value 
148,112 

2,340 
8,194 

13,545 
5,915 

R 

331 
323 

1 , 0 6 0 
714 
0.7 
217 

4,787 
27,394 
36,666 

4,239 
1,444,897 
1,931,417 

155 
6,269 
1,277 
2,934 
3,941 
1,881 
1,548 

367 
313 

18,542 
120 
a 0 « 

27,691 
55,640 

= not available 
2/ Include semi-refined. 

Sources Annual Overseas Trade Report, 1974; Bi-monthly Overseas Trade Report, 

116,934 
7,932 
6 , 9 8 0 

1 0 , 0 6 8 

6,627 
477 
354 

1,695 
1,119 

0.1 
186 

1,300 
24,408 

* « • 

4,426 
1,820,156 

3,0.64,526 

February 1976, Vol. 26, 
and data supplied ECLA. 

No. 1, Central Statistical Office, Trinidad: 



TRINIDAD & TOBAGO 

TABLE X I 

TOTAL TRADE AND PETROLEUM TRADE UNDER PROCESSING AGREEMENT 
(TT$ Mill.) 

IMPORTS EXPORTS Net 
Petroleum $ Petroleum Exports 
Under 121 Under ihl Minus 
Processing (1) Processing (5) Net 

Total Agreement Net Total Agreement Net Imports 
(1) (2) (3) (4) (5) (6) (7) (8) (9) 

1969 968.5 486.5 49.8 482. 0 950.3 446.9 47.0 503.4 + 21.4 
1970 1,087.0 529.9 48.7 557. 1 963.3 476.1 49.4 487.2 - 69.9 
1971 1,329.3 624.5 47.0 704. 8 1,041.6 573.0 55.0 468.6 - 236.2 
1972 1,471.1 666.6 45.3 804. 5 1,071.5 546.5 51.0 525.0 - 279.5 
1973 1,556.8 761.7 48.9 791. 5 1,375.3 683.6 49.7 691.7 - 103.4 
1974 3,777.8 2,688.8 71.2 1 ,089. 0 4,166.3 2,398.3 57.6 1,768.0 + 679.0 
1975 3,243.8 1,628.6 50.2 1 ,615. 2 3,878.4 1,697.8 43.8 2,180.6 + 565.4 
1976P 4,826.9 2,729.2 56.5 2 ,097. 7 5,393.4 2,751.8 51.0 2,641.6 + 543.9 

P = Provisional 

Sources Overseas Trade Report (several issues); Bi-monthly Overseas Trade 
Report, Vol. 26, No. 6, December 1976, Central Statistical Office, 
Trinidad; and data supplied ECLA. 
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TRINIDAD & TOBAGO 
TABLE XII 

BALANCE OF PAYMENTS s 1971-1975 
(TT$ Mill,) 

1971 1972 1973 1974 1975 
CURRENT ACCOUNT 

(i) Goods and Services; 
Exports f,o,b,'|/ 381.1 440, 3 595. 6 1736.7 2425. 5 
Imports c 0 i 0 f 0 701.9 810, 9 797. 1 1084.2 1607. 5 
Balance of Visible Trade -320.8 -370. 6 -201. 5 652.5 818. 0 
Services; 
Transportation^/ 88.4 93o 8 127. 7 276.1 245. 0 
Foreign travel 21,9 45. 6 69. 6 81.8 212, 0 
Investment income -123.1 -132, 8 -170. 6 -437.0 -481. 6 
Other 68.1 71. 1 121. 4 28,8 - 29. 0 
Balance on Services 55.3 77. 7 148. 1 - 50,3 - 53. 6 
Balance on Goods & Services -265.5 -292, 7 - 53. 4 602.2 764. 4 

(ii) Transfer Payments (Net) - 8.7 - 7. 4 - 17. 7 - 33.8 - 45. 9 
Private 4,5 4, 3 - 4, 3 - 15.5 - 24. 4 
Official - 13.2 - 11, 7 - 13. 4 - 18.3 - 21, 5 

CAPITAL ACCOUNT 
(iii) Capital inflows (Net) 251.8 199c 6 119. 4 100.2 440. 5 

Private sector(Net) 222.7 164. 9 52, 1 159.7 444. 0 
Public sector (Net) 29.1 34, 7 67. 3 - 59.5 - 3. 5 

(iv) Net errors & omissions 52,0 41, 8 - 80, 3 26.0 - 78, 3 
(v) Surplus or deficit (-) 29.6 - 58, 7 - 32. 0 694.6 1080, 7 

FINANCING THE DEFICIT 
(vi) Net foreign reserve 

movement (- increase) - 29.6 58. 7 32, 0 -694.6 -1080, 7 

Notes Data for 1971 to 1975 have been revised because of 
a change in methodology, 

1/ Adjustments in "Overseas Trade" exports comprise addition 
of coverage adjustment and subtraction of ship stores and 
bunkers, 

2/ Adjustment in "Overseas Trade" imports comprise addition of 
coverage adjustment and subtraction of freight paid to 
resident carriers. 

3/ Includes freight. 

Sources Statistical Bulletin (Balance of Payments 1975)? Vol,59 
No, 119 Central Statistical Office, Trinidad; and 
Review of the Economy 1976, Ministry of Finance, Trinidad. 
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TRINIDAD & TOBAGO 
TABLE XVII 

NATIONAL PUBLIC DEBT 
(TT$ Mill.) 

1972 I973 1974 1975^/i976E 

Total debt 533.1 625.0 628.6 636. 1 617. 4 
Internal 333.9 370.0 387.3 413. 6 483. 6 
External 199.2 255.7 241.4 222. 5 133. 8 

Total Debt Charges 47.4 59.1 I3O.3 100. 9 85. 9 
Public debt charges (Capital) 12.5 16.2 67.4 35. 5 20. 5 
Public debt charges (Recurrent) 34.9 42.9 62.9 65. 4 65. 4 

E = Budget estimates. 1/ Data relate to revised estimates. 
Sources Estimates of Expenditure for the year 1974, 1975 & 

1976, Government Printery, Trinidad; Review of the 
Economy, 1976, Ministry of Finance, Trinidad. 

TABLE XIV 
GOVERNMENT REVENUE 

(TT$ Mill») 

1972 1973 1974 1975^ 1976E 

RECURRENT REVENUES 
Customs & Excise 102.2 105.0 105.3 131.I 139.O 
Income tax 2/ 159.6 202.0 828.7 1,218.4 1 ,511.5 
Companies (81.5) (105.8) (714.7) (1,067.2) Ho 
Individuals (69.0) ( 89.5) (106.6) ( 134.0) n. a. 

213.4^/ Royalty on oil 27.4 49.7 158.2 179.4 
n. a. 
213.4^/ 

Purchase taxes 29.8 36.7 38.4 47.0 49.4 
Other taxes 79.3 82.6 86.6 110.6 IO7.I 

Total Recurrent 398.3 476.0 1,217.2 1,686.5 2 ,020.4 
Capital Revenue 101.7 115.2 180. 5 82.5 83.4 
TOTAL REVENUE: 500.0 591.2 1,397.7 1,769.0 2 ,103.8 

E = Budget estimates n,a, = not available 
1/ Data relate to revised estimates. 
2/ Data include other royalties. 
j/ Data include taxes from operating oil companies. 

Sources Annual Statistical Digest, No. 22, 1973/74, 
Central Statistical Office, Trinidad; Budget 
Speech, 1976, Ministry of Finance, Trinidad; 
Review of Fiscal Measures in the 1975 Budget, 
Ministry of Finance. 
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TRINIDAD & TOBAGO 
TABLE X ¥ 

GOVERNMENT EXPENDITURE 
(TT$ Millo) 

1972 1973 1974 1 9 7 5 ^ 1976 E 

TOTAL EXPENDITURE 

Capital 
Recurrent 
Of which1 
General Services 
Community Services 
Social Services 
Education 
Health 
Housing 

Economic Services 
Agriculture 
Transport, storage 

& Communication 
Unallocated expenditure 
Public debt charges 
Local authorities 

553«6 573.5 1,301.3 

152.4 139.9 677.8 
401.2 433.6 623.5 

113.2 103.3 149.7 
22.4 27.4 32.9 

160.7 174.4 235.5 
(69.3) 
(44.9) 
( l.l) 

(80.8) 
(51.3) 
( 0.9) 

(118.8) 
( 66.1) 
( 2.0) 

38.6 49.2 96.3 
(17.8) (26.6) ( 36.2) 

(12.3) (13.5) ( 18.9) 
66.3 79.2 109.1 
(34.9) 
(29.6) 

(42.9) 
(33.6) 

( 62.9) 
( 42.4) 

760„3 893c3 

196.8 
40.5 

293.7 
(136.0) 
( 82.3) 
( 3.2) 

98.3 
( 37»5) 

( 19.2) 
131.O 

( 65.4 
( 62.7 j i 

267.7 
46.1 

339.6 

(170.5) 
( 90.8 ) 
( 3,5) 
106.4 

( 40.4) 

( 20.6) 
133.5 

65.6) 
65.5) 

E = Budget estimates 

1/ Data relate to revised estimates. 

Sources Estimates of Expenditure for the year 1974, 
1975 and 1976, Government Printery, Trinidad, 
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TRINIDAD & TOBAGO 
TABLE XVI 

CAPITAL EXPENDITURE 
(TT$ Mill.) 

1972 1973 1974 1 9 7 1 9 7 6 E 

TOTAL CAPITAL 
EXPENDITURES I52. 4 139.9 677.8 
Of which: 
Capital Develop-
ment programme 123. 6 104.4 154.2 
Works^ 14. 8 11.5 22.3 
Agriculture, 
Forestry & 
Fishing 13. 4 18.2 22.8 

Education, cul-
ture & Com-
munity Dev. 27. 8 25.2 29.4 

Water 6. 5 6.6 9.2 
Housing- 8. 1 6.5 12.8 
Health 2 « 0 2 3.3 4.0 
Urban & Rural 
Development 2. 8 3.1 4.1 

Funds for long-
term projects _ 402.0 

Public debt 
charges 12. 5 16.2 67.4 

1,008,5 1,210.5 

216.O 298.1 
56.6 65.3 

24.1 43.I 

31.7 3O.3 
20.3 7.9 
13.7 12.3 
10.9 18,4 

3.5 7.9 

701.6 830.1 

35.5 20.5 

E = Budget estimates 

l/ Data relate to revised estimates. 
2/ Include expenditure on roads, highways, bridges, 

buildings, equipment, drainage and irrigation. 

Source: Estimates of Expenditure for the year 1974, 
1975 and 1976, Government Printery, Trinidad. 
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TRINIDAD & TOBAGO 
TABLE XVII 

SELECTED MONETARY STATISTICS 
(TT$ Mill.) 

1973 I974 p 1975 1976P 

MONEY SUPPLY 234.5R 307. 9R 441.2R 609.0 
Of which: 

1/ Demand deposits—' 138.1 184. 5 275.oR 403.0 
Currency in circulation 96. 4R I23. 4R 166.2R 206.0 

DEPOSITS 768.1R 1,017. 6R 1,313.3R 1,725.2 
Demand 138.1 184. 5 275.0 403.2 
Time^/ 336.5 483. 1 554.5 640.5 
Savings 292.I 348. 6 483.8 681.5 

LOANS & ADVANCES OF 
COMMERCIAL BANKS 2/ 665.4 712. 3 927.2 1,244.3 
Of whichs 
Manufacturing^^ 120.8 130. 2 148.7 182.1 
Construction 19« 1 21. 0 32.6 89.4 
Agriculture & related 
activities 16.8 19. 3 21.5 27.2 

Mining & refining of 
petroleum & gas 13o0 12. 0 27.2 35.7 
Other mining & quarrying 2.8 8. 1 5.9 6.1 
Distributive trade 111.8 110. 5 122.2 137.5 

P = Provisional 
R = Revised 

n.a. = not available 

l/ Excludes Central Government. 
2/ Amount outstanding at end of period shown. 

Asphalt mining and processing included in manufacturing. 

Sources Quarterly Economic Report, July-September 1976, 
Central Statistical Office, Trinidad; and data 
supplied ECLA. 





PART X 

WEST INDIES ASSOCIATED STATES 

COUNTRY NOTES 





ECONOMIC: SURVEY 1976 

WEST INDIES ASSOCIATED STATES 
(East Caribbean dollars used throughout)-^ 

GENERAL DEVELOPMENTS 

Economic developments during 1976 showed signs of 
recovery from the ill effects of rapid price inflation and 
in particular the dramatic upturn in petroleum prices 
during 1973-1974» There was a marked deceleration in the 
price trend in 1976 following the levelling off in 1975 
from the 1973~1974 increases. Notably there has been an 
overall reduction in the rate of growth of consumer retail 
price indices in all but one of the States. Parallel with 
the slower internal price increases, there was for the 
second successive year a slackening in the rate of increase 
in the value of imports, largely on account of weakening 
prices. 

The aggregated GDP in current factor cost is pro-
visionally put at about $474 million for 1976. This reflects 
slightly over 10 per cent growth over thefigure of about 
#430 million in 1975s when an estimated 9»3 per cent rate of 
increase was achieved. Indications are -that growth during 
1976 was influenced more by larger volumes of output than 
by price increases. Growth in the Agriculture export sub-
sector in particular, is estimated to have made the most 
significant impact. Production of bananas and sugar cane 
improved appreciably; however, export prices for these two 
commodities were lower. 

l/ The EC dollar exchanged with the US dollar in 1976 
at an average rate of EC01.OO = US$0.41023. 
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GDP generated in the government sector grew less rapidly in 
1976 than in 1975» and a slight improvement was apparent in the 
manufacturing sector despite a generally mixed performance. Data 
on some aspects of construction activity are available for only 
Antigua and St. Lucia, and these data show only a marginal growth. 

As regards the external sector, Tourism remained an impor-
tant earner of foreign exchange, and the 6 per cent increase in 
number of visitors suggests some overall gain. In merchandise 
trade there was about a 5 per cent increase in imports as against 
a 5 per cent drop in exports. 

Activities of the banking and financial institutions were 
erratic for some months of 1976 following the unfavourable 
economic conditions in 1975? hut on balance there was an upturn 
in their activities in 1976. The level of money supply as well 
as loans and advances rose, while interest rates (prime lending 
rates) dropped slightly. However, the most significant monetary 
development was the adoption of the US dollar as the interven-
tion currency for the EC dollar^ This change was deemed 
necessary to arrest the continuous deterioration of the EC 
dollar which had been linked to the Pound Sterling. 

Agriculture 

Preliminary data for 1976 indicate that in every one of the 
Associated States the agriculture sector performed at a higher 
level than in the previous year. The preliminary aggregated 
estimates of agriculture GDP in current value terms show a 
15-20 per cent growth, and because of-this the relative contri-
bution of the sector increased appreciably. Some real growth 

2/ On 7.July 1976, the Associated States (along with Grenada, 
the other member of the East Caribbean Currency Authority (ECCA)) 
severed the traditional link with the Pound Sterling £1 = EC$4.80, 
and established a fixed relationship with the US dollar at the 
rate of US$1.00 = EC$2.70. 
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in this sector is estimated for some of the countries. 

Higher production of export crops was particularly 
influential in the overall growth of the sector, so that during 
1976 the export sub-sector increased its dominance beyond the 
60 per cent share of total agriculture GDP recorded in 1975« 
Partial data point to a strong recovery in the region's banana 
output. For example, St. Lucia, whose banana output was par-
ticularly depressed in the previous year, had by September 
I976, exported 30.4 thousand tons of bananas compared with 
30.1 thousand tons for the entire year of 1975. Volume of 
exports in Sti Vincent, too^ grew from 16.4 thousand tons in 
1975 to 29<¡6 thousand tons in 1976f and the quantum of 
exports from Dominica by «June 1976 indicated a full-year 
level in excess of the 1975 output. 

The year 1976 was a good year for sugar cane output in 
St. Kitts-Nevis-Anguilla^ the only Associated State presently 
growing sugar cane on a commercial scale. Production of 
sugar cane jumped from 217 and 216 thousand tons in 1974 and 
19759 respectively to approximately 321 thousand tons in 
19760 Other export commodities that evidenced growth in 
production are cocoa beans and nutmegs and mace. On the 
other hand, the - drop in the'volume of grapefruit shipped 
from Bominica to the UK reflects a slight drop in production 
and output during 1976. Significantly enough, raw cotton 
production in Antigua declined, while data for St. Kitts 
show a sizeable increase. 

Though the available data on the performance of the 
domestic agriculture sub=sector in some countries are 
relatively scant, the production of vegetables, root crops, 
fruits and livestock is estimated to have helped to increase 
gross value-added in the sub-sector. In Antigua, a few of 
the major domestic crops such as sweet potatoes, yams and 
tomatoes recorded marked increases. In St. Vincent for 



which some data are available, the performance of root crops and 
vegetables reflect a mixed pattern® 

Whereas in 1974 and 1975» higher commodity export prices 
were the principal determinant of growth in agriculture GDP, 
during 1976 volume increase was the major influence« Prices 
both for banana and sugar were lower in 1976j and in the case of 
the latter the average export unit value per ton fell drastically. 
Regarding other export crops the main movements were that export 
prices for nutmegs and mace showed a reduction in 1976; and 
while the price of cocoa beans rose, the quantity exported 
remained relatively small. With respect to citrus, export prices 
were fairly attractive but output from Dominica, the sole exporter 
of citrus on a commercial scale, fell, and therefore not much 
advantage was gained from the price increase. 

At the domestic level, the demand for local agricultural 
produce remained relatively high and this factor assisted in 
maintaining the price at the previous high level. On the whole 
weather conditions were better for these crops than in the 
previous period (notably in St. Lucia) so that generally there 
were increases in output. 

Domestic agriculture has been taking a new shape in some 
countries as attempts at diversifying the sub-sector continued 
through 1976. For example, in Antigua, new interest was shown 
in reviving the country's sugar industry, even if only to 
satisfy some percentage of local demand. In most of the States 
the livestock sub-sector continued to receive much attention, 
consistent with the plan to achieve greater self-sufficiency in 
food. 

Government Sector 

The rate of expansion of the Government sector was less 
dynamic during 1976 than in the previous year. Preliminary 
estimates of aggregated Government GDP indicate a growth of 
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approximately 7 per cent above the EC$83 million estimated for 
1975® In the previous year, expansion occurred at the rate 
of about 14 per cent and the decelerated growth in 1976 must 
be largely attributed to reduction in the rate of increase 
in both Government receipts and recurrent expenditure® 

Preliminary data on Government receipts and expenditure 
are shown in Tables IV and ¥ of the Statistical Appendix®^ 
Recurrent revenue rose to approximately EC$152 million, some 
12 per cent over the EC#136 million of 1975® The 'Miscell-
aneous taxes, fees and licences etc»' and 'consumption 
taxes' categories with increases of approximately 29 and 20 
per cent, respectively, were the most significant movers in 
1976® In contrast, the rate of increase in income tax 
reduced from a 20 per cent upward trend in 1975 to an 11 
per cent increase in 1976| the lower increase in the 
current period being largely attributable to higher tax 
relief and other tax exemption offered by some countries® 
The amount of import duties collected had increased only 
minimally in 1975 and this was again the case in 1976, 
being one of the effects of the Government's action to 
contain the level of imports® 

3/ Most of the data shown for 1975 and 1976 are 
budget estimates and/or revised estimates, so that when 
actual data become available, the levels of both revenue 
and expenditure would invariably be revised® Indications 
are that the capital expenditure figures shown for 1976, 
in particular could be substantially reducedo 



Table 1 

Aggregated Government Recurrent Revenue 
(EC$'000) 

1970 1973 1974P 1975PR 1976^E 

Import duties 24,249 27,748 27,362 27,370 ( 23,523) 
Export duties 1,368 2,769 2,806 680 ( 879) 
Consumption taxes 5,669 10,703 13,386 17,827 ( 19,462) 
Income tax 14,756 20,876 23,728 28,930 ( 27,117) 
Other taxes, fees, 
licences, etc. 23,300 30,171 40,512 47,949 ( 52,162) 

Grants-in-aid 5,186 4,619 8,703 13,451 ( 5,769) 

TOTAL: 74,528 94,886 114,492 136,213R 151,912 

Note: Data represent actual receipts, except Dominica 
in 1973, Antigua, St. Kitts-Nevis-Anguilla and 
St. Lucia in 1975, which are Revised Budget 
Estimates. 
P = Provisional R = Revised E = Estimates 
\J Exclude data for St» Vincent except at the total 

level. 
Source? Government Estimates of the Six States and 

data supplied ECLA. 

Aggregated recurrent expenditure increased by less than 6 per 
cent over the $143 million recorded in 1975; and the aggregated 
estimates of capital expenditure approximate to EC$72 million, or 
an equivalent of almost 46 per cent above the 1975 figure. 
However, judging from the relatively slow economic recovery in some 
of the donor countries from which a large portion of the projected 
capital expenditure is expected to be obtained, capital expenditure 
will again be revised downwards. Consequently, capital development 
programmes would continue to be depressed. 
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Significantly enough, the deficit on current budgetary 
account which had increased from $3»5 million in 1972 to 
|21.7 million in 1973? has since declined annually. During 
1974 and 1975 the deficits recorded were $12*1 million and 
$7»6 million, respectively, and this reduced to $0»4 million 
by 1976. However, budget estimates of capital expenditure 
normally inflate the deficit, as capital receipts are far 
from sufficient to offset capital expenditure. 

Tourism 

The performance of the Tourist sector in the Vest Indies 
Associated States improved overall in 1976 although this 
trend was not the same for all the individual islands. In 
three of the States the number of visitors exceeded the 
1975 level while in the rest the numbers declined. 

Data in Table VI of the Statistical Appendix show that 
Antigua still maintains its place as the prime tourist 
centre in the Associated States, in spite of an 8 per cent 
decline in the number of tourists in 1976. This declining 
trend in tourist arrivals has been evident since 1974| 
and in fact arrivals in 1976 were only 79 per cent of the 
1973 level. 

On the other hand, the trend in St. Lucia, the second 
largest centre of tourist activity, has been an increasing 
one? despite the lower number of visitors in 1975 with 
respect to 1974. In 1976 visitors increased by 28 per cent 
over 1975, with the result that the 1976 level was the 
highest, considering the period 1973 to 1976. 

Among the other islands, Dominica achieved the highest 
rate of recovery - 22 per cent - but visitor arrivals only 
exceeded those of Montserrat, while the number continues to 
be relatively small. Both Montserrat and St. Kitts regis-
tered decreases of 7f> and 8$ respectively, but the number 
of visitors still was in excess of 1974. 



Estimates of tourist expenditures in the Associated States 
in 1976 are unavailable? however, it would seem that the aggre-
gated earnings in EC dollars would at least exceed the level of 
1975® As regards accommodation, the estimates show a decline in 
the total number of beds in 1976. 

Other Sectors 

Distribution and construction are the next most important 
economic sectors in the Associated States. The contribution of 
the Distribution sector to Domestic product has tended to 
increase and has not been subject to wide fluctuations. Activi-
ties in the construction sector are more likely to fluctuate 
yearly depending on the project plans of the various States as 
well as on the availability of funds for development purposes. 
On the basis of partial data, it is estimated that the level of 
construction activity was slightly higher in 1976 compared to 
1975. 

Financial statistics in Table VII of the Statistical 
Appendix point to a higher level of activity on the monetary 
side, ©ommerical bank deposits increased by 15 per cent while 
loans and advances rose by 13 per cent. The increase in loans 
and advances was spread over the Manufacturing, Agriculture, 
Tourism and Distribution Sectors but there was a 4 per cent 
decline in loans and advances to Building and Construction. 

Interest rates of Commercial Banks, both prime lending 
rate as well as the rate of interest on saving deposits, were 
generally lower in 1976. 

Prices 

For most of the countries double digit increase in con-
sumer prices began in 1973, accelerated in 1974 and slowed 
somewhat in 1975. On average, rates of increase in the retail 
price indexes were considerably restrained in 1976. Montserrat 
was the exception with consumer prices rising by 25 per cent 
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in 1975 as compared with 19 per cent in 1974, and 12 per cent 
in 1976 as compared to 1975. 

From the data on quarterly increases of the indexes shown 
in Tahle 2 it would be observed that increases tend to be 
generally higher about mid-year than in the first and last 
quarters of the year. 

Table 2 

Percentage Increase Quarter to Quarter 
in Retail Price Index of Selected Countries, 1976 

Dec. 1975 
March 1976 

March 1976 
June 1976 

June 1976 
Sept. 1976 

Sept, 1976 
Dec. I976 

Antigua 1.1*/ 5.13/ n.a. 
Dominica 2.0 1.7 3»2 1.0 
Montserrat 0.7 0.7 1.2 1.0 
St. Lucia 1.1 2.6 4.5 1.6 
St. Vincent 2.4 1® 9 5.1 2.3 

1/ January-April 
2/ April-July 
3/ July-October 

Sources Compiled from data supplied by 
respective Statistical Offices. 

In all the countries, the category Food (or Food and 
Beverages) occupies a heavy weight in the indexes. Comparison 
of the percentage increases in the indexes for All Items and 
for Food, reveal that the food index grew at a slower rate 
even than the All Items Index, and evidently was a major 
factor in the restrained increase in the price level during 
1976. 



- 10 -

Table 3 

Price Indexes of Selected Countries 1975 and 1976 
and Percentage Changes 

1975 _ 1976 Percentage Changes 
All All I975/I976 
Items Food Items Food All 

Items Food 

Antigua 201i7 241.9 221.0 262.6 9.5 8.5 
Dominica 254.I 252.3 281.8 279.2 10.9 10.7 
Montserrat 125.4 135.8 140.5 148.0 12.0 9.0 
St. Lucia 278.6 n.a. 3O5.5 n.a. 9.6 n.a. 
St. Vincent 260.8 269.2 29O.2 301.8 11.3 12.1 

n. a. = ruTE available» 
Source: Official Country Publications and data 

supplied by respective Statistical Offices. 

External Trade 

The economies are predominantly agricultural and engage in 
the production of a narrow range of primary agricultural 
commodities for export while they import a variety of processed 
foods, petroleum products, and manufactured goods. Economic 
performance therefore depends very much on external trade trans-
actions because of the open nature of the economies. In 1973» 
the value of total trade amounted to about $409 million, 123 per 
cent of total estimated GDP at factor cost. Complete trade data 
for all the countries are available only up to 1974. The value 
of imports rose by 5 per cent in 1973 and 33 per cent in 1974} 
but the estimates of imports in 1975 and 1976 show increases of 
approximately 3 per cent and 5 per cent respectively. An 
important factor in the increases in the level of imports has 
been the higher price for imports of crude and refined petroleum 
products. 
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The value of exports, like imports, has followed an upward 
trend» It is estimated, however, that the aggregated value of 
exports declined in 1976, chiefly on account of an estimated 
decline in the value of petroleum products exported from 
Antigua, which at $22*6 million, was over 50 per cent less than 
in 1975«-^ On the average, both volume and export unit value 
of m®st commodities exceeded 1975« Notable exceptions are 
bananas and sugar the average export unit values of which 
declined. However in the case of bananas the increase in 
volume more than compensated for the price fall, whereas in 
the case of sugar it did not. 

Table IX of the Statistical Appendix indicates all the 
countries have a deficit on merchandise trade which has been 
increasing, and the deficit is expected to be larger for 
1976 when the final data are published. 

hj Estimates of exports of major items from the 
Associated States are presented at Table XII of the 
Appendix. 





WEST INDIES ASSOCIATED STATES 
TABLE I 

ESTIMATES OF GROSS DOMESTIC PRODUCT AT CURRENT FACTOR COST 
(pClMill.) 

Sector p 1971 p 1972 p 1973 
p 1974 1975E 1976E 

Export Agriculture 22.3 25.8 29.2 43.0 55.5 n.a. 
Other Agriculture, Livestock 
& Fishing 25.3^ 25. 27. 2/ n. a. n. a. 
Mining & Manufacturing 13.8 15.4 16.3 17.1 n. a. n.a. 
Construction 40.8 40.9 40.6 43.8 n. a. n. a. 
Distribution 
Government^/ 

55« 9 
48.5 

60.6 
54.9 

63.O 
62.7 

75.9 
72.8 

81.5 
82.6 

n.a. 
n.a. 

Others 76.1 83.1 91.6 140.3-2/ n. a. n, a. 
Hotels (16.2) (20.2) (19.8) n. a. n.a. n. a. 

TOTAL; 282.7 306.2 331.3 392.9 (429.7)R (473.7) 

P = Provisional E = ECLA's preliminary projections 
n.a. = not available R = Revised 
1/ Include Antigua's export agriculture. 2/ Include Public Utilities. 
3/ GDP data for Other Agriculture, Livestock & Fishing are included in Others. 
Sources Based mainly on Economic Survey and Projections (several issues), British 

Development Division in the Caribbean, Barbados; and data provided by the 
territori es. 
(Adjustments have been made to projected figures on the basis of data 
available in ECLA's files). 



WEST INDIES ASSOCIATED STATES 
TABLE II 

ESTIMATES OF GROSS DOMESTIC PRODUCT 

Sector Contribution Annual Percentage Change 
p 1972 1973P 1974P 1971-

1972P 
1972-
1973 

1973-
1974 

Export Agriculture 8,4 8.8 10.9 15.7 13.2 47.3 
Other Agriculture, 
Livestock & Fishing 8.3 8.4 n. a. 0.8 9.4 n. a. 

Mining & Manufacturing 5.0 4.9 4.4 11.6 5.8 4,9 
Construction 13.4 12.3 11.1 0.2 - 0.7 7.9 
Distribution 19.8 19.0 19.3 8.4 4.0 20.5 
Government^/ 17.9 18.9 18.5 13.2 14.2 16.1 

Others 27.1 27.6 n. a. 9.2 10.2 n. a. 

Hotels ( 6.6) ( 6.0) ( 6.1) (24.7) (-2.0) (20.2) 

TOTAL: 100,0 100.0 100.0 8.3 8.2 18.6 

P = Provisional n.a. = not available 
1/ Include Public Utilities« 

Sources Derived from Table 1« 



WEST INDIES ASSOCIATED STATES 
TABLE I I I 

GROSS DOMESTIC PRODUCT AT CURRENT FACTOR COST 
(EC$ M i l l . ) 

1972 • 1973 1974 1975® 1976E 

Ant i gua 84.2 89.9 104.0 110.0 119.3 

Dominica 45.1 51.9 56.4 58.0 61.2 

Montser ra t 15.6 17.3 20.0 21.9 24.5 

S t . K i t t s - N e v i s - A n g u i l l a 43.0 48.3 57.2 74.0 82.0 

S t . Luc ia 73.3 74.3 97.4 104.0 118.8 

S t . V incent 45.0 49.6 57.9 61.8 67.9 

TOTAL; 306.2 331.3 392.9 429.7R 473.7 

E = ECLA's p r e l i m i n a r y p r o j e c t i o n s R = Rev i s ed 

Source; Based mainly on Economic Survey and Projections (several issues), 
British Development Division in the Caribbean, Barbados; 
and data provided by the territories. 



- 15 -

WEST INDIES ASSOCIATED STATES 
TABLE IV 

RECURRENT AND CAPITAL EXPENDITURE 
(ECl'OOO) 

— —— p 1972 1973 1974 1975 1976 

RECURRENT EXPENDITURE 
Antigua 22,854 39,237 33,990 3 5 , 7 5 5 ^ 36,182 
Dominica 13,181 17,583 15,916 2 0 , 1 2 3 ^ 23,596®^ 
Montserrat 4,384 5,238 7,275 7,947 8,475 
St. Kitts-N-A. 14,266 15,507 18,419 21,944 n.a. 
St. Lucia 21,747 21,806 31,679 3 4 , 2 3 7 ^ 35,276® 
St. Vincent 15,890 17,207 19,283 23,800^// 2 6 , 8 0 0 ^ 

TOTAL: 92,322 116,578 126,562 (143,806) (130,323) 

CAPITAL EXPENDITURE 
Antigua 878 3,842^/ 4,260 3 , 6 6 6 ^ n.a. 
Dominica 19,429 5,614 3,351 3,838 1 5 , 7 3 2 ^ 
Montserrat 2,543 1,537 2,489 4,213 5,832 
St. Kitts-N-A. " 10,717-^ 12,657® 21,488® 4,259 n.a. 
St. Lucia 8 , 8 4 9 ^ 19,979® 23,574® 2 5 , 4 1 0 ^ 28,380® 
St. Vincent 4,591 4,472 6,157 2 , 2 0 6 ^ 13,297®^ 

TOTAL: 47,007 48,101 61,310 43,660 n.a. 

GRAND TOTAL: 139,329 164,679 187,881 (191,507) n.a. 

Note: Figures are Actual Expenditure except where otherwise 
specified. Actual capital expenditure generally is 
much lower than the estimates. 

P = Provisional R = Revised 
E = Government approved estimates 

n.a. = not available 
1/ Revised estimates. 
2/ Data for financial year 1975/76. 
2/ Data for fiscal year 1976/77. 

Source: Government estimates of the Six States; and data 
supplied ECLA. 
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WEST INDIES ASSOCIATED STATES 
TABLE XIII (Cont'd) 

GOVERNMENT RECURRENT REVENUE 
(ECft'OOO) 

Con- Other 
Taxes Grants 

Import 
Dut i e s 

Export 
Duties 

sump-
tion 
Taxes 

Income 
Tax 

Eees & 
Licences 
etc. 

aid^ Total 

1 9 7 4 P 

Antigua 6,297 9 3,366 5,790 12,917 4,840 33,219 

Dominica 2,693 302 3,296 3,337 3,047 - 12,675 

Montserrat 1,976 - - 1,537 1,160 1,399 6,072 

St.Kitts-N-A. 3,164 208 2,165 2,715 9,784 1,924 19,960 

St. Lucia 8,136 287 3,221 6,731 8,824 - 27,199 

St. Vincent 5,096 - 1,338 3,618 4,780 540 15,372 

TOTAL ; 27,362 806 13,386 23,728 40,512 8,703 114,492 

1 9 7 5PR 

Antigua^/ 7,500 11 3,700 6,500 12,352 4,800 34,863 

Dominica 2,940 298 4,000 3,970 3,906 4,300 19,414-2/ 

Montserrat 1,007 - 926 2,136 1,439 1,791 7,299 

St.Kitts-N-A. 3,367 194 2,520 3,344 12,562 - 21,987 
2/ St. Lucia-7 7,296 185 4,481 8,630 8,164 - 28,756 

St. Vincent 5,260 — 2,200 4,350 9,524 2,560 23,894 

TOTAL s 27,370 688 17,827 28,930 47,947 13,451 136,213 
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WEST INDIES ASSOCIATED STATES 
TABLE V (Cont'd) 

GOVERNMENT RECURRENT REVENUE 
(EC$'000) 

Import 
Duties 

Export 
Duties 

Con-
sump-
tion 
Taxes 

Income 
Tax 

Other 
Taxes 
Fees & 
Licences 
etc. 

Grants 

aid —' 
Total 

1 9 7 6 

E Antigua 6,500 12 3,500 7,500 18,670^/ 36,182 
E Dominica 3,500 400 5,180 4,155 4,129 - 17,364-

p Montserrat 1,185 - 1,088 2,000 1,323 2,647 8,243 
CJ 4. V ,• + 4 • ~ _ XT A U 1111 i U Li ** . s^s 

S t ~ s - 2 9 2 4.194 4,962 17,000 3,122 33,408 

St. Lucia® 8,500 175 5,500 8,500 11,040 - 33,715 

St. Vincent n.a. n.a. . Hod.» n.a. n. a. n. a. 23,000 

TOTAL: (23,523) (879) (19,462) (27,117) (52,162) (5,769) 151,912 

Note; (i) Receipts are actual except where otherwise indicated. 
(ii) In Dominica and St. Vincent fiscal year runs from 

1 July to 30 June. 
P = Provisional R = Revised 
E = Estimate n.a. = not available 
- = nil 

1/ Include loans to finance recurrent expenditure. 
2/ Revised Budget Estimate. 

Financial year 1975/76. 
4/ Includes Grants in aid. 
5/ Financial year 1976/77. 

Source: Government Estimates of the Six States; 
and data supplied ECLA. 



WEST INDIES ASSOCIATED STATES 
TABLE VI 

SELECTED DATA ON TOURISM 

No. of-i/ 
Tourists 

Estimated 
Expenditure 
(EC$1000) 

Tourist2/ 
Accommoda tlon 
(No. of beds) 

No. of^/ 
Tourists 

Estimated Tourist 2/ 
Expenditure Accommodation 
(EC$'000) (No.of beds) 

1 9 7 3 I 9 7 4 
Antigua 72,786 15,735 2,218 69,854 12,252 2,388 
Dominica 14,904 1,213 437 13,710 1,378 437 
Montserrat 10,727 1,583 23O 10,754 1,562 228 
St. Kitts-Nevis--Anguilla 14,937 3,400 675 13,251 3,300 691 
St. Lucia 45,809 8,712 2,161 51,816 9,874 2,179 
St. Vincent 16,606 3,289 856 20,822 5,115 897 

TOTALS 175,769 33,932 6,577 180,207 33,481 6,820 
p 

1 9 7 5 1 9 7 6 P 

Antigua 62,089R n. a. 2,496 57,191 n» a. 2,384 
Dominica • 13,779 n. a, 496E2/ 16,825 n. a. 496*3/ 
Montserrat 12,055 n»a. 237 R 11,211 n. a. 237 
St. Kitts-Nevis--Anguilla 19,407 3,300 (877)E 17,817 3,300 (877)E 

St. Lucia 44,040 10,513R 2,179 56,440 13,300E 2,240 
St. Vincent 16,579 n. a. 897 17,899 n, a. 897 

TOTALS 167,949K n. a. 7,182e 177,383 n. a. 7,131E 

P = Provisional R = Revised n«a0 = not available E = Estimate 
l/ Excluding cruise-ship passengers, 2/ Refers to first class hotels and guest houses. 
J/ The figure includes an estimate of 70 beds for the 35 cottages in Dominica. 
Sources Annual Report and Statement of Accounts for the year ended 51 March 1975, 

East Caribbean Currency Authority, St. Kitts; and data furnished by the States. 



WEST INDIES ASSOCIATED STATES 
TABLE VII 

SELECTED FINANCIAL STATISTICS FOR SELECTED YEARS 
(EC$'000) 

At 31 December; 
1972 1973 I974 1975 I976 

Commercial Banks' Liabilities 
Total deposits 

Time deposit 
Savings deposit 
Demand deposit 

Commercial Banks' Loans & Advances 
Manufacturing 
Agriculture 
Tourism 
Building & Construction 
Distributive trade 

Loans & Advances as $ of total deposits 
Interest rates, prime lending in the 
Leeward Islands 

Savings deposit rate in the Leeward Islands 
Interest rates, prime lending in the 
Windward Islands 

Savings deposit rate in the Windward Islands 

215,180 
64,955 

119,506 
30,719-

178,998 
10,951 
13,750 
20,036 
20,724 
34,279 

83.19 

8.5 
3.5 

8.25 
3.5 

R .R 265,732 311,428 378,600 434,421 522,855 
241,527 
78,852 

126,094 
36,581 

208,811 
11,604 
17,956 
19,750 
20,903 
37,864 
86.45 

1 0 . 1 

4.3 

9.4 
3.8 

R 

296,341 
114,895 
133,268 
48,177 

236,168 
11,223 
1 8 , 6 6 0 
21,474 
27,457. 
44,345 

R 

79.69 

10.7 
4.5 

10.6 
4.2 

346,350 
152,323 
148,243 
45,784 

249,515 
18,641 
18,582 
20,697 
25,521 
50,123 

R 

R 

72.04" 

10.1 

3.7 

10.5 
3.2 

R 

397,192 
145,974 
1 8 9 , 5 8 8 

61 ,630 

280,756 
29,571 
21,462 
22,586 
24,486 
56,521 

7 0 . 6 8 

9.0 
3.1 

8.9 
2.9 

R = Revised 
Source: Commercial Banking Statistics, July-December 1975, East Caribbean Currency 

Authority, Research Department, St. Kittsi; Economic and Financial Review, 
Vol. 7, No. 3, December 1976, East Caribbean Currency Authority, Research 
Department, St. Kitts; Annual Digest of Statistics, 1974, East Caribbean 
Common Market Secretariat, Antigua. 



WEST INDIES ASSOCIATED STATES 
TABLE VIII 

RETAIL PRICE INDEXES AND PERCENTAGE INCREASE 

ANTIGUA^7 DOMINICA ^ONTSERRAT^ ST. LUCIA ST. VINCENT 
. Jan. 1969 $ Apr«, 1964 % Mar.1974 % Apr» 1964 % Mar. 1964 $ 

= 100 Change = 100 Change = 100 Change = 100 Change = 100 Change 

1970 108.0 = I3O.O = 64.5 _ I32.9 _ 132.6 _ 

1971 117.3 8.6 I36.O 4.6 75.4 17.0 
1.82/ 

144.0 8.4 141.2 6.5 
1972 127.8 9o0 140.7 3.5 76.8 

17.0 
1.82/ 155.4 7.9 144.9 2.6 

1973 144.9 13.3 157.6 12.0 84.3 9.8 176.3 13.4 168.5 16.3 
1974 180.9 24.8 214.8 36.3 -100.0-

125.4^/ 
18.6 
25.4^/ 

236.6 34.2 228.4 35.5 
1975 201.7 11.5 254.I 18.3 

-100.0-
125.4^/ 

18.6 
25.4^/ 278.6 17.8 260.8 14.2 

1976 221.0 9.6 281.8 IO. 9 140.5 12.0 3O5.5 9.6 29O.2 11. 3 

Notes Indexes are averages of monthly figures except as indicated below. 

l/ For Antigua (1969-73) price index is an average of January and July. 
Subsequently indexes are averages of January, April, July and October. 

2/ Indexes for Montserrat relate to March in 1973 and 1974, April in 1972 
and June in 1970 and 1971. Indexes base April 1964 = 100 linked to 
Index March 1974 = 100 at 1974. 
June to March increase. 

4/ Relate to March 1974 and March 1975. 

Sources Official country publications and data supplied 
by the respective Statistical Offices. 



WEST INDIES ASSOCIATED STATES 
TABLE IX 

VALUE OF TOTAL TRADE, SELECTED YEARS 
~ ; 1 (EC$1OOO) 

IMPORTS EXPORTS BALANCE IMPORTS EXPORTS BALANCE 

1 9 7 3 1 9 7 4 P 

Antigua 94,504 59,445 - 35,059 143,750 66,468 - 77,282 
Dominica 31,209 16,738 - 14,471 38,918 20,949 - 17,969 
Montserrat 12,148 686 - 11,462 15,968® 1,048 - 14,920® 
St. Kitts-N-A. 36,131 16,576 - 19,555 39,362r 21,949® - 17,413® 
St. Luc i a 74,170 19,234 - 54,936 91,115 32,909 - 58,206 
St. Vincent 37,986 9,966 - 28,020 52,304® 14,687 - 37,617. 

TOTAL: 286,148 122,645 -163,503 381,417® 158,010R -223,407 
1 9 7 5 P 1 9 7 6P 

Antigua 126,836^/ 59,790 67,046 94,500E 32,700E - 6l,800E 

Dominica 45,036 24,647 - 20,389 2 2 , 3 0 3 ^ 14,178^/ - 8,130^/ 
Montserrat 16,544 1,019® - 15,525 n. a. n. a. n. a. 
St. Kitts-N-A. 9,822-2/ 1,946-2/ - 7,876^/ n. a. n. a. n. a. 
St. Lucia 100,425® 34,453R - 65,972® 90,416^/ 36,019^/ - 54,397^ 
St. Vincent 62,290® 15,900E - 46,390 n. a. 17,389^/ n * ci « 

TOTAL: (360,953) (137,755) (-223,198) n. a. n. a. n« a» 
P = Provisional R = Revised E = Estimates u.a. = not available 
1/ Data exclude imports of cement. 2/ Data for January to June. 
3/ Data for January to March. 4/ Data for January to September. 
5/ Data for major exports only. 
Source: External Trade Reports; and data supplied ECLA. 



WEST INDIES ASSOCIATED STATES 
TABLE X 

EXPORTS BY SELECTED DESTINATIONS 
(Eci^OOO) 

USA UK CANADA EEC LATIN 
AMERICA 1/ CARICOM OTHERS TOTAL 

1 9 7 3 

Ant i gua—' 12,215 1,541 5,325 18 2 3,677 36,667 59,445 
Dominica 

— / 
n. a. n. a. Dt ä« n. a. n. a. n,a, n. a. 16,738 

3/ Montserrat^ 1.9 6.6 - - 99® 0 579.0 686.5 
St„ Kitts-N-A. n.a. n, a. Do â» n.a. n. ao n. a0 n. a. 16,609 
St» Lucia 1,165 11,628 187 178 63 5,714 299 19,234 
St. Vincent n0 a0 Q« âs n. a0 Ilo ä« n. a. n. a. n0 a. 9,966 

TOTALS no ao n® a. n. a. n. a. Il 0 clo nt a. Il e & 0 105,941-

1 9 7 4 
2/ Antigua-^ 22,468 3,785 93 12 1,378 7,175 31,557 66,468 

Dominica 656 16,759 27 481 6 2,858 162 20,949 
3/ Montserrat-^ 6.1 6.9 0.6 neg. - 120.0 126.0 259.6 

St. Kitts-N0Ao 7,967 10,422 - 1 - 721 2,838 21,949 
St. Lucia 606 22,139 103 337 451 8,841 432 32,909 
St. Vincent 474 9,690 243 4 - 4,187 89 14,687 

TOTAL s 32,177 62,802 . 467 835 1,835 23,902 35,204 157,222-

to to 

y 



WEST INDIES ASSOCIATED STATES 
TABLE XIII (Cont'd) 

EXPORTS BY SELECTED DESTINATIONS 
(ECf'OOO) 

USA UK CANADA EEC ¿SS^CABIC0M OTHERS TOTAL 

1 9 7 5 

Antigua 
Dominica 

2/ 

J/ Montserrat 
St. Kitts-N-A. 
S t. Luc i a 
St. Vincent 

TOTAL: 

V 

n. a. 
604 
2 

1,322 
679 

n. a. 

n. a. 
18,877 

89 

18,760 
n. a. 

n. a. 
17 

252 
n.a0 

n. a. 
693 

333 
n. a. 

11. a. 

233 
11. a. 

n. a. 
3,909 

236 
567 

13,534 
n. a. 

n. a. n. a. n. a. n. a. n. a. n. a. 

n. a. 
546 
163 
57 

662 
n. a. 

59,790 
24,647 

49O 
1,946 

34,453 
15,900 

n.a. (137,226) to ui 

Note: Some totals may not agree because of rounding. 
n.a. = not available neg. == negligible 
1/ Continental Latin America. 
2/ Excludes bunkering. 

Domestic Exports only. 
4/ Data for January to March. 

Source: External Trade Reports; and data sxipplied ECLA. 



WEST INDIES ASSOCIATED STATES 
TABLE XI 

IMPORTS BY SELECTED AREAS OF ORIGIN 
" (ËCi'OOO) "" 

US UK CANADA EEC AMÎptpaÎ/ S 4 R i c o m OTHERS TOTAL 

1 9 7 5 
Antigua 14,910 20,341 5,904 5,288 29,795 8,005 10,261 / 

94,504 
Dominica 3,924 9,080 2,633 4,115 2/ 6,358 6 , 0 9 6 ^ 32,206 
Montserrat 2,096 3,313 921 1,183 360 2,937 1,339 12,148 
Sto Kitts-N-Ao n. a. n. a. n. a. n. a. n. a. n. a. n. a. 36,131 
St» Lucia 12,044 21,979 3,993 6,157 4,392 16,136 9,469 74,170 
St. Vincent n. a. n. a. n. a. no a. n,a, n. a. n. a. 38,495 

TOTALS (32,974) (54,712) (13,451) (16,743) (34,547) (33,436) (27,165) 287,654R 

1 9 7 4 
Antigua 17,639 16,889 6,407 4,099 44,313 11,374 43,029 143,750 
Dominica 5,738 11,315 3,829 3,826 1,434 9,730 3,046 38,918 
Montserrat 3,558 4,030 1,540 1*176 491 4,007 1,166 15,968 
St. Kitts-N-A. 6,964 9,510 3,104 4,083 279 7,730 7,692 39,362 
St. Lucia 15,739 23,863 7,931 7,310 3,988 21,956 10,326 91,115 
St. Vincent 4,691 15,875 6,871 3,860 947 14,739 5,321 52,304 

TOTALs 54,329 81,482 29,682 24,354 51,454 69,536 70,580 381,417 



WEST INDIES ASSOCIATED STATES 
TABLE XI (Cont'd) 

IMPORTS BY SELECTED AREAS OF ORIGIN 
(EC$1000) 

US UK CANADA EEC LATIN , 
AMERICA-^ CARICOM OTHERS TOTAL 

1 9 7 5 

Antigua n. a. n0 a. n. a. n.a. n, a. n.a. n. a. 126,8362/ 
Dominica 5,891 13,390 4,396 3,256 736 14,182 3,185 45,036 
Montserrat 2,995 4,854 1,640 1,176 491 4,405 983 16,544 
St. Kitts-N-A. ̂ 2,682 2,832 862 545 30 1,928 943 9,822 
St. Lucia 16,813 27,728 6,703 10,471 4,237 22,622 11,851 100,425 
St. Vincent n. a. n.a. n.a. n. a. n. a. n. a. n. a. 62,290 

TOTAL: (28,381) (48,804) (13,601) (15,448) ( 5,494) (43,137) (16,962) 360,953 

Note: Totals may not agree because of rounding. 

n.a. = not available R = Revised 
1J Continental Latin America. 
2/ Data for Latin America included in "Others", 
j/ Exclude data for cement. 
4/ Data for January to March. 

Source: External Trade Reports; and data supplied ECLA. 



WEST INDIES ASSOCIATED STATES 
TABLE XII 

EXPORTS OF SELECTED ITEMS 

197 V 1975 1976p 

Quantity Value Quantity Value Quantity Value 

Dominica 
St. Lucia 
St. Vincent 

31.8 
5O.O 
18.9 

BANANAS 
(Quantity in '000 tons; Value in EC$ Million) 

12.5 27.9 14.4 15. o i/ 
21.2 30.1 17.5 30.4^/ 

6.8 16.4 8.1 29.6 

7.5 
15.7 
14.6 

TOTAL; 100.7 40.5 70.4 40.0 ( 75.0) ( 37.8) 

21.7E 

SUGAR 
St. Kitts 21.7E n. a. 21.8 27.4 n* a0 n e a 0 

TOTAL; 21.7® n. a. 21.8 27.4 n® a* n. a. 
ARROWROOT 

St. Vincent O.926 0.8 0.648 0.8 0.737 1.2 

TOTAL; O.926 0.8 0.648 0.8 0.737 1.2 
NUTMEGS AND MACE 

(Quantity in '000 lbs; Value in EC$'000) 
43.1-St. Lucia 38.5 79.3 23.4 39.8 2 2 . 8 ^ 43.1-

St. Vincent 326.6 341.1 306.7 33O.9 437.5 432.7 

TOTAL s 365.1 320.4 330.1 370.7 (460.3) (475.8) 

ro o\ 



WEST INDIES ASSOCIATED STATES 
TABLE XII (Cont'd) 

EXPORTS OF SELECTED ITEMS 

I974P I975P 1976P 
Quantity- Value Quantity Value Quantity Value 

St. Vincent 
TOTAL; 

Dominica 
St. Lucia 
St. Vincent 

SWEET POTATOES 

3,881 
(Quantity in '000 lbs, 

610 2,256 
Value in EC$«000) 

440 3,895 
3,881 610 2,256 440 3,895 

127.3 
285.3 
26.5 

COCOA BEANS. 
(Quantity in '000 lbs.; Value in ECl'OOO) 
217.8 133.9 226.4 i«?i.ol/ 
421.4 224.6 298.1 
43.8 n. a. n. a. 

I5I.2-
234.1^/ 
n. a. 

860 
860 

264.4^/ 
388. 3 ^ 
n. a. 

TOTAL: 439.1 683.0 (358.5) (524.5) (385.3) (652.7) 
PETROLEUM PRODUCTS 

(Quantity in '000 barrels; Value in EC$ Million) 
Antigua 1,731 47.9 2,054 52.2 828 22.6 

TOTAL: 1,731 47.9 2,054 52.2 828 22. 6 

Dominica 8.5 

CITRUS FRUITS (FRESH) 
(Quantity in Million lbs; Value 

3.0 9.3 3.5 
in EC$ Million) 

0.81/ O.2!/ 
TOTAL: 8.5 3.0 9.3 3.5 ( 0.8)1/ ( 0.2)1/ 
P = Provisional E = Estimate n.a. = not available 
1/ Data for January to June. 2/ January to September only for St. Lucia, 
Source: Official External Trade Reports; and data supplied ECLA. 



WEST INDIES ASSOCIATED STATES 
TABLE XIII 

ESTIMATED OUTPUT OF SELECTED COMMODITIES 
ANTIGUA 

Commodities Unit Average 
1970-71 1972 1973 1974 1975 1976 

Raw cotton '000 lbs. 18.5 125 773 154 739 523 
Sweet potatoes '000 lbs. 3 7 0 ^ 1,129 306 29 518 558 
Yams '000 lbs. 298^ 724 376 148 88 134 
Tomatoes '000 lbs. 67^ 320 181 121 232 241 1 
Lobsters •000 lbs« 227.5 170.4 210.5 250 280 300 tsD 00 
Animal feed '000 lbs. n e £i e 222.9 

339,000^/ 
293.7 256.2 374.3 n. a. 1 

Rum '000 pra gals«, 159,000^/ 
222.9 

339,000^/ 163.3 149.7 178.4 165.8 
Wine Pr. | gals. Il $ ci 0 n. a. 1,986 3,105 3,780 12,404 
Cotton lint '000 lbs. 10.4 39.7 258.1 153.5 208.4 179 
Cotton seed oil •000 lbs. Il Q Et 0 Il a ci 0 362 230 244 n. a. 
Petroleum products '000 barrels 4,004.5 5,044.5 4,354.2 2,157.0 1,071.0 n. a. 
Clothing (outerwear 
& underwear) doz. 420,000-2/ 689,000-2/ 17,745 16,655 17,580 27,180 

n.a. = not available 
1/ Data for 1971 only. 2/ Value of rum exported. 
3/ Value of clothing exported. 

Source; Statistical Yearbook, 1975, Statistical Division, Ministry of Planning, 
Development & External Affairs, Antigua§ and data supplied ECLA, 



WEST INDIES ASSOCIATED STATES 
TABLE XIII (Cont'd) 

ESTIMATED OUTPUT OF SELECTED COMMODITIES 
DOMINICA 

Commodities Unit Average 
1970-71 1972 1973 1974 1975 1976 

Bananas '000 lbs. 92,470 82,896 62,651 91,392 91,392E n. a. 
Cocoa beans •000 lbs. 199 267 168.81/ 431 431 n. a. 
Citrus fruits (fresh) l/ooo lbs. 5,054.3 7,118.3 7,495.4 7,699.1 7,990.5 n. a. 

Limes «000 lbs. n. a. n.a. n. a. 6,720 n. a. n.a. 
Oranges •000 lbs. n. a. n. a. n.a. 72,000 n.a. n.a. 
Grapefruits '000 lbs. n. a. n.a. n.a. 14,336 n. a. n.a. 

Copra tons 1,604 2,102 2,449 2,600 2,600 n. a. 
Lime juice '000 gals. 173 320 359 n. a. n. a. n. a. 
Lime oil '000 lbs. 29.4 16.9 16.4 16.5*/ 20. ( M n. a. 
Coconut oil (raw) •000 gals. tfJ 161 193 n. a. n. a. n. a. 
Coconut oil (refined) «000 gals. 177 5,038 4,180 n. a. n. a. n. a. 
Coconut meal '000 lbs. 1,802 4,108 3,026 n. a. n. a. n. a. 
Rum '000 gal. 108.8 75.4 66.8 n. a. n. a. n. a. 
Soap '000 lbs. 544.0 692.6 989.8 n. a. 763 n. a. 
Bay oil '000 lbs. 44.5 63.1 68.0 88.0 4.8 n. a. 
Tobacco '000 lbs. 96.5 93.4 93.2 n. a. n. a. n.a. 
Pumice •000 cu.yds. 34.1 85.7 155.7 n. a. n. a. n. a. 

n.a. = not available E = Estimate 
1/ Quantity exported. 2/ Data for 1971 only. 
Source: Data supplied ECLA. 



WEST INDIES ASSOCIATED STATES 
TABLE XIII (Cont'd) 

ESTIMATED OUTPUT OF SELECTED COMMODITIES 
ST. KITTS-NEVIS-ANGUILLA 

Commodities Unit Average 
1970-71 1972 1973 1974 1975 1976 

Sugar-cane '000 tons 298 243 211 217 216 321 

Cotton (raw) '000 lbs. 43 n. a. 54 76 99 173 

Copra tons 102.5 n. a. n. a. n. a. , n. a. n.a. 

Sugar '000 tons 26.0 27.0 24.0 26.1 25.1 36.0 

Molasses '000 tons 10.5 7 7 7 6.0 9.0 

Aerated beverages '000 gals. 485 627 565 501 478 375 

Beer & Malt '000 gals. 134 145 208 136 189 249 

Cotton lint '000 lbs. 13 37 18 26 33 56 

n0a« = not available 

Sources Digest of Statistics, No. 9, January to December 1973; Statistical 
Department, St. Kitts-Nevis-Anguilla| and data supplied ECLA. 



VEST INDIES ASSOCIATED STATES 
TABLE XIII (Cont'd) 

ESTIMATED OUTPUT OF SELECTED COMMODITIES 
ST. LUCIA 

Commodities Unit Average 
1970-71 1972 1973 1974 1975 1976 

Bananas '000 lbs. 116,494 111,702 86,627 99,396 70,823 68,1001/ 
Nutmegs & Mace '000 lbs. 17 23 28.0 E 28.4 23.4^/ 22.81/ 
Cocoa beans '000 lbs. 233 260 220 265 226 n. a. 
Copra tons 6,093 5,981 6,721 5,300 6,080 n. a. 
Coconut oil (raw) '000 gals. 613 869 1,099 n. a. 858 n. a. 
Coconut oil (refined) '000 gals. 146 215 416 498 454 n. a. 
Coconut meal '000 lbs. 2,970 3,995 5,001 3,507 4,048 3,406 
Laundry soap '000 lbs. 706 543 875 1,784 1,324 938 
Rum '000 gals. 136 152 152 150 163 191 
Ginger '000 lbs. 303 608 1,694 1,706 706.6^/ 744.4l/ 

Sweet potatoes '000 lbs. 114 237 25 198 n. a. n. a. 
Carrots '000 lbs. 46 44 193 46 n. a. n. a. 
Avocado Number 24,603 19,408 182,888 32,685 n. a. n. a. 
Plantains >000 lbs. 323 422 296 749 n. a. n. a. 
Tomatoes '000 lbs. 40.5 51.1 83.8 125.2 n. a. Q« 8.0 
Limes «000 lbs. 23.6 68.9 65.1 68.6 n. a. n. a. 

n.a. = not available E = Estimate 
l/ Quantity exported for January to September. 
2/ Quantity exported. 
Source: Data supplied ECLA. 



WEST. INDIES ASSOCIATED STATES 
TABLE XIII (Cont'd) 

ESTIMATED OUTPUT OF SELECTED COMMODITIES 
ST. VINCENT 

Commodities Unit Average 
1970-71 1972 1973 1974 1975 1976 

Bananas '000 l b s . 80,975 55,691 44,984 48,032 41,003 60,493 
Sweet potatoes '000 l b s . 8,000 3,163 4,256E 69000E 4,000 n0 a. 
Nutmegs & Mace '000 l b s . 142.5 239 269 327E 3 0 7 ^ n. a. 

Ginger '000 l b s . n. a. n 0 a e 200E 60 oE 2,500E 1,111^/ 
Carrots '000 l b s . n. a« n. a. 650E i ,6ooE 1,400E 1 ,626^ 
Peanuts '000 lbs . 130 124 200E 200E 240E 232 

Yams, tannias & eddoes '000 l b s . 6,000 3,107 3,420E 5,oooe 2,800E n0 a. 

Copra tons 2,600 6,406 4,303 6,233E n. a 0 1,248 
Coconut o i l ( raw) '000 ga l s . n. a0 De ä o 62 223 n. a. 51.7 
Coconut o i l ( r e f i n e d ) '000 ga l s . n 0 a 0 n« ä0 166.0 207.3 125.0 167.4 

Arrowroot '000 1 b s 9 1,550 1,800 2,005 1,800 1,899 1,646 

Coconut meal •000 l b s . Qo 8.6 Q » 942.0 400.6 386.5 n 0 a 0 

Rum '000 gals . ru ae na a® 89.9 92.8 45.1 105.2 

n.a. = not available 
1/ Quantity exported. 

Source: Data supplied ECLA. 

E = O f f i c i a l estimates 





SELECTED LIST OF STATISTICAL PUBLICATIONS AND SOURCES 





SELECTED LIST OF STATISTICAL PUBLICATIONS AND SOURCES 

ANTIGUA Annual Trade Report 
Digest of Foreign Trade 

Stat i s t ics 
Cost of Living Index 

BAHAMAS External Trade Stat i s t ics 
Report (Annual) 

External Trade Stat i s t i cs 
Report (Quarterly) 

S ta t i s t i ca l Abstract 
Summary Report of External 

Trade Stat i s t ics (Quarterly) 
Quarterly S ta t i s t i ca l Summary 
Annual Review of Prices Report 
Retai l Price Index (Monthly) 
Agr icultura l S ta t i s t i cs Report 

(Quarterly) 
V i ta l Stat is t ics Report 
Quarterly Review 

Stat i s t ics Divis ion, 
Ministry of Planning, 
Development & 
External A f f a i r s , 

Department of Stat is t ics 

The Central Bank of 
the Bahamas. 

BARBADOS Annual Abstract of Stat i s t ics 
Quarterly Digest of Stat is t ics 
Digest of Stat i s t ics (Monthly) 
Annual Overseas Trade Report 
Quarterly Overseas Trade Report 
Economic Survey 

Economic and Financial Statistics 

Stat i s t ica l Service 

Ministry of Finance 
& Planning. 

Cintrai Bank of Barbado! 

BELIZE Economic Survey 
Annual Abstract of Stat i s t ics 
Annual Trade Report 

DOMINICA Annual Overseas Trade Report 
Annual S ta t i s t i ca l Digest 

GRENADA Annual Overseas Trade Report 
Quarterly Overseas Trade Report 

GUYANA Economic Survey of Guyana 
Annual Account Relating to 

External Trade 
Monthly Account Relating to 

External Trade 
External Trade with CARICOM 

& CARIFTA Terr i tor ies 
Quarterly Review of Financial 

Stati sties 

C«Jitral Planning Unit, 
Ministry of Finance & 
Economic Development 

S ta t i s t i ca l Division, 
Ministry of Finance 

Sta t i s t i ca l Department, 
Ministry of Finance. 

S ta t i s t i ca l Bureau, 
Ministry of Economic 

Development. 
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GUYANA (Cont'd) 

JAMAICA 

MONTSERRAT 

ST. KITTS-
NEVIS-ANGUILLA 

ST. LUCIA 

ST. VINCENT 

SURINAM 

TRINIDAD 
& TOBAGO 

Quarterly S ta t i s t i ca l Digest 
Annual S ta t i s t i ca l Abstract 
Economic Bul let in 

External Trade 
External Trade Annual 

Bul let in 
External Trade Bul let in 

(Monthly) 
S ta t i s t i ca l Abstract 
Production Stat is t ics 
Consumer Price Indices 
The Labour Force 
Economic and Social Survey 
Economic Bul let in 
Balance of Payments of 

J amaica 
S ta t i s t i ca l Digest 
Travel Stat i s t ics 

Overseas Trade Report 
S ta t i s t i ca l Digest 

Digest of Stat i s t ics 
External Trade of 

St. Kitts -Nevis -
Angui l la 

Annual Stat i s t ica l Digest 
Overseas Trade of St.Lucia 
Quarterly Overseas Trade 

Report 

Annual Trade Report 
Quarterly Overseas Trade 

Report 
Digest of Stat i s t ics 

Annual Report 
Multi-annual Development 

Programme for Surinam 

Annual S ta t i s t i ca l Digest 
Annual Overseas Trade Report 
International Travel Report 
Balance of Payments 
Economic Indicators 
Quarterly Economic Report 
S ta t i s t i ca l Digest 

Bank of Guyana. 

Department of Stat ist ics 

National Planning Agency 
Bank of Jamaica. 

Jamaica Tourist Board. 

S ta t i s t i ca l O f f i ce . 

S ta t i s t i ca l Unit, 
Ministry of Trade, 
Development, Industry 
& Tourism 

Stat i s t i ca l Department, 
Ministry of Development , 
Planning & Sta t i s t i cs . 

S ta t i s t i ca l Unit 

Central Bank of Surinam. 
Stiching Planbureau 

Central S ta t i s t i ca l 
O f f i ce . 

Central Bank of 
Trinidad & Tobago, 



Economic Survey and 
Projections ( f o r most 
of the Associated States) 

Economic and Financial 
Review 

Annual Report and State-
ment of Accounts 

Digest of External Trade 
Stat ist ics 

Annual Report 

A Digest of Trade Stat i s t ic 
of Caribbean Community 
Member States 

Br i t i sh Development 
Division in the Caribbean, 
Ministry of Overseas 
Development (UK) . 
East Caribbean Currency 
Authority. 

East Caribbean Common 
Market Secretariat,Antigua 
Caribbean Development Bank 
Bridgetown, Barbados. 
Caribbean Community 
Secretariat , Georgetown, 
Guyana. 








