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PART ONE

THE EVOLUTION OF THE ECONOMY
FISCAL YEAR 1997

1. THE DOMESTIC ECONOMY

Figure 1 Puerto Rico: Real Gross Product
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1. Macroeconomic Aggregates Fiscal Years

In 1997, global domestic demand --consumption and investment- grew 6.7%.
Consumption increased by 5.5% in 1997, the highest rate of the past seven years, with personal
consumption counting for as much as two thirds of domestic demand. This strength came from
consumption of durable goods, automobiles and electric appliances, which grew 9.1% in 1997,
compared with 2.5% in 1996. Investment growth accelerated from 3.2% in 1996 to 13.5% in 1997
mostly supported by the surge in construction, and machinery and equipment, 12.2% and 11.1%,
respectively.

With this, in 1997 construction came to represent 12.5% of GDP while public sector
investment was for the most part in infrastructure improvement, and represented almost 58% of
total construction investment.

Finally, in 1997, total imports registered 4% growth, while total exports decreased by 2.4 %
(Appendix table 1-2).
2. Sectoral Evolution

The manufacturing sector, which in 1997 accounted for 41.2% of goods and services

production, expanded by 4.0% and it continued to be the main source of growth despite the fact
that manufacturing production expanded 2.6% less than the previous year. Pharmaceutical output,
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which comprises half of manufacturing production, grew at the lowest pace in the past seven years,
only 3.8% compared with 13.5% in 1994. Machinery and metal products, which account for
22.6% of total manufacturing, grew by 6.2%, and petrochemical and other chemical products grew
10.7% (Appendix, table 1-3 and 1-4).

Figure 2 Puerto Rico: GDP and Employment by Sector, 1997
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The construction sector continued to expand substantially by 14.7%, during 1997. Cement
sales rose at a rate of 7.2%, in comparison to 1996. In 1997, 37.6 million bags of cement were
sold, surpassing industry projections. In addition, the number of construction permits issued in
1997 surpassed 1996 levels by 8,093 permits. During 1997, the total value of construction projects
increased by 19% from 1996 and amounted to $1.5 billion.

Private sector investment in construction was concentrated in non-residential (plants and
commercial buildings) which increased 48.9% during 1997. Public sector construction investments
grew 22.4%, reflecting the execution of public housing projects, commercial and industrial
buildings and public works (Appendix, table 1-3).

Agricultural production increased 4.5% during 1997 and although traditional crops, like
sugar and molasses, decreased by 32.2%, other agricultural items, like fruits, increased production
by 11.8% (Appendix, table 1-6).

Financial, insurance and real estate services expanded by 7.2% during the last year, with
financial services showing considerable strength. Finally, 1997 was another good year for tourism,
with hotel occupancy rate growing 1.2%, reaching almost 70%. The number of tourists grew by
239,500 or 5.8% and receipts in this sector increased by $148 million, or the equivalent of 7.8%
(Appendix, table 1-7).

3. Employment

Total employment in fiscal year 1997 surpassed the 1.128 million mark, a 3.3% increase
over fiscal 1996. During the last three fiscal years employment has increased at a rate of 3.7%,
contributing a total of 117,300 new jobs to the Puerto Rican economy. The unemployment rate in
1997 decreased to 13.1%.



Figure 3 Puerto Rico: Unemployment Rate
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However, the manufacturing sector
lost some 5,000 employment positions
between 1996 and 1997, in part due to the
closing of manufacturing plants in the needlework and canned food industries.

4. Prices and Incomes

Figure 4 Puerto Rico: Rate of Inflation
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prices grew less (Appendix, table 1-9).

Personal income grew by 6.5%, mainly due to transfer payments. Of the $1,954 million
increase in personal income between 1996 and 1997, 42.3% originated from economic activities
and 57.7% from transfer payments to individuals. The increase in transfer payments came from the
growth in federal government payments of 8.9%, and in central and in municipal government
payments of 26.1%.

More than half of the receipts came from employee compensation, excluding payments to
the social security system. In turn, 31.9% corresponds to transfer payments, while the rest to
income derived from rents. During the past decade, these proportions have remained almost
unchanged.



5. Public Finances

In part due to economic growth and
an efficient fiscal policy, 1997 government
receipts increased by 7.7%, bringing
revenues to over $8.4 billion. Income tax
revenues increased 7.3%, due to an
increase in individual taxes (6.8%) and
corporate taxes (7.3%). Individual taxes
comprised half of the income taxes
(Appendix, table 1-11).

Total government expenditures
grew 11.0%, the third year of significant
increases, having grown by 7.8% the

previous year. The increase in purchases of goods and services, transfers to individuals, debt

Figure 5 Puerto Rico: Public Debt and
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service and subsidies mostly explain this growth (Appendix, table 1-12).

Figure 6 Puerto Rico: Composition of
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Federal transfers to Puerto Rico amounted to $7.3 billion in 1997, with transfers to
individuals totaling $5.2 billion. The Puerto Rico Planning Board breaks down these transfers into
two categories: “earned transfers" and “granted transfers”. Earned transfers, which in 1997 made
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up 69% of transfers to individuals, include veteran pensions, social security and Medicare. This
grouping of individual transfers increased at a rate of 11.2% in 1997, to more than $5.1 billion.
Specifically, Medicare transfers jumped by 22.4% in 1997, after a surge of 60% in 1996.

Granted transfers, given unilaterally, include housing aid and nutritional programs, and
other smaller transfers such as scholarships, student loans, transfers to NGOs, assistance to families
in disaster areas and other transfers. These did not show significant changes in 1997, relative to the
previous year. However, over time, granted transfers have become a smaller portion of total
transfer to individuals. In 1980 granted transfers amounted to 43% of federal transfers to persons,
while in 1997 they comprised only 30%.

Public debt increased by 10.7% to $19.5 billion, the highest of the past decade, in response
to an increase in the debt of public enterprises, which is 72.3% of all debt. Also the debt with
Central Government and with Municipalities increased 7.4% and 16.9% respectively (Appendix,
table 1-13).

6. Credit Markets

Figure 7 Puerto Rico: Federal Transfers as a
Percentage of Personal Income
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assets of the banking system of the
Island amounted to $42.4 billion
representing 6.8% increase compared
with last year’s result. Both commercial
banks assets and government bank assets
increased by $2.4 billion and $323.3
million respectively (Appendix, table 1-
16).
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Total deposits in commercial
banks decreased by 6.6%, reaching

1960 1970 1980 1990 1991 1892 1993 1994 1995 1996 1997

almost $23.2 billion. Public funds

increased by 5.9% in 1997, but they represent only 7.6% of total deposits. Private funds, which
comprise 92.3% of total deposits, decreased by 7.5%. The main reason for this decline is the $2.1
billion (38.8%) withdrawal from 936 Funds'. However, demand deposits increased by 24.9%
representing $1.1 billion in deposits (Appendix, table 1-17).

II INTERNATIONAL TRANSACTIONS

In 1997 Puerto Rico's merchandise trade balance surplus was $2.6 billion, compared with
$3.8 billion in 1996, as import growth exceeded export growth considerably.

' The 936 Funds, as they are called, are profits retained by corporations in Puerto Rico in
response to the Commonwealth's industrial and tax incentives and incentives granted under
Section 936 of the U.S. Internal Revenue Code (the Possessions Tax Credit).



Exports increased 4.4%, after a drop the previous year. The recovery in exports was due to
increased demand (5.2%) in the U.S. mainland. Manufacturing, which accounts for 99.5% of total
exports, grew by 4.3%, with drugs and pharmaceuticals growing 10.8% and non-electric
machinery, 7.2% (Appendix. table 2-1).

Figure 8 Puerto Rico: Merchandise Trade
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Imports increased at a much faster rate, 12.2% compared with the 1.3% registered in
1996. Drugs and pharmaceuticals grew 67.8%, and, chemical products 30.5%, representing
15% and 25.3% respectively of total imports. Petroleum, which comprised 7.4% of total
imports, was the second fastest growing import category in 1997 at 35.6% (Appendix, table 2-
2).

The United States remains Puerto Rico's main trading partner, purchasing 88% of Puerto
Rico’s exports and 62% of its imports. However, during the past year, trade with other countries
has increased.

In 1997, imports from countries other than the U.S. and Virgin Islands, increased by
12.4% compared with 6.8% increase in 1996, while exports to countries other than the U.S. and
the Virgin Islands was not significant compared with a 4.7% growth in 1996 (Appendix, table 2-3).

Overall, Puerto Rico’s main exports were pharmaceuticals, which grew 10.8% or
$814.4 million amounting to 34.8% of total exports in 1997. Beverage and food products

Figure 9 Puerto Rico: Main Exports and Imports, 1997
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along with non-electrical machines represented 14.2% and 14.6% respectively of the main
recorded exports. While electronic computers kept a leading export place in 1997, accounting
for 3.1 billion or 12.8% of total exports (Appendix, table 2-1).

In 1997, chemical products, drugs and pharmaceuticals, petrol refining and related
products, were the main contributors to import growth, increasing by 30.5%, 67.8% and
35.6% respectively. These three components together represented 47.7% of total imports and
grew by $3.0 billion. Meanwhile, total imports grew by $2.3 billion, because of reductions in
imports of mining, apparel and textiles, electrical and non-electrical machinery.

The external deficit in the balance of goods and services, unilateral transfers and interests of
the central and municipal governments in 1997 rose by $1,062 million, compared with $558
million in 1996, or the equivalent of 19.7% . The capital account, due to a net increase in capital
movements from foreign investments in Puerto Rico, decreased by 34.6%

Figure 10 Puerto Rico: Direction of Trade

1. Trade Relations with the Western Hemisphere 1997
Rest of the Virgin Islands
. World 1%
Total trade between the United States and 14%

Puerto Rico in 1997 amounted to $34.5 billion Latin America 4
dollars, once again making the United States the %
largest trading partner with Puerto Rico, accounting

for 76% of the Island's total trade.

” United States
76%

Puerto Rico exported $21.2 billion worth of

goods to the US in 1997, an increase of more than $1
billion from 1996. On the other hand, imports from the U.S. experienced a sharp increase of
$1.2 billion, or 11.8%, in 1997.

Figure 11 Puerto Rico: Trade with Latin America
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Puerto Rico, the remainder of the Caribbean countries have small individual shares of 1% and

less.

Trade with South America
expanded by 21.9%, to $1.3 billion
and represented 2.9% of Puerto Rico's
total trade. Over half of South
America's total trade with Puerto Rico
was with Venezuela, which amounted
to $749 million. Brazil, Ecuador and
Colombia followed with 17%, 8.4%
and 11.6%, respectively. Venezuela,
Ecuador and Colombia trade with
Puerto Rico involves natural resource
products. While Venezuela and

Ecuador provide oil, Colombia is a source for coal for the Island, which also explains Puerto
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Figure 12 Puerto Rico: Trade with Latin America
and the Caribbean, by Region 1997
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PART TWO

STATISTICAL APPENDIX
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Table 1 -1
Puerto Rico: Main Economic Indicators
1993 1994 1995 1996 1997 2
Growth Rates
Real Gross Product 3.3 2.5 3.4 3.3 3.2
Rate of Inflation 3.0 2.9 4.0 5.1 54
Wages 5.4 57 21 2.9 2.0
Percentages
Unemployment rate 16.8 16.0 13.8 13.9 13.1
Millions of dollars
Merchandise exports 19,790.7 21,7526 23,811.3 22,9444 23,946.8
Merchandise imports 16,385.9 16,654.2 18,816.6 19,060.8 21,387.4
Balance on goods & services,
unilateral transfers
and interest. -3,686.3 -4210.5 -4,853.3 -5,394.3 -6,456.2
Thousands
3,601.0 3,654.0 3,702.0 3,726.0 3,770.0

Population

Source: ECLAC, on the basis of the data from the Puerto Rico Planning Board.

a. Preliminary Data
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Table 1-2
Puerto Rico: Real Gross Product

Growth Rates
1993 1994 1995 1996 19972

Global Supply 1.3 3.7 5.2 1.6 3.7
Gross Product 3.3 2.5 3.4 3.3 3.2
Imports 0.0 4.5 6.4 0.4 4.0
Global Demand 1.3 3.7 52 1.6 3.7
Consumption 4.2 4.1 52 54 5.5
Private 5.0 5.0 5.1 6.1 5.6
Government 1.1 0.3 7.0 5.0 54
Investment 8.6 54 1.2 3.2 13.5
Fixed 8.3 24 10.1 11.1 11.8
Construction 2.2 0.1 7.9 23.5 12.2
Machinery 14.6 45 12.1 0.8 1.1
Inventory Change 10.8 35.3 13.2 -56.3 45.7
Exports -4.2 2.7 3.6 -5.5 -2.5

Source: ECLAC, on the basis of the data from the Puerto Rico Planning Board.
a. Preliminary Data
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Table 1-3

Puerto Rico: Gross Domestic Product by Industrial Sector

Percent Share

Millions of Dollars: fiscal years Growth Rates

1994 1995 1996 19972 1980 19972 1994 1995 1996 1997
Gross Domestic Product 39,690.6 42,647.3 45,511.4 48,102.1 100.0 100.0 75 74 67 57
Agriculture 369.2 318.4 3751 367.6 23 08 -10.2 -13.8 178 -2.0
Manufacturing 16,748.1 17,867.3 19,039.7 19,797.2 36.3 41.2 86 67 66 4.0
Construction & Mining 9276 1,0055 11,0949 1,216.6 28 25 6.2 84 89 11.1
Transportation 3,133.9 3,276.3 3,556.5 3,726.4 85 17 42 45 86 4.8
Trade 56350 5989.0 6,2904 6,495.1 154 135 63 63 50 33
Finance, Insurance,
Real Estate 5,246.1 57300 6,0844 6,522.3 10.1 136 71 92 62 7.2
Services 43323 47236 50751 5,348.0 86 11.1 10.8 90 74 54
Government 3,987.4 4,440.3 48412 52201 129 109 27 114 90 738

Source: ECLAC, on the basis of the data from the Puerto Rico Planning Board.

a. Preliminary Data

b. Numbers do not add due to statistical discrepancy.
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Table 1 -4

Puerto Rico: Gross Domestic Manufacturing Product

Gross Manufacturing Product

Pharmaceuticals

Machinery & metal products
Food Products

Apparel

Petrochemical & other
Chemical products

Cement, stone, and glass product
Tobacco products

Petroleum & petroleum product
Textile mill products

Other

Other indicators

Electricity consumption
industrial
commercial

Millions of Dollars: fiscal years Growth Rates

1993 1994 1995 1996 1997 * 1993 1994 1995 1996 1997*

15,427.6 16,748.1 17,867.3 19,039.7 19797.2 88 86 67 6.6 4.0
72486 8,229.3 89936 9,488.5 9847.1 122 135 93 565 3.8
3,225.9 33104 33705 42154 44761 99 26 1.8 251 6.2
2,456.1 2,694.0 27065 26863 2729.0 18 987 05 -07 16

548.3 503.9 623.6 652.8 626.7 2.3 -8:1 23:8 47 -4.0

618.6 566.4 668.8 568.6 629.3 432 -84 181 -150 107

192.2 199.6 190.9 2101 2177 29 39 -44 1041 3.6
175.9 167.3 136.3 138.0 138.8 6.7 49 -185 1.2 0.8
125.4 133.8 135.7 41.9 40.7 513 67 14 691 .28
46.0 46.4 40.4 45.9 471 1.3 09 -129 136 26

790.6 897.0 1001.0 892.2 10447 84 135 116 -09 5.3

3,521.9 3,735.0 3,804.3 3,917.2 38549 22 61 19 30 -16
5,270.7 56351 58254 6,130.7 6329.9 37 69 34 52 3.2

Source: ECLAC, on the basis of the data from the Puerto Rico Planning Board.

a. Preliminary Data

b. Millions of Kilowatts per hour (KWH)
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Table1-5

Puerto Rico: Construction Activity Indicators

Value of Construction
Private
Public
Government

Value of Permits
Granted { *)

Private
Residential
Non-Residential

Public
Residential
Non-Residential

Cement®
Production
Sales

Millions of Dollars: fiscal years Growth Rates
1993 1994 1995 1996 1997* 1993 1994 1995 1996 1997 *
2,827.4 2,942.4 3,255.4 4,095.1 46957 69 4.1 106 258 147
1,262.2 1,424.7 1,544.2 1,820.0 1,979.9 13.3 129 84 179 8.8
1,008.0 1,029.8 1,150.7 1,489.5 1,823.0 12 22 11.7 204 224
5572 487.8 560.4 7857 8928 9.2 -125 149 402 136
1,006.6 1,075.9 1,432.0 1,229.1 1,462.0 147 6.9 331 -142 18.9
723.3 874.8 937.2 863.0 1,054.4 53 209 71 79 222
384.3 406.0 5258 5436 578.8 9.1 56 295 34 6.5
339.0 468.8 411.4 3194 4756 1.2 383 -122 -224 4859
283.3 201.2 494.8 366.1 4076 486 -29.0 1459 -26.0 113
111.3 67.7 1572 422 60.4 627.5 -39.2 1322 -73.2 431
1720 1336 3376 3239 347.2 -1.9 -223 1527 -41 7.2
30.5 31.8 32.8 354 37.2 27 43 31 7.9 5.1
30.5 31.9 33.0 35.1 376 13 46 34 64 7.1

Source: ECLAC, on the basis of the data from the Puerto Rico Pianning Board.

a. Preliminary Data

b. Thousands of bags, 94ibs.

(*). In thousands
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Tablet-6

Puerto Rico: Indicators of Agricultural Output

Gross Value

Traditional crops
Sugar & Molasses
Coffee

Livestock products
Milk
Eggs
Beef & Pork
Poultry
Other

Vegetables & Legumes
Fruits
Other Products

Millions of Dollars: fiscal years Growth Rates

1993 1994 1995 1996 1997 * 1993 1994 1985 1996 1997*
693.6 670.7 687.1 664.8 694.4 39 33 24 .32 45
81 79.3 713 66.4 63.0 11 -21 101 68 541
16.4 14.1 121 9.0 6.1 -3.5 -140 -142 -256 -322
64.7 65.2 59.1 57.4 56.9 25 08 94 -289 -09
405.9 397.1 401.8 388.3 387.2 23 22 12 34 -03
191.2 187.3 185.2 1955 193.6 22 20 42 02 -0
239 21.8 227 21.0 18.2 04 -88 41 .75 -86
77.2 72.8 66.1 55.7 56.8 77 57 -92 -157 20
90.3 93.1 94.2 81.7 92,6 31 3.1 12 27 1.0
23.3 222 235 244 25.0 -49 47 59 38 25
72.5 68.5 81.3 76.8 75.2 -i56 55 187 -55 -21
347 29.3 255 29.6 331 96 -156 -13.0 161 118
96.9 814 1045 101.7 1325 32 57 143 .27 303

Source: ECLAC, on the basis of the data from the Puerto Rico Planning Board.

a. Preliminary Data
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Table1-7

Puerto Rico: Tourism

Growth Rates
1893 1994 1995 1986 1997* 1993 1984 1995 1996 1997°
Visitors
Number * 3,869.0 4,0226 4,086.6 4,1102 4,349.7 37 4.0 16 0.6 58
Expenditure © 1,628.1 1,7283 18276 11,8883 2,0463 7.1 6.2 5.7 39 7.8
Hotel
Occupancy Rate % 685 68.7 €8 69 69.8 33 03 -1.0 1.5 1.2

Source: ECLAC, on the basis of the data from the Puerto Rico Planning Board.
_ a, Preliminary Data.

b. Thousands of people.

c. Millions of dollars.
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Table 1-8

Puerto Rico: Employment and Unemployment

Civilian Population ®
Labor Force
Participation Rate %
Unemployment Rate %

Total Employed Persons
Agricultural, Forestry &
Fishery Employment
Non Agricultural

Manufacturing
Construction
Services

Trade

Finance insurance &
real estate _

Transportation & Public Utility

Government

Thousands of Persons

Growth Rates

1993 1994 1995 1996 1997* 1993 1994 1995 1996 1997 °
2,563.0 2,608.0 2,654.0 2,684.0 2,708.0 1.1 18 18 11 0.9
1,201.0 1,203.0 1,219.0 1,268.0 1,298.0 26 02 13 40 24

46.9 46.1 45.9 472 47.9

16.8 16.0 13.8 13.8 13.1
998.0 1,011.0 1,051.0 11,0920 1,128.0 23 12 40 39 33
34.0 34.0 34.0 32.0 31.0 00 00 00 -59 -31
965.0 977.0 1,017.0 1,060.0 1,097.0 23 12 41 42 35
168.0 166.0 172.0 167.0 162.0 24 12 36 -29 -3.0
58.0 54.0 57.0 59.0 64.0 55 69 56 35 85
234.0 244.0 249.0 270.0 285.0 45 43 20 84 56
201.0 201.0 211.0 218.0 228.0 41 00 S50 33 456
32.0 33.0 35.0 39.0 37.0 00 31 61 114 -51
54.0 55.0 60.0 - 610 59.0 00 19 91 17 -33
217.0 224.0 232.0 246.0 261.0 -09 32 36 60 6.1

Source: ECLAC, on the basis of the data from the Puerto Rico Planning Board.

a. Preliminary Data.

b. Persons 16 years and over.
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Table1-9
Puerto Rico: Consumer Prices

Growth Rates

1982 1983 1994 1985 1996 1997 ®

Consumer Price Index® 2.6 3 2.8 4.0 5.1 5.4
Food 53 6 7.0 8.6 10.0 8.8
Housing 04 2.3 1.1 1.4 22 24
Clothing -3.6 -3.4 -1.9 2.3 0.3 -5.0
Transportation 14 26 -0.8 1.9 2.0 53
Medical Costs 7.1 5.8 2.9 5 4.9 2.8
Education & Leisure 0.3 -2.1 2.0 3.5 1.7 2.5
Other 0.3 0.4 2.8 -0.1 1.3 4.9

Source: ECLAC, on the basis of the data from the Puerto Rico Planning Board.

a. Preliminary Data.
b. 1984=100
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Table 1-10
Puerto Rico: Income and Wage Indicators

Growth Rates

Per capita disposable
Personal Income °

Wages
Manufacturing ©

1993 1994 1995 1996 1997 °
55 7.1 3.2 8.2 3.5
54 5.7 21 2.9 2.0

Source: ECLAC, on the basis of the data from the Puerto Rico Planning Board.

a. Preliminary Data.

b. Constant 1954 dollars.

c. Average weekly earnings (Puerto Rico Planning Board). .
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Table 1 - 11

Puerto Rico: Net Government Receipts

Millions of Dollars Growth Rates
1993 1994 1995 1996 1997 ® 1993 1994 19985 1996 1997'a
Recurrent Receipts 6,095.0 68853 74379 7,852.3 8,460.0 33 130 80 56 7.7
From State Sources 3,972.3 4,687.1 5,035.1 52729 5,636.2 59 180 74 47 6.9
Income Taxes 24124 28746 3,239.7 3,3844 36328 28 19.2 127 45 73
Individual 12419 14143 1,578.3 1,709.1 1,825.3 10.7 139 116 83 6.8
Corporate 9874 1,123.1 1,323.4  1,364.4 1,463.5 -44 137 178 3.1 7.3
Other ® 183.1 337.3 334.8 307.6 341.8 -50 842 0.7 -81 1141
Excise Taxes 1,099.2 1,236.0 1,293.8 1,356.9 14553 119 124 47 49 7.3
Other Taxes°® 137.1 126.9 122.5 139.1 114.9 73 -74 -35 136 -174
Non-Taxable receipts ¢ 323.7 449.5 379.1 392.5 433.2 10.0 389 -15.7- 3.5 104
Non-State Sources 2,122.7 2,198.1 24027 2,579.4 2,823.8 -12 36 93 74 95
Federal Grants 1,852.2 1,877.9 2,089.3 2,280.9 2,543.6 04 14 113 96 11.0
Other® 270.5 320.2 313.4 288.5 2802 -10.8 184 -21 -7.9 -29

Source: ECLAC, on the basis of the data from the Puerto Rico Planning Board.

a. Preliminary Data.

b. Withheld to non-residents, toll gate tax, certificate of deposit, interest subject to 17%, interest on
interest on dividends subject to 10%

c. Property taxes, inheritance and gift taxes, licenses.

d. Lottery proceeds, permits, fees, other income.

e. U.S. Customs duties and U.S. excise taxes on off-shore shipments are returned to Puerto Rico by the

U.S. Treasury after deducting collection costs.
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Table 1-12

Puerto Rico: Commonwealth Government Expenditures

Total Expenditures
Purchases of Goods & Services
Employee Compensation
Other Purchases
(Capital Expenditures)

Debit Service

Residents
Non-Residents

Subsidies
Transfers to Individuals

Residents
Non-Residents

Transfers to Federal Government

Contributions to
Unemployment Fund

Millions of Dollars Growth Rates
1993 1994 1995 1996 1997 ° 1993 1994 1995 1996 1997 °
7,790.9 8,035.8 8,895.8 9,585.8 10,635.8 6.0 3.1 107 7.8 11.0
56443 508279 6,530.5 7,021.2 7,489.4 6.2 3.3 121 7.5 6.7
3,881.3 3,987.4 4,440.3 4,841.2 5,220.1 57 27 114 9.0 7.8
2,423.3 24420 2,790.4 3,106.0 3,306.9 8.2 08 143 113 6.5
660.3 601.5 7002 926.0 1,037.7 108 -89 164 322 121
4152 3705 3916 3825 473.9 55 -10.8 57 -23 239
148.0 101.4 103.0 68.1 105.8 -7.9 -315 16 -339 554
2672 269.1 2886 3145 368.1 14.8 0.7 7.2 8.0 .17.0
316.5 348.7 4096 3674 420.2 76 102 175 -10.3 144
1,238.5 1,310.0 1,407.9 1,653.0 2,080.7 10.7 5.8 75 174 259
1,223.1 1,294.1 1,392.7 1,637.8 2,065.2 10.6 5.8 76 176 26.1
15.4 15.9 15.7 15.2 15.4 24.2 32 13 32 1.3
176.4 1787 1562 1617 171.6 50.3 1.3 -126 3.5 6.1
176.4 1787 1562 161.7 1716 -0.6 1.3 -126 35 6.1

Source: ECLAC, on the basis of the data from the Puerto Rico Planning Board.

a. Preliminary Data.



Puerto Rico: Transfers between the Federal Government,
Sate Government, & other non-residents
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Table 1-13

Total Receipts

Federal Government

Transfers to individuals
Social Security benefit
Medicare
Veterans
Nutritional Assistance
Other ®

Subsidies to industry

State governments
Other non-residents

Total Payments

Federal government
Transfers from Individual
Transfers from Industry

Employer's contribution

Unemployment Insurance

Other non-residents

Miltions of Dollars

Growth Rates

1993 1994 1995 1996 1997° 1993 1994 1995 1996 1997 °
5,477.7 59569 6,236.4 7,033.0 7,659.6 72 87 47 128 8.9
5279.0 56304 59116 57477 7,337.1 77 67 50 -28 277
5,186.1  5,5321 5,837.7 6,675.0 7,255.3 76 67 &5 143 87
2,462.8 2,721.9 29118 3,1008 3,281.9 64 105 7.0 65 58
516.6 570.4 661.3 1,060.9 1,298.5 6.1 104 159 604 224
404.5 414.0 440.0 471.7 483.7 56 23 63 72 25
975.1 9949 1,0626 1,071.3 1,087.2 19 20 6.8_. 08 15
827.1 831.0 761.9 9703 1,103.9 224 05 -83 274 1338
92.8 98.3 74.0 72.7 81.8 85 59 -247 -1.8 125
32.9 22.6 18.0 17.0 16.7 123 -31.3 -204 -56 -1.8
165.9 303.9 306.8 268.3 305.8 -53 832 1.0 -125 140
2,089.2 2210.6 2,301.4 23479 23874 54 58 41 20 17
2,020.6 2,0551 21321 2,268.2 2,348.8 57 17 37 64 36
980.0 11,0026 1,051.7 1,126.8 1,155.5 68 23 49 74 25
25.8 31.6 493 37.2 47.0 6.6 225 56.0 -245 263
806.7 810.1 846.9 913.5 943.8 60 04 45 79 33
208.1 210.8 184.3 190.8 205.5 -06 13 -126 35 77

62.4 149.3 164.2 47.8 34.5 -4.0 139.3 100 -709 -27.8

Source: ECLAC, on the basis of the data from the Puerto Rico Planning Board.

a. Preliminary Data.

b. Includes Scholarships, student loan subsidies, U.S. civil service retirement pensions, housing assistance,
assistance to families in disaster areas, transfers to non profit institutions and other transfers.
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Table 1 - 14

Puerto Rico: Federal Transfers for Joint Project & Operational Expenses

Millions of Dollars

Growth Rates

1992 1983 1994 1995 1996 1997° 1993 1994 1995 1996 1997°

Total 1,453.2 16122 1,678.8 1,790.7 -1,797.3 1,870.4 10.9 4.1 6.7 04 4.1
Commonwealth

Central Governme 818.3 920.1 859.3 1,068.7 1,140.1 1,367.3 12.4 43 114 6.7 199

Public Enterprise 275.6 278.0 2775 274 4 2249 75.5 0.8 0.2 -11 -180 -66.4

Municipalities 146.3 171.3 163.0 173.5 183.5 200.2 171 -4.8 6.4 5.8 9.1

Other 213.0 2427 279.0 2741 248.8 227.4 13.9 15.0 -1.8 9.2 -8.6

Source: ECLAC, on the basis of the data from the Puerto Rico Planning Board.
a. Preliminary Data.

Table 1 - 15

Puerto Rico: Gross Public Debt

Millions of Dollars

Growth Rates

1992 1993 1994 1995 1996 1997 °® 1993 1994 1995 1996 1997 °

Total 13,821.7 14,2422 152575 159936 17,625.8 19,507.6 3.0 71 48 102 107
Commonwealth 34019 36034 38335 42660 42034 45126 5.9 64 113 -5 7.4
Municipalities 499.2 5§36.5 618.1 732.4 765.2 894.8 75 1562 185 45 169
Public Enterprise 9,920.6 10,1023 10,805.9 10,995.2 12,657.2 14,100.2 1.8 7.0 1.8 151 114

Source: ECLAC, on the basis of the data from the Puerto Rico Planning Board.
a. Preliminary Data.

Table 1-16

Puerto Rico: Total Assets of the Banking System

Millions of Dollars

1992 1993 1994 1995 1996 1997 ° 1993

Growth Rates

1994 1995 1996 1997 °
Total 35,316.6 34,847.2 36,966.4 39,859.4 39,670.6 42,380.2 -1.3 6.1 78 -05 6.8
Commercial Banks  22,674.5 23,156.4 24,883.5 32,070.4 32,314.8 34,701.1 21 75 2898 0.8 7.4
Savings & Loans 4,197.0 4,380.2 45513 * * * 4.4 39 - - -
Government Banks 8,4451 73106 75316 77887 73558 76791 -13.4 3.0 34 56 4.4

Source: ECLAC, on the basis of the data from the Puerto Rico Planning Board.
a. Preliminary Data.
* Figures not included due to a reduction in the number of such institutions
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Table 1-17

Puerto Rico: Deposits in Commercial Banks

Total Deposits

Public Funds

Commonwealth Govt.
U.S.A. Gowt. & oth.

Private Funds

Demand Deposits
Savings Account
Time &C.D.'s

936 Funds

Millions of Dollars Growth Rates

1993 1994 1995 1996 1997 * 1993 1994 1995 1996 1997°
18,687.6 19,350.6 22,572.7 24,823.2 23,191.6 0.0 35 167 100 -6.6
1,1238 1,2971 1,359.5 16742 17734 06 15.4 48 23.1 5.9
1,107.9 12753 11,2553 11,5827 1,668.1 1.8 151 -1.6 26.1 5.4

15.9 21.8 104.2 914 105.3 442 371 3780 -123 15.2
17,563.8 18,053.5 21,213.2 23,149.0 21,418.2 0.0 28 175 91 .75
2,879.2 32071 3,579.9 4,6382 57917 100 114 116 296 249
46316 51015 6,066.5 54157 5,622.2 123 101 18.9 -10.7 3.8
4,536.4 4,503.2 6,855.7 17,6404 17,2664 <120 07 522 114 49
5,516.6 52417 47111 54547 3,337.9 -28 -50 -10.1 158 -38.8

Source: ECLAC, on the basis of the data from the Puerto Rico Planning Board.

a. Preliminary Data.
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Table2-1

Puerto Rico: Merchandise Exports

Total Exports

Agriculture

Mining

Manufacturing
food
apparel & textiles
chemical products

drugs & pharmaceuticals

petrol refining & related
products
machinery, except electric
electrical machinery
professional & scientific
instruments
Other manufacturing b

Other ¢

Millions of Dollars Growth Rates
1993 1994 1995 1996 1997* 1993 1994 1995 1996 1997°
19,790.7 21,7526 23,811.3 22,944.4 23,946.8 60 99 95 36 44

784 859 1126 69.3 826 296 96 311 -385 19.2
16.0 625 136 113 11.2 -23.1 2906 -78.2 -169 -09

19,657.0 21,576.8 23,6539 22,8520 23,837.3 58 98 96 -34 43
30163 29024 28304 33196 3,3864 03 38 -25 173 20
877.7 838.8 903.7 8321 805.4 62 -44 77 -79 32
8,532.2 10,1683 11,1703 19,9239 10,6278 70 182 988 112 74

64200 79877 88682 75141 83285 -115 244 110 -153 108

266.9 2954 302.8 249.3 228.8 265 107 25 -17.7 <82
1,909.7 19387 22922 32547 34900 -284 15 182 420 7.2

19763 22652 27614 22023 22044 116 146 219 -202 04
16085 16904 16641 16296 16255 58 51 -16 -21 03
14681 14776 17290 14405 14690 75 06 170 167 20

394 274 31.2 11.8 15.7 -5.7 -305 139 -622 331

Source: ECLAC, on the basis of the data from the Puerto Rico Planning Board.

a. Preliminary Data.

b. Includes tobacco, wood, paper, rubber, leather, stone, metal products, transportation equipment and others.
¢. Repair services and merchandise not classified.
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Table2-2

Puerto Rico: Merchandise imports

Millions of Doliars Growth Rates
1993 1994 1995 1996  1997° 1993 1994 1995 1996 1997°*
Totat imports 16,385.9 16,654.2 18,8166 19,0609 21,3874 65 16 130 13 122
Agriculture 178.0 287.9 3235 358.8 4153 105 61.7 124 109 157
Mining §73.0 501.5 609.0 $06.8 329.1 -38 -125 214 -168 -35.1
Manufacturing 15,4916 157209 17,7555 18,103.7 20,532.2 69 15 129 20 134
food 2,020.7 20033 2,011.2 21489 21927 04 09 04 69 20
apparel & textiles 7333 707.8 789.3 840.3 8138 37 35 1158 65 32
chemical products 3,688.8 3,109.3 3,6378 4,151.7 54163 65 -1567 170 141 305
drugs & pharmaceuticals 22446 15009 16826 19108 3,206.1 86 -33.1 121 136 678
petrol refining & refated
products 1,027.3 890.1 989.7 1,459.4 15723 20 -134 112 171 356
machinery, except electric 1,0139 11,1284 1,2505 11,3824 11,3704 07 113 108 105 -09
electrical machinery 1,852.8 24414 31403 24472 24238 263 318 286 -221 -10
professional & scientific
instruments 747.4 691.9 776.2 856.7 901.8 181 -74 122 104 53
Other manufacturing” 31796 3,261.5 3,3387 33516 58411 299 26 24 04 743
Other 143.1 143.9 128.6 91.6 110.8 -10 06 -106 -288 210

Source: ECLAC, on the basis of the data from the Puerto Rico Planning Board.

a. Preliminary Data.
b. Includes tobacco, wood, paper, rubber, leather, stone, metal products, transportation equipment and others.

¢. Repair services and merchandise not classified.
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Table2-3

Puerto Rico: Merchandise Trade by Area

Total

u.s.
Third Countries
Virgin Islands

Millions of Doilars
Exports Imports Trade Balance
1995 1996 1997 °* 1995 1996 1997 * 1995 1986  1997*"
23,8113 22,9444 239468 18,816.6 19,0609 21,3874 49947 38835 2,559.4
21,1069 20,1486 21,1873 12,158.1 11,9093 13,3178 89488 8,233 78695
25396 26584 2,668.3 63515 6,7848 7,6256 -3,811.9 -4,126.4 -4957.3
164.8 137.3 913 307.0 366.8 4441 -142.2 -2295 -3528

Source: ECLAC, on the basis of the data from the Puerto Rico Planning Board.

a. Preliminary Data.
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Table2-4

Puerto Rico: Adjusted Balance of Payments

Millions of Dollars

1993 1994 1995 1996 1997 *

Merchandise Trade Balance® 35858 39875 42131 38016 2,670.2
Export (goods) 22,028.0 23,849.2 26,046.5 25,6755 26,8745
Import (goods) 18,442.2 19,861.7 218334 21,8739 24,2043

Real Sertvices (net) 276 67.9 63.3 140.2 276.3
Travel 852.0 931.5 9942 1,0775 1,177.7
Transportation -879.6 -863.6 -930.9 -937.3 -801.4

Factor Income (net) -12,446.0 -13,880.1 -15,080.1 -16,057.0 -16,823.7

income on Investment -12,447.4 -13,727.0 -14,857.4 -15922.0 -16,749.4
Miscellaneous services -587.2 -699.6 -770.3 -671.4 -645.6
Operating expenditures of

Federal agencies in P.R. 7777 7442 740.0 7553 8138

Net Capital movements 576.6 914.1 -389.0 1,091.6 -755.7

Investments in Puerto Rico 2,135.5 2,502.4 6543 1,9635 11,2831

Puerto Rican investments abroad -2,368.2 -1,588.4 -1,043.3 -871.9 .2,038.8

Unknown transactions 3,109.7 32965 52423 43028 72119

Net investment of the Commonwealth

and municipal investments -188.1 -197.7 -202.4 -218.9 -2425

Unilateral transfers (net) © 52015 56145 59604 6,7209 7,420.9

Balance ¢ -3,686.3 -4,210.5 -4853.3 .5394.3 -6,456.2

Source: ECLAC, on the basis of the data from the Puerto Rico Planning Board.
a. Preliminary Data.
b. Adjusted merchandise.
¢. Includes private remittances, federal government,
U.S. state governments, and transfers from other residents.
d. Includes goods and services, unilateral transfers,
and interest of the Commonwealth and municipal governments.
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Table2-5

Puerto Rico: Merchandise Trade with
Latin America & the Caribbean

Latin America &
the Caribbean

South America
Argentina
Bolivia

Brazil

Chile

Colombia
Equator
Guyana

French Guyana
Paraguay

Peru

Suriname
Uruguay
Venezuela

Mexico and
Central America
Mexico

Belize

Costa Rica

El Salvador
Guatemala
Honduras
Nicaragua
Panama

Caribbean
Aruba
Bahamas
Barbados

Dominican Republi

Haiti
Jamaica

Netherlands Antilie
Trinidad & Tobago

Other Caribbean

Millions of Dollars Country Shares
1995 1996 1997 * 19 97
Exp. Imp. Bal. Exp. imp. Bal. Exp. imp. Bal. Exp. Imp.

1,185.1 2,085.2 -900.1 1,169.1 2,223.0 -1,053.8 1,227.7 2,735.3 -1,507.6  100.0 100.0
1185 9085 -790.0 113.3 981.6 -868.3 121.6 1,213.4 -1,091.8 99 444
11.6 15.4 -3.8 6.0 398 -337 5.4 344 -200 04 13
0.4 0.4 0.2 0.1 0.1 05 0.1 0.4 00 0.0
295 1264 -86.9 36.8 1416 -104.7 272 199.4 1722 22 73
4.8 8.7 -3.9 8.4 8.7 0.3 13.0 9.3 3.7 1.1 0.3
10.0 1539 -143.9 10.7 1216 -110.8 135 1416 -1281 1.1 5.2
108 1062 -954 56 1449 -1393 36 1079 -104.4 03 39
1.2 1.9 -0.7 1.4 3.0 -1.6 1.9 55 3.6 02 02

0 0 0 0.1 0 0.1 00 00

1.6 1.3 0.3 04 26 2.2 05 1.8 -1.3 00 0.1
0.9 17.2 -16.3 1.6 4.0 2.4 15 10.0 -8.5 0.1 0.4
15 1.5 35 3.5 2.8 0.0 28 02 00
4.6 35 1.1 27 59 -3.2 1.7 9.7 -8.0 01 04
431 4740 -430.9 358 5095 -473.7 499 699.1 -649.2 41 256
1534 3278 -1744 1822 3071 -1248 216.2 368.4 -152.2 17.6 135
806 2022 -1116 106.0 1813 -75.3 892 217.0 -127.9 73 79
1.2 0.8 0.3 0.8 4.1 -3.3 0.57 25 -1.9 00 0.1
6.4 56.7 -50.3 10.8 62.8 -51.9 9.3 875 -78.2 0.8 32
29 4.4 -1.5 2.1 5.9 -3.8 163 9.7 5.6 12 04
28.7 10.3 18.4 31.3 8.8 25 28.8 3.0 25.8 23 01
8.6 19.4 -10.8 13.8 11.6 22 25.5 15.3 10.2 21 0.6
2.1 121 -10.0 46 13.7 -9.1 29 8.7 -5.8 02 03
129 21.8 -89 12.8 18.9 -6.1 447 24.8 19.9 36 09
9132 8489 64.3 873.6 9344 -60.8 889.9 1,153.5 -263.6 725 422
8.8 0.8 8.0 4.2 7.5 -3.3 3.8 28.9 -25.1 03 1.1
1.5 255 -24.0 21 234 -213 3.0 36.4 -33.4 02 13
20.1 0.2 19.9 24.0 0.5 23.5 33.1 1.0 321 27 00
693.7 6642 285 677.4 768.1 -90.7 7120 881.9 -169.9 58.0 322
25.7 0.9 248 12.5 0.5 12.0 9.3 0.6 8.7 08 0.0
6.0 6.7 0.7 8.8 5.7 31 7.6 35 4.1 06 01
39.8 435 3.7 429 40.0 2.9 44.6 40.8 3.8 36 15
40.3 93.6 -53.3 29.7 75.5 -45.8 29.3 1464 -117A1 24 54
77.3 135 63.8 72.0 13.2 58.8 47.4 14.1 333 39 05

Source: ECLAC, on the basis of the data from the Puerto Rico Planning Board.
a. Preliminary Data.
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Consumer Goods
Durables
Nondurables

Capital Goods

Raw Material and
Intermediate products

32

Table2-6
Puerto Rico: Economic Classification of Recorded Imports

Millions of Dollars Percentage Share

Growth Rates

1993 1994 1985 1996 1997 1995 1996 1997

1995 1996 1997

16,385.9 16,654.2 18,816.6 19,060.9 21,387.4 100.0 100.0 100.0
4,368.2 4,856.7 52204 5465.0 6,167.5 27.7 287 288
1,619.9 1,846.1 20450 1,984.0 23385 10.9 104 109
2,748.3 3,010.5 3,175.4 3,481.0 3,829.0 16.9 183 17.9

1,577.9 1,745.0 1,956.0 20565 22166 104 108 104

10,439.8 10,0525 11,640.2 11,539.4 13,003.3 6189 60.5 60.8

13.0 1.3 122
7.5 47 129
10.8 -3.0 17.9
55 96 100

121 51 78

158 -0.9 127

Source: ECLAC, on the basis of the data from the Puerto Rico Planning Board.









