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Chapter I

Introduction

Table I.1

LATIN AMERICA AND THE CARIBBEAN: GROSS DOMESTIC PRODUCT

(Annual rates of variation)

 2004 2005 a 2006 b

Latin America and the Caribbean  5.9 4.3 4.1

South America 6.9 4.9 4.3

Brazil 4.9 2.5 3.0
Southern Cone 8.4 7.8 5.7
Andean Community 9.5 6.4 4.9
Mexico and Central America 4.2 3.1 3.6

Central America 4.0 3.9 4.2
Mexico 4.2 3.0 3.5
Caribbean 4.0 4.1 5.3

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official figures.
a Estimate.
b Projection.
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Table I.2

WORLD GROWTH RATES

(Annual rates of variation)

 2004  2005 a 2006 b

World GDP 4.0 3.3 3.3

Developed countries  3.2 2.5 2.5
Transition economies 7.7 6.0 5.9
Developing countries 6.6 5.7 5.6

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official figures.
a Estimate.
b Projection.
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Figure I.1

MEDIAN ANNUAL PER CAPITA GDP GROWTH

(Annual rates of variation)

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official figures.
a Estimate. 
b Projection.
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A. Distinctive features of recent trends

Figure I.2

GDP GROWTH AND BALANCE-OF-PAYMENTS CURRENT ACCOUNT

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official figures.
a Estimate.
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Figure I.3

LATIN AMERICA AND THE CARIBBEAN: BREAKDOWN OF VARIATION IN CURRENT ACCOUNT

BALANCE BETWEEN AVERAGES FOR 1990-1999 AND 2004-2005 a

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official figures.
a The data shown for 2005 are estimates.
b Includes residual of the combined effect of prices and volumes on the trade balance.

B. The business cycle
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Figure I.4

LATIN AMERICA: GROWTH RATE FOR MERCHANDISE EXPORTS, 2005 a

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official figures.
a Estimate.
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Figure I.5 

LATIN AMERICA AND THE CARIBBEAN: GROSS FIXED CAPITAL FORMATION, 2005 a

(Rates of variation based on figures in constant 2000 dollars)

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official figures.
a Estimate.

Figure I.6 

LATIN AMERICA: GROSS FIXED CAPITAL FORMATION AS A PERCENTAGE OF GDP

(Based on figures in constant 2000 dollars)

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official figures.
a Estimate.
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C. Fiscal policy and external vulnerability

Figure I.7 

PUBLIC DEBT IN LATIN AMERICA, EMERGING ECONOMIES AND INDUSTRIALIZED COUNTRIES 

(Percentages of GDP)

Source: Economic Commission for Latin America and the Caribbean (ECLAC) and International Monetary 
Fund.

a Estimate.
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D. The labour market

Figure I.8 

LATIN AMERICA AND THE CARIBBEAN: BALANCE-OF-PAYMENTS COMPONENTS, 2005 a

(Billions of dollars)

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of data from the 
International Monetary Fund.

a Estimate. 
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E. Competitiveness and macroeconomic performance

Figure I.9 

LATIN AMERICA: EMPLOYMENT AND UNEMPLOYMENT

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official figures.
a Estimate.
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Figure I.10

LATIN AMERICA AND THE CARIBBEAN: REAL EFFECTIVE EXTRAREGIONAL EXCHANGE RATES

(Year-on-year average for August-October 2005) a

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official 
figures and the International Monetary Fund.

a The real effective extraregional exchange rate is calculated using the effective exchange rate for each 
of the region’s countries, without including the effect of trade or the real bilateral exchange rates of 
other Latin American and Caribbean countries. 

b In the case of the Dominican Republic, the calculation is based on the real bilateral exchange rate 
against the dollar.

Figure I.11 

LATIN AMERICA AND THE CARIBBEAN: REAL EFFECTIVE EXCHANGE RATE

(Average for August-October 2005 with respect to August-October 2004 and the 1990s)

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official 
figures and the International Monetary Fund.

a In the case of the Dominican Republic, the calculation is based on the real bilateral exchange rate 
against the dollar.
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Figure I.12

LATIN AMERICA AND THE CARIBBEAN: PRODUCTIVITY AND UNIT LABOUR COSTS, 2000-2005

(Index: 1990-1999=100)

(a) Productivity

(b) Unit cost of labour in local currency

(c)  Unit cost of labour in United States dollars

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis 
of official figures.

 Estimates.
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F. The outlook for the coming year



Preliminary Overview of the Economies of Latin America and the Caribbean • 2005 27

Table I.3

LATIN AMERICA AND THE CARIBBEAN: GROWTH OF GDP, 2005-2006 a

(Annual rates of variation)

Country 2005 b 2006 c

Argentina 8.6 6.0
Bolivia 3.8 3.0
Brazil 2.5 3.0
Chile 6.0 5.5
Colombia 4.3 4.5
Costa Rica 4.2 4.0
Ecuador 3.0 3.0
El Salvador 2.5 3.5
Guatemala 3.2 4.0
Haiti 1.5 …
Honduras 4.2 4.0
Mexico 3.0 3.5
Nicaragua 4.0 4.0
Panama 6.0 6.5
Paraguay 3.0 3.0
Peru 6.0 5.0
Dominican Republic 7.0 5.0
Uruguay 6.0 4.5
Venezuela (Bolivarian Republic of) 9.0 5.5
Caribbean 4.1 5.1

Latin America and the Caribbean 4.3 4.1

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official figures.
a The Government of Cuba estimates growth of 11.8% for 2005. ECLAC is evaluating this calculation in accordance with the United Nations methodology, a 

process which has not yet been concluded. As ECLAC does not have its own figures, the calculation for the regional average does not include Cuba.
b Estimate.
c Projection.
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Figure I.13 

YIELD CURVES ON UNITED STATES TREASURY BONDS, 2005

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official figures.
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Chapter II

The external sector

A. International environment

1. Slight slowdown of the world economy
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Figure II.1

QUARTERLY REAL GDP GROWTH IN THE LEADING ECONOMIES, 2000-2005

(Quarterly year-on-year growth rates)

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of figures from the 
United States Bureau of Economic Analysis, the Organisation for Economic Co-operation and Development 
(OECD), the Economic and Social Research Institute of Japan and the National Bureau of Statistics of 
the People’s Republic of China.

a At 2000 prices; aggregate calculation in dollars based on 2000 purchasing power parities.
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Figure II.2

MONTHLY OIL PRICES, JANUARY 1998-NOVEMBER 2005

(Dollars per barrel and monthly year-on-year growth rates) a

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of figures from the 
International Monetary Fund and the International Energy Agency.

a Weighted world average of exports, by volume.
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2. Effects of world economic activity on Latin American 

 and Caribbean exports 
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Figure II.3

UNITED STATES: NON-OIL IMPORTS, JANUARY 2000-SEPTEMBER 2005

(Monthly year-on-year growth rates) a

Figure II.4

MONTHLY IMPORTS BY CHINA AND SELECTED COMMODITY PRICES,

JANUARY 2001-SEPTEMBER 2005

(Three-month moving average of monthly year-on-year growth rates)

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of customs statistics 
from the People’s Republic of China and official institutions.

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of figures from the United States International 
Trade Commission.

a Calculated on the basis of the three-month moving average of the respective series, seasonally adjusted.
b Bahamas, Barbados, Belize, Costa Rica, Dominican Republic, El Salvador, Guatemala, Haiti, Honduras, Jamaica, Nicaragua, Panama 

and Trinidad and Tobago.
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3.  Commodity prices

Table II.1

LATIN AMERICA AND THE CARIBBEAN: EXPORT COMMODITY PRICES, JANUARY 2003-OCTOBER 2005 a

(Percentages)

 2003 2004 2005 b

 Growth rate Contribution Growth rate Contribution Growth rate Contribution

Total 13.8 100.0 29.4 100.0 20.6 100.0

Energy products 22.3 46.1 28.8 30.0 37.1 51.2

Non-energy products 10.4 53.9 29.7 70.0 14.4 48.8

 Food -6.6 -5.4 11.9 3.8 5.6 2.3
 Beverages 6.9 1.8 25.1 2.9 48.1 7.4
 Oilseeds 19.0 13.8 14.2 5.1 -11.0 -5.1
 Industrial raw materials 9.3 6.3 7.6 2.3 -0.4 -0.1
 Minerals and metals 13.9 37.4 44.2 55.9 22.3 44.3

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official figures.
a Percentage variations in the price index of commodities exported by Latin America and the Caribbean, aggregated according to the proportion of each 

product in the region’s exports in 2000.
b January-October average.
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Figure II.5

LATIN AMERICA AND THE CARIBBEAN: PRICES OF SELECTED EXPORT COMMODITIES,

JANUARY 2002-OCTOBER 2005

(Index 2000 = 100) a

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of figures from official institutions.
a The aggregate indices are prepared on the basis of weightings corresponding to the proportion of each product in the region’s 

exports in 2000.
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B. The region

1. Trade in goods and services

Figure II.6

LATIN AMERICA AND THE CARIBBEAN: EXTERNAL TRADE, 1995-2005

(Annual rates of variation for exports and imports; trade balance in billions of dollars)

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official figures.
a Preliminary figures.
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Figure II.7

LATIN AMERICA AND THE CARIBBEAN: PERCENTAGE CHANGE IN MERCHANDISE

EXPORTS, f.o.b., BY UNIT PRICE AND VOLUME, 2005 a

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official 
figures.

a Preliminary figures.
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Figure II.8

LATIN AMERICA AND THE CARIBBEAN: TRENDS IN EXTERNAL TRADE, 2000-2005 a

(Six-month moving averages of annual rates of variation; percentages)

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official figures.
a Estimates.
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2. Terms of trade

Figure II.9

LATIN AMERICA AND THE CARIBBEAN: INTRAREGIONAL TRADE, 1997-2005

(Percentages of the total value of exports)

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official quarterly 
figures.

a Preliminary figures, based on the first nine months of the year.
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3. Balance-of-payments current account

Figure II.10

LATIN AMERICA AND THE CARIBBEAN: TERMS OF TRADE

(Percentage variation 2004 and 2005) a

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official figures.
a Preliminary figures.
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Box II.1

EFFECTS OF THE RISE IN OIL PRICES ON THE CENTRAL AMERICAN ISTHMUS AND THE CARIBBEAN

Figure II.11

LATIN AMERICA AND THE CARIBBEAN: BREAKDOWN OF CURRENT ACCOUNT BALANCE, 1997-2005 a

(Billions of dollars)

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official figures.
a Preliminary figures.

The Central American countries have been 

badly affected by steeply rising prices for 

petroleum and petroleum products between 

2003 and 2005. Since 2003, when the price 

of oil rose from US$ 28.20 to US$ 35.09 

per barrel, the average annual price has 

climbed steadily, reaching US$ 42.24 

in 2004 and US$ 50.31 in 2005. Chiefly 

because of this price effect, the Central 

American countries’ oil bill swelled from 

US$ 2.386 billion in 2002 to US$ 5.199 

billion in 2005. Import volumes accounted 

for less of the rise, with a cumulative 

increase of only 8.6%, or the equivalent 

of 2.8% per year.

The rising oil bill has undoubtedly 

played a part in worsening the deficit on the 

subregion’s balance-of-payments current 

account, which widened from US$ 3.659 

billion in 2002 to US$ 5.424 billion in 2005. 

In this period, the proportion of the deficit 

accounted for by oil imports rose from 

73% to 96%. In the absence of the oil bill, 

the Central American countries’ current-

account deficit would have decreased 

from 1.3% to 0.2% of GDP, instead of 

increasing from 4.7% to 5.8% of GDP, 

which was what in fact occurred. Even 

including oil expenditure, however, four of 

the six countries of the isthmus were able 

to reduce their current-account deficits in 

GDP terms. The increase in this indicator 

was attributable to El Salvador, and, 

especially, Panama.

Expenditure on oil doubled between 

2002 and 2005 in some of the Central 

American countries, with the steepest 

rises in Nicaragua (121.6%), Costa Rica 

(112.0%) and Guatemala (107.2%). The 

surge in prices between 2002 and 2005 

was equivalent to 145% of the 2005 current-

account deficit in Honduras, between 45% 

and 56% in Costa Rica, El Salvador and 

Guatemala, and around 24% in Nicaragua 

and Panama. For the subregion as a whole, 

the higher price of petroleum pushed up 

the oil bill by between 0.8% and 0.9% of 

GDP each year from 2003 to 2005.

Comparable information is lacking for 

the Caribbean countries, but the problem 

generated by the rise in petroleum prices 

has certainly been no less acute. In 

order to offset the potential effects of this 

phenomenon in the future, 13 Caribbean 

countries a signed an energy cooperation 

agreement, known as PETROCARIBE, 

with the Bolivarian Republic of Venezuela. 

This arrangement replaces the Caracas 

Agreement on Energy Cooperation signed 

in 1999. Some of the main provisions of 

the new accord are: (i) lengthening of the 

payment term for short-term oil import 

loans from 30 to 90 days; (ii) the creation 

of deferred, price-linked payment systems 

for oil import loans, with two possible 

modalities: loans for oil purchased at over 

US$ 40 per barrel may be paid off in 25 

years at an interest rate of 1%; and those 

for oil bought at less than US$ 40 per barrel 

carry a term of 17 years, at a rate of 2%; 

and (iii) a general two-year moratorium for 

loan payments.

a Antigua and Barbuda, Bahamas, Belize, Cuba, Dominica, Dominican Republic, Grenada, Guyana, Jamaica, Saint Vincent and the Grenadines, 
Saint Kitts and Nevis, Saint Lucia and Suriname.
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4. Capital flows

Figure II.12

LATIN AMERICA AND THE CARIBBEAN: BREAKDOWN OF BASIC BALANCE, 2000-2005

(Millions of dollars)

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of data from the 
International Monetary Fund (IMF) and official figures.
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Figure II.13

LATIN AMERICA AND THE CARIBBEAN: INTERNATIONAL RESERVES

(Index: 2000=100 and millions of dollars)

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of data from the 
International Monetary Fund (IMF).

a Central America includes Panama and the Dominican Republic.
b Data up to October.
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Figure II.14

LATIN AMERICA AND THE CARIBBEAN: INTERNATIONAL BOND ISSUES

(Millions of dollars)

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of figures from 
Merril Lynch and J.P. Morgan.
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Figure II.15

LATIN AMERICA AND THE CARIBBEAN: COUNTRY RISK MEASURED

BY EMERGING MARKETS BOND INDEX (EMBI+)

(Basis points)

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of figures 
from J.P. Morgan.
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Figure II.16

LATIN AMERICA AND THE CARIBBEAN (SELECTED COUNTRIES): COUNTRY RISK MEASURED

BY EMERGING MARKETS BOND INDEX (EMBI+)

(Basis points)

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of figures from 
J.P.Morgan.

a Uruguay’s country risk is measured by the Uruguay Bond Index (UBI).

The fact that emerging economies have 

difficulty in issuing external debt in their 

own currency has been signalled as 

a factor that worsens macroeconomic 

adjustment problems when disequilibria 

occur in the external accounts.a When a 

country’s external debt is denominated 

in a foreign currency, a real depreciation 

increases the burden (in local currency) 

of servicing that debt, which, in turn, 

compresses all other expenditures and 

increases potential output and employment 

losses, as occurred in a number of Latin 

American countries during the crises that 

broke out at the start of this decade. b 

Hence, foreign-currency debt issuance 

appears to be a procyclical factor that 

worsens the consequences of measures 

needed to correct external disequilibria. 

Such consequences could be lessened 

by issuing external debt in local currency, 

which should thus be a fundamental 

principle for the management of external 

Box II.2

A BRIEF ANALYSIS OF RECENT SOVEREIGN DEBT ISSUES IN LOCAL CURRENCY

debt in the Latin American and Caribbean 

countries. Eichengreen, Hausmann and 

Paniza have argued that this difficulty is 

all the more acute in developing countries, 

over 95% of whose debt instruments are 

issued in foreign currency.

In view of the consequences of 

adjusting to external disequilibria, emerging 

economies have made major efforts to 

overcome this difficulty and in recent 

years have stepped up their local-currency 

issues, seeking to interest international 

investors in two ways: by making the 

domestic debt market more attractive and 

by issuing external debt in local currency. 

As part of the first of these strategies, 

Brazil and Mexico have facilitated access 

to foreign investors by developing and 

deepening local debt markets. In Brazil, 

4% of locally-issued government bonds are 

held by foreigners, while in Mexico 70% of 

20-year bonds are foreign held.c An index 

was recently created for this type of debt. 

The Government Bond Index-Emerging 

Markets (GBI-EM) lists instruments from 

16 emerging economies, including 4 from 

Latin America: Brazil, Chile, Colombia and 

Mexico. The region accounts for around 

10% of this type of debt.d

In the last three years, Brazil, Chile, 

Colombia, Mexico and Uruguay have all 

issued local-currency sovereign debt 

on the external markets. The potential 

benefits of developing such a market 

have led a number of regional multilateral 

organizations, including the Inter-American 

Development Bank (IDB) and the Andean 

Development Corporation, to add their 

own efforts to deepen this market in the 

last few years.  In April 2005, IDB issued 

a bond denominated in Mexican pesos. 

This was followed by issues in Colombian 

pesos and Brazilian reais, as well as 

bonds in unidades de fomento (UF), 

a unit of account employed in Chile’s 

capital markets. The Andean Development 
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expectations of local currency appreciation, 

which has heightened their attraction as 

an investment instrument.

The following table contains information 

on a number of debt issues:

Corporation concluded its first issue in 

the local currency of a member country, 

Colombia, in 2004, for the equivalent of 

US$ 100 million with a maturity of 6.5 

years. IDB was registered as a multilateral 

issuer in the Bogotá stock exchange for 

this transaction. 

Local-currency issues of external debt 

have occurred in a context of low interest 

rates in global markets, coupled with 

 Cost of issue Cost with respect Cost with respect 
        to dollar bonds  to local bonds
Issue and Issuer Millions of Descriptionmaturity  dollars  Coupon  Yield at Bond  Higher or lower  Higher or lower
    rate  issue  yield in  relative cost relative cost
    (%) *   dollars  (basis points)** (basis points)**

2003-2206 Uruguay 201 Real rate 10.500 n/a n/a n/a n/a
2004-2006 Uruguay 250 Nominal rate 17.750 17.750 10.596 715 n/a
2004-2010 Colombia 375 Nominal rate 11.750 11.875 7.020 486 -50
2005-2010 Colombia 125 Nominal rate 11.750 10.750 6.986 376 -31
2005-2015 Colombia 325 Nominal rate 12.000 12.125 7.725 440 -25
2005-2016 Brazil  1 479 Nominal rate 12.500 12.750 7.515 524 n/a
2005-2010 IDB 65 Real rate 2.150 2.150 n/a n/a 10

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of data from Bloomberg.
* Indicator, index or percentage determining yield payments, contractually established under the bond sale conditions.
** Basis points.

several cases. In the case of Brazil alone, 

a certain amount of controversy arose with 

respect to the yield at issue, which caused 

the bond’s yields to fluctuate strongly the 

next day in the secondary markets.

The table above shows the yields of 

bonds in dollars with similar maturities to 

local-currency offerings, in order to compare 

the relative merits of local-currency and 

dollar-denominated bond issues, from 

a strictly financial point of view (which 

does not necessarily equate with the 

most suitable criteria on which to base 

management of the overall process, since 

the aim is to develop a market that can 

avoid future macroeconomic problems). 

An estimate of the additional cost (in basis 

points) incurred by issuing international 

debt in local currency was obtained by 

using each market’s swap curve to express 

the yield of the similar dollar bond in local 

currency, then subtracting this figure from 

the yield of the local-currency bonds. 

As this exercise shows, the additional 

cost involved in using local currency to 

issue debt on the external market was 

quite high.

A similar procedure was used to 

compare external issues in local currency 

with offerings made on the domestic 

market. As the figures for Colombia 

illustrate, generally speaking, external 

market issuances involved lower costs 

than similar operations in the domestic 

market, although the outcomes of these 

yield-based comparisons differ little after 

taxes are deducted. Briefly, then, the higher 

cost of the domestic market appears to 

be chiefly a function of taxes and other 

imperfections that limit market integration. 

The outcome was certainly beneficial from 

the point of view of the issuers, since they 

were able to borrow at a lower cost and 

maintain a better debt profile in terms of 

currency alignment. For Brazil, the external 

issue was made at longer maturities than 

can be achieved in the domestic market. 

This may be a first step towards gaining 

better access to the international market 

by using local currencies. Conversely, the 

cost of the issue conducted by IDB was 

slightly higher than that of selling debt in 

Chile, which explains in part why Chile has 

not made use of this instrument.

a This problem has been coined “original sin”, a term attributed to Eichengreen, Hausmann and Paniza, based on their work entitled, “The pain of 
original sin”, Eichengreen and Hausmann (eds.), Debt Denomination and Financial Instability in Emerging-Market Economies, Chicago, University 
of Chicago Press, 2005.

b See R. Martner and V. Tromben, “La sostenibilidad de la deuda pública, el efecto bola de nieve y el “pecado original””, Gestión Pública series N° 46 
(LC/L.2150-P), Santiago, Chile, Economic Commission for Latin America and the Caribbean (ECLAC), June 2004.

c See International Monetary Fund, Global Financial Stability Report, Washington, D.C., April 2005.
d See “Mercados emergentes: ¿hacia el fin del “pecado original”?”, Latinwatch America [online] Research Department, Banco Bilbao Vizcaya Argentaria 

(BBVA) 2005:  <http://serviciodeestudios.bbva.com/TLBB/tlbb/jsp/sve/america/publica/latinwat/index.jsp>.

Box II.2 (concluded)

Clearly, the maturities of the debt issues 

by Uruguay and the first two by Colombia 

are quite short by the standards of long-

term financial investors in the international 

markets. The magnitude of the issues was 

also relatively small, with the exception of 

Brazil’s, which, moreover, had a maturity 

of 10 years (longer than debt instruments 

issued on the local market). The dictates of 

international practice indicate that a bond 

issue must be worth no less than US$ 500 

million and have a maturity of at least 10 

years if it is to be considered a useful 

market benchmark. The issues described 

above may therefore be categorized as 

enterprising and fairly cautious attempts 

to establish a track record that could, in 

the future, help to secure access to larger 

issues and longer maturities. There can be 

no doubt that they are making an important 

contribution in this regard.

The fact that these bonds were sold 

at yields close to face value indicates that 

the conditions offered were acceptable and 

demand was sufficient, partly because of the 

external circumstances mentioned. Indeed, 

the offerings were heavily oversubscribed in 
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Chapter III

Macroeconomic policy

A. Fiscal policy



Economic Commission for Latin America and the Caribbean (ECLAC)50

1. The fiscal aggregates

Table III.1

LATIN AMERICA AND THE CARIBBEAN: CENTRAL GOVERNMENT FISCAL INDICATORS a

(Percentages of GDP at current prices)

 
Primary balance Overall balance

 Public debt b

   Central government NFPS

 2002 2003 2004 c 2005 d 2002 2003 2004 c 2005 d 2002 2003 2004 2005 2002 2003 2004 2005

Latin America and the Caribbean

Simple average -0.5 -0.2 0.7 1.1 -3.3 -3.0 -1.8 -1.6 56.1 54.5 50.3 42.9 61.3 59.1 53.3 45.9
Weighted average 1.3 1.7 2.2 2.3 -3.6 -1.8 -0.7 -0.9 48.2 46.5 42.9 34.6 64.8 58.2 53.7 44.1
MEROCOSUR e 0.4 1.7 2.8 2.2 -3.7 -1.8 0.0 -0.9 86.3 78.4 68.4 49.4 104.7 87.5 76.4 56.2
MERCOSUR + Chile e 0.3 1.5 2.9 2.6 -3.2 -1.5 0.4 0.0 72.2 65.3 56.9 41.3 88.2 74.0 64.6 48.1
Andean Community e -1.0 -0.5 0.1 0.4 -4.2 -3.8 -2.8 -2.6 56.2 57.6 53.4 49.0 61.7 63.9 58.3 53.4
 Oil-exporting countries e 1.6 1.5 1.7 1.6 -2.4 -2.4 -1.5 -1.5 51.1 47.9 44.0 41.6 48.7 48.8 42.9 40.1
 Other countries e -2.7 -1.9 -0.9 -0.4 -5.3 -4.8 -3.7 -3.4 57.8 60.8 56.5 51.4 74.7 79.1 73.8 66.6
Mexico 0.9 1.7 1.9 2.6 -1.2 -0.6 -0.3 -0.2 24.0 24.2 23.3 22.6 27.5 27.6 26.1 25.4
Central America e -0.5 -0.7 -0.1 0.4 -3.0 -3.4 -2.6 -2.3 70.2 71.0 64.0 58.7 71.7 72.8 65.8 60.4

Argentina f 1.8 2.2 3.3 3.2 -0.3 0.3 2.0 1.3 145.9 138.2 126.4 68.5 184.4 144.8 132.5 72.7
Bolivia g -6.9 -5.3 -3.1 -0.5 -9.0 -7.9 -5.7 -3.5 76.3 84.5 79.2 70.2 78.0 90.7 85.0 75.2
Brazil h 2.4 2.5 2.8 2.5 -6.4 -2.5 -1.3 -1.7 41.7 37.2 34.0 34.0 65.5 58.7 54.2 51.9
Chile -0.1 0.7 3.1 4.3 -1.2 -0.4 2.2 3.4 15.7 13.1 10.9 9.0 22.2 19.7 17.1 15.4
Colombia i -1.0 -0.5 -0.3 -1.5 -4.9 -4.7 -4.3 -5.5 50.3 50.6 46.9 44.9 71.5 67.4 62.5 58.1
Costa Rica 0.0 1.4 1.4 1.3 -4.3 -2.9 -2.8 -2.8 40.8 40.0 41.2 36.2 45.4 46.4 48.4 41.4
Ecuador 2.6 2.6 1.6 1.3 -0.8 -0.4 -1.1 -1.4 51.1 47.9 44.0 41.6 55.6 51.8 47.1 44.4
El Salvador -1.6 -0.8 0.9 1.6 -3.1 -2.7 -1.1 -0.6 35.2 37.5 38.0 37.0 38.3 40.9 40.8 39.7
Guatemala 0.3 -1.1 0.2 -0.4 -1.0 -2.3 -1.0 -1.8 16.4 18.4 18.8 18.0 17.5 19.4 19.6 18.6
Haiti -2.2 -2.7 -1.6 -0.8 -3.0 -3.5 -2.4 -1.5 60.3 57.6 46.7 46.7 66.6 63.6 51.3 51.3
Honduras -3.4 -4.4 -1.8 -1.6 -5.3 -5.6 -3.1 -3.0 66.3 70.3 68.5 58.9 65.8 69.5 68.4 59.5
Mexico j 0.9 1.7 1.9 2.6 -1.2 -0.6 -0.3 -0.2 24.0 24.2 23.3 22.6 27.5 27.6 26.1 25.4
Nicaragua -0.2 0.2 -0.1 0.0 -2.5 -2.8 -2.2 -2.0 193.5 193.1 147.4 136.8 193.9 193.4 147.6 137.0
Panama 2.2 0.6 -1.3 1.5 -1.9 -3.8 -5.6 -3.3 69.0 66.6 70.0 65.3 69.4 67.0 70.2 66.3
Paraguay k -1.7 0.9 2.8 0.7 -3.2 -0.4 1.6 -0.5 59.2 43.9 38.4 32.0 63.0 46.3 40.1 33.6
Peru -0.2 0.2 0.6 0.7 -2.1 -1.8 -1.3 -1.2 46.8 47.3 43.3 39.1
Dominican Republic -1.4 -3.3 -1.0 1.0 -2.7 -5.2 -3.0 -0.8     23.9 44.2 25.3 24.8
Uruguay -0.8 1.1 2.4 2.3 -4.9 -4.6 -2.5 -2.5 98.7 94.3 74.7 63.2 106.0 100.4 78.9 66.8
Venezuela (Bolivarian Republic of) 0.6 0.3 1.8 2.0 -4.0 -4.4 -1.9 -1.5     41.9 45.8 38.7 35.8

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official figures.
a Includes social security.
b At 31 December each year, using the average exchange rate applicable to external debt. For 2005, the latest available data were used. The public debt 

shown for the Dominican Republic includes external debt only.
c Preliminary estimate.
d Official targets.
e Simple average.
f National administration.
g General government.
h Federal Government and central bank, except in 2005 when only Federal Government debt is included.
i National central government. The balances do not include adjustments for accruals, floating debt or the cost of financial restructuring.
j Public sector.
k Central administration.
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Figure III.1

LATIN AMERICA (6 COUNTRIES): PROPORTION OF FISCAL INCOME FROM NON-RENEWABLE SOURCES

(Percentages of fiscal income)

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official figures.

Note: The data for Bolivia and Ecuador correspond to general government and NFPS accounts, respectively.  
For the rest of the countries shown, the figures refer to central government accounts only.
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Figure III.2

LATIN AMERICA (4 COUNTRIES): NFPS PRIMARY BALANCE

(Percentages of GDP)

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official figures.



Preliminary Overview of the Economies of Latin America and the Caribbean • 2005 53

Figure III.3

LATIN AMERICA (4 COUNTRIES): SUBNATIONAL GOVERNMENT INCOME, EXPENDITURE

AND PRIMARY BALANCES, 1996-2004

(Percentages of GDP)

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official figures.
a Preliminary figures.
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Figure III.4

LATIN AMERICA (4 COUNTRIES): SUBNATIONAL GOVERNMENT DEBT

(Percentages of GDP)

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official figures.
a Preliminary figures.

2.   The public debt
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Figure III.5

PUBLIC DEBT IN LATIN AMERICA, EMERGING ECONOMIES AND INDUSTRIALIZED COUNTRIES

(Percentages of GDP)

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official figures 
and the International Monetary Fund.

Figure III.6

TRENDS IN PUBLIC DEBT IN INDUSTRIALIZED COUNTRIES, EMERGING ECONOMIES

AND LATIN AMERICA, 2000-2005

(Percentages of GDP)

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official figures 
and International Monetary Fund.
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Figure III.7

LATIN AMERICA (18 COUNTRIES): CHANGES IN PUBLIC DEBT BALANCES, BY CREDITOR, 1990-2004

(Percentages of GDP, simple averages, not including Nicaragua)

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official 
information.

Note: The data for Bolivarian Republic of Venezuela and Uruguay correspond to the non-financial public sector 
accounts.
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Figure III.8

LOCAL-CURRENCY-DENOMINATED BONDS AS A PROPORTION OF TOTAL GOVERNMENT BONDS

(Percentages)

Source: Sebastián Briozzo, “The importance of going local: shifting away from foreign currency sovereign debt 
in Latin America”, New York, Standard & Poors, 2005.
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3.  Subregional panorama

Figure III.9

LATIN AMERICA AND THE CARIBBEAN: PRIMARY BALANCE OF THE CENTRAL GOVERNMENT,

BY SUBREGION, 1990-2005

(Percentages of GDP)

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official information.
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Figure III.10

LATIN AMERICA AND THE CARIBBEAN: CENTRAL GOVERNMENT PUBLIC DEBT, BY SUBREGION, 1990-2005

(Percentages of GDP)

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official information.

Figure III.11

LATIN AMERICA AND THE CARIBBEAN: VARIATION IN PUBLIC DEBT BETWEEN 2002 AND 2005, BY SUBREGION

(Percentages of GDP)

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis 
of official information.
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Figure III.12

LATIN AMERICA AND THE CARIBBEAN: TOTAL INCOME OF THE CENTRAL GOVERNMENT, BY SUBREGION, 1990-2004

(Percentages of GDP)

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official information.
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Figure III.13

LATIN AMERICA AND THE CARIBBEAN: CENTRAL GOVERNMENT SPENDING ON STAFF, 1997-2004

(Simple averages, as percentages of GDP)

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official information.
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Figure III.14

LATIN AMERICA AND THE CARIBBEAN: CENTRAL GOVERNMENT CAPITAL EXPENDITURE, 1997-2004

(Simple averages, as percentages of GDP)

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official information.
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Figure III.15

LATIN AMERICA AND THE CARIBBEAN: CENTRAL GOVERNMENT INTEREST PAYMENTS, 1997-2004

(Simple averages, as percentages of GDP)

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official information.

4. Summary and conclusions

. 
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B. Exchange-rate policy 

1. The situation in the region
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Figure III.16

LATIN AMERICA AND THE CARIBBEAN: EXTRAREGIONAL REAL EFFECTIVE EXCHANGE RATE

(Average for January 1990-December 1999=100)

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official figures 
and International Monetary Fund.
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Figure III.17

LATIN AMERICA AND THE CARIBBEAN (21 COUNTRIES): TOTAL REAL EFFECTIVE EXCHANGE RATES

(Average for January-October 2005 with respect to 1990-1999) a

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official figures 
and International Monetary Fund.

a For Dominica, corresponds to average for January-August; in the case of Dominican Republic, the figures refer 
to the real bilateral exchange rate against the United States dollar. 
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Figure III.18

LATIN AMERICA (16 COUNTRIES): NET TRANSFERS, 2005

(Percentages of GDP and millions of dollars) a

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official figures 
and International Monetary Fund.

a
 Estimated figures.
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Table III.2

LATIN AMERICA AND THE CARIBBEAN: EXCHANGE-RATE REGIMES, 1999-2005 a

 1999 2001 2003 2005

Dollarization Panama Ecuador Ecuador Ecuador
  El Salvador b El Salvador b El Salvador b

  Panama Panama Panama

Currency Argentina Argentina Antigua and Barbuda c Antigua and Barbuda c

board Antigua and Barbuda c Antigua and Barbuda c Grenada c Grenada c

 Grenada c Grenada c Dominica c Dominica c

 Dominica c Dominica c Saint Kitts and Nevis c Saint Kitts and Nevis c

 Saint Kitts and Nevis c Saint Kitts and Nevis c Saint Lucia c Saint Lucia c

 Saint Lucia c Saint Lucia c Saint Vincent and the Grenadines c Saint Vincent and the Grenadines c

 Saint Vincent and the Grenadines c Saint Vincent and the Grenadines c 

Other fixed  Bahamas Bahamas Bahamas Bahamas
parity Barbados Barbados Barbados Barbados
regimes Belize Belize Belize Belize
 El Salvador  Venezuela (Bolivarian Rep. of) Venezuela (Bolivarian Rep. of)

Crawling   Bolivia Bolivia Bolivia Bolivia
pegs and Costa Rica Costa Rica Costa Rica Costa Rica
moving Nicaragua Nicaragua Nicaragua Nicaragua
bands Honduras Honduras Honduras Honduras
 Uruguay Uruguay
 Venezuela (Bolivarian Rep. of) Venezuela (Bolivarian Rep. of)

Flexible Brazil Brazil Argentina Argentina
 Chile Chile Brazil Brazil
 Colombia Colombia Chile Chile
 Ecuador Guatemala Colombia Colombia
 Guatemala Guyana Guatemala Guatemala
 Guyana Haiti Guyana Guyana
 Haiti Jamaica Haiti Haiti
 Jamaica Mexico Jamaica Jamaica
 Mexico Paraguay Mexico Mexico
 Paraguay Peru Paraguay Paraguay
 Peru Dominican Republic Peru Peru
 Dominican Republic Suriname d Dominican Republic Dominican Republic
 Suriname d Trinidad and Tobago d Suriname d Suriname d

 Trinidad and Tobago d  Trinidad and Tobago d Trinidad and Tobago d

   Uruguay Uruguay

Source: International Monetary Fund, “Classification of exchange rate arrangements and monetary policy frameworks”.
a Situation at 31 December each year.
b The dollar is legal tender. No more new colones will be printed, but the existing stock will continue to circulate until the two currencies have fully 

swapped.
c These countries belong to the Organization of Eastern Caribbean States.
d The regime operating de facto in the country is different from the de jure regime shown.
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Figure III.19

LATIN AMERICA (15 COUNTRIES): VARIATION IN NET INTERNATIONAL RESERVES,

DECEMBER 2004-SEPTEMBER 2005 a b

(Percentages of GDP and millions of dollars)

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official figures 
and the International Monetary Fund.

a
 Total reserves minus gold, less reserve position in the International Monetary Fund.

b
 In the Bolivarian Republic of Venezuela, Brazil and Peru, corresponds to the variation from December 
2004-August 2005.
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C. Monetary policy

1. External conditions
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Figure III.20

LATIN AMERICA (11 COUNTRIES): NOMINAL INTEREST RATES a
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Figure III.20 (concluded)

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official figures.
a Three-month moving average centred on month t.
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Figure III.21

LATIN AMERICA (11 COUNTRIES): REAL INTEREST RATES a
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Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official figures.
a Three-month moving average, centered on the reference month. Real rates were calculated as r = I - p, where i is the nominal rate and p is the 

annualized inflation rate.

Figure III.21 (concluded)
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Table III.3

LATIN AMERICA (SELECTED COUNTRIES): MONETARY AGGREGATES

(Twelve-month variation, in percentages)

 12-month variation 12-month variation 12-month variation
 to September 2003 to September 2004 to September 2005

Argentina M3 30.5 23.2 21.5
Argentina M1 53.0 27.2 30.6
Bolivia a M1 25.9 14.4 45.9
Brazil M1 -3.2 28.7 7.1
Chile a M1 -6.2 20.4 13.4
Colombia a M1 17.1 12.6 19.0
Costa Rica a M1 13.0 15.9 20.0
Ecuador M2  -7.9 17.4 23.1
Ecuador M1 -2.8 21.3 22.6
El Salvador M1 -0.2 15.6 5.1
Guatemala M1 17.2 5.6 17.7
Honduras M1 10.8 15.9 19.6
Mexico M1 13.8 13.5 12.4
Nicaragua a M1 ... 28.4 24.0
Paraguay M1 38.8 25.4 21.4
Peru M1 10.6 20.4 32.9
Dominican Republic a M1 59 32.8 12.8
Uruguay M1 27.2 15.4 27.0
Venezuela (Bolivarian Republic of) M1 68.9 51.9 56.1

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official figures.
a Variation to October each year.
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Chapter IV

Domestic performance

A. Economic activity and investment
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Figure IV.1

LATIN AMERICA AND THE CARIBBEAN: GROSS DOMESTIC PRODUCT

(Annual GDP growth rates in dollars at 2000 prices)

 (a) Latin America

 (b) The Caribbean

  Source: Economic Commission for Latin America and the Caribbean, on the basis of official figures.
  a Preliminary figures.

  17.9
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Figure IV.2

LATIN AMERICA AND THE CARIBBEAN: GROSS DOMESTIC PRODUCT

AND COMPONENTS OF EXPENDITURE

(Annual growth rates, figures in dollars at 2000 prices)

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official figures.
a Preliminary figures.
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Figure IV.3

LATIN AMERICA AND THE CARIBBEAN: GDP AND COMPONENTS OF EXPENDITURE

(Millions of dollars at 2000 prices, index: 2000=100)

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official figures.
a  Preliminary figures.

Figure IV.4

LATIN AMERICA AND THE CARIBBEAN: FIXED GROSS CAPITAL FORMATION

(Percentages of GDP, figures in dollars at 2000 prices)

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official figures.
a  Preliminary figures.

a
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Figure IV.5

LATIN AMERICA AND THE CARIBBEAN: GDP AND NATIONAL DISPOSABLE INCOME, 2005

(Growth rates at the previous year’s prices) a

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official figures.
a  Preliminary figures.

 22.8
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Figure IV.6

LATIN AMERICA AND THE CARIBBEAN: RATIO OF SAVING TO INVESTMENT

(Percentages of GDP in current dollars)

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official figures.
a  Preliminary figures.
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Figure IV.7

LATIN AMERICA: GDP AND COMPONENTS OF EXPENDITURE

(Index: 2000=100 and annual growth rates, figures in dollars at 2000 prices)

 a
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Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official figures.
a  Preliminary figures.

Mexico

Figure IV-7 (concluded)
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Box IV.1

THE DEVASTATING IMPACT OF NATURAL DISASTERS IN 2005

AND THE NEED FOR ADAPTATION

In 2005 there was an increase in the 

intensity, concentration and number 

of unusual weather phenomena, 

which surpassed even the historically 

unprecedented dimensions of those 

recorded in 2004. For the first time in 

154 years of hurricane records, in 2005 

there were 26 named phenomena and 

13 hurricanes with devastating effects on 

Mexico, Central America, the Caribbean 

islands and the north coast of the Gulf of 

Mexico, that is, in Louisiana, Missouri, 

Mississippi and Texas. The phenomena 

recorded in 2005 are estimated to have 

affected more than 6 million persons, 

resulting in about 4,600 deaths and 

economic costs of between US$ 200,000 

million and 210,000 million.

If the damage in the United States 

is excluded, the preliminary estimates 

exceed US$ 6 billion (ECLAC has evaluated 

phenomena in Central America and the 

Caribbean which have caused damage 

of US$ 2,222 billion). The table shows a 

preliminary, and in some cases unofficial, 

estimate of the impact of the hurricanes 

and other phenomena in 2005.

LATIN AMERICA AND THE CARIBBEAN: THE IMPACT OF HURRICANES, 2005

(ECLAC estimates)

    Damage (in millions of 
  Persons  United States dollars)

Hurricane season 2005 Deaths directly  affected   Direct Indirect 
   Totals (stock or (loss of
    capital) flows)

January Guyana Floods from Georgetown 34 274 774 465.1 418.3 46.8
  to Albion

October Guatemala Torrential rains and  1 583 474 821 988.3 421.1 567.2
  tropical storm Stan

October El Salvador Torrential rains, tropical 69 72 141 355.7 196.2 159.5
  storm Stan and eruption of 
  the volcano Ilamatepec

July-September United States Dennis, Katrina, Rita 1 698 900 000 200 000 65 000 135 000

July-September Mexico Emily, Stan, Wilma, etc. 64 2 680 571 2 200 1 250 950

August Cuba Dennis  16 2 500 000 1 400 950 450

Other events   1 134 3 474 389 150 100 50

Totals Evaluated by ECLAC 1 690 885 036 2 222 1 358 864

Total (excluding United States)  2 900 6 002 307 5 559 3 236 2 174
Total (including United States)  4 598 6 902 307 205 559 68 236 137 174

Note: The data for Cuba, United States and Mexico are partial and show preliminary estimates. In the case of Mexico, the official expert bodies 
are carrying out a full assessment. The category “other events” includes volcanic eruptions, earthquakes and floods in other countries. The 
corresponding data are extrapolations based on partial information. Not all of the disasters that occurred in 2005 are included; hence the total 
damages are even higher.

The year 2005 was also extremely 

difficult in the United States. The insured 

losses, estimated by the Insurance Services 

Office (ISO) at US$ 47.200 billion, exceeded 

both the damages and losses caused by 

hurricane Andrew in 1992 and the combined 

effects of hurricanes Ivan, Charly and 

Frances in 2004. The above figure did not 

take account of the consequences for the 

oil market —reduction in extraction and 

refining in the Gulf of Mexico— or for the 

affected population’s income. Nor did it 

include the impact of the drop in remittances 

sent by workers resident in the affected 

states to the Central American countries 

and in particular to Honduras.

The 2005 hurricane season, and 

also the other phenomena that occurred 

in Latin America and the Caribbean with 

catastrophic consequences in terms 

of loss of life, housing and production 

activities —earthquakes in Chile and Peru, 

torrential rain in the Bolivarian Republic 

of Venezuela and Colombia, the volcanic 

activity of Galeras in Colombia and drought 

in the Amazon— indicates the need for the 

countries to adapt to climate change. This 

would include the adoption of strategies 

to reduce vulnerability to growing and 

multiple threats, as part of the countries’ 

policies for development, competitiveness, 

enhancement of productivity and achieving 

the Millennium Development Goals.
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Many countries in the region, in view 

of their geomorphologic conditions, need 

to adopt land-use plans and regulations 

for human settlements, construction 

codes and safety standards that help to 

deal with multiple dangers. When these 

potential dangers result in disasters, not 

only is there a delay in the achievement 

of the Millennium Development Goals 

and a reduction in collective well-being, 

but infrastructure has to be replaced, 

infrastructure that was constructed with 

great effort and in many cases financed 

from external debt that is still in the process 

of being repaid.

The impact of natural disasters throws 

into relief the lack of contingency, alertness 

and preparation measures. At the regional 

level, and particularly in the relatively 

less developed and smaller countries, 

whose economies are less diversified 

and more dependent on primary sectors 

and natural assets, there is a need for risk 

reduction and transfer instruments, as well 

as countercyclical financial instruments 

which can be used to compensate for the 

foreseeable losses.

Source: Economic Commission for Latin America and the Caribbean (ECLAC), December 2005.

Box IV.1 (concluded)

B. Domestic prices
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Table IV.1

LATIN AMERICA AND THE CARIBBEAN: CONSUMER AND WHOLESALE PRICE INDICES

AND NOMINAL EXCHANGE RATE VARIATION, 2003-2005

(Percentages)

 Consumer prices Wholesale prices Exchange rate 

 2003 2004 2005 a 2003 2004 2005 a 2003 2004 2005 a

Argentina 3.7 6.1 9.8 2.0 7.9 9.6 -14.8 0.8 -2.3
Bahamas 2.3 1.0 1.9 c     0.0 0.0 0.0
Barbados 0.3 4.3 3.1 c     0.0 0.0 0.0
Bolivia 3.9 4.6 3.9 4.6 3.0 -0.1
Brazil 9.3 7.6 4.7 6.3 14.7 -1.1 -19.3 -7.1 -15.1
Chile 1.1 2.4 4.3 -1.0 7.8 7.7 -14.1 -4.5 -2.9
Colombia 6.5 5.5 4.7 5.7 4.6 2.5 -0.2 -13.9 -5.1
Costa Rica 9.9 13.1 11.1 11.0 20.0 12.0 10.6 0.5 6.9
Ecuador 6.1 1.9 3.6 4.5 4.3 31.9 0.0 0.0 0.0
El Salvador 2.5 5.4 5.7 -0.7 13.3 9.6 0.0 0.0 0.0
Guyana 5.0 5.5 3.3 c     1.3 2.8 0.1
Guatemala 5.9 9.2 8.6 4.9 -3.2 -1.8
Haiti 40.4 20.2 11.6 b     15.4 -12.7 15.6
Honduras 6.8 9.2 7.1 5.0 4.9 1.4
Jamaica 14.1 13.7 12.5 20.7 2.0 2.1
Mexico 4.0 5.2 2.0 6.8 8.0 2.9 10.4 -0.5 -3.2
Nicaragua 6.5 8.9 8.8 b     6.0 5.0 4.1
Panama 1.6 1.5 3.0 b     0.0 0.0 0.0
Paraguay 9.3 2.8 8.6 -13.8 2.9 -1.8
Peru 2.5 3.5 1.0 2.0 4.9 2.7 -1.2 -5.5 1.9 b

Dominican Republic 42.7 28.7 7.3 75.6 -21.4 8.5
Suriname 13.1 9.1 9.8 b     4.0 3.4 0.9
Trinidad and Tobago 3.0 5.6 4.8 b     0.0 0.0 -0.5
Uruguay 10.2 8.6 4.8 20.5 5.1 1.1 7.4 -9.1 -11.8
Venezuela (Bolivarian Republic of) 27.1 19.2 12.3 48.4 23.1 12.7 21.0 20.0 11.9

Latin America and the Caribbean 

(weigted average) 8.5 7.4 5.1

Latin America and the Caribbean 

(simple average) 9.5 8.1 6.3 9.6 10.3 8.3 … …

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official figures.
a October 2005 in relation to December 2004.
b September 2005 in relation to December 2004.
c June 2005 in relation to December 2004.
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Figure IV.8

LATIN AMERICA: INDICES FOR CONSUMER PRICES, GOODS PRICES AND SERVICES PRICES

(Three-month moving average, unweighted average)

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official figures.

Figure IV.9

LATIN AMERICA: CONSUMER PRICE INDEX AND CORE INFLATION INDEX

(Three-month moving average, unweighted average)

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official figures.

I I



Economic Commission for Latin America and the Caribbean (ECLAC)90

C. Employment and wages



Preliminary Overview of the Economies of Latin America and the Caribbean • 2005 91

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official figures.
a Preliminary figures.

Figure IV.10

LATIN AMERICA AND THE CARIBBEAN (15 COUNTRIES): EMPLOYMENT RATE, 2004 AND 2005 a
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Figure IV.11

LATIN AMERICA AND THE CARIBBEAN (15 COUNTRIES): URBAN UNEMPLOYMENT RATE, 2004 AND 2005 a

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official figures.
a Preliminary figures.

Figure IV.12

LATIN AMERICA AND THE CARIBBEAN: ECONOMIC GROWTH AND UNEMPLOYMENT

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official 
figures.

Note: The original data for the regional unemployment rate were used in this graph, and not the data 
shown in Table A.22 of the statistical appendix, which were calculated after application of the 
recent methodological changes.

a Preliminary figures.

a
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Figure IV.13

LATIN AMERICA (9 COUNTRIES): QUARTERLY EMPLOYMENT AND UNEMPLOYMENT RATES

Source: Economic Commission for Latin America and the Caribbean (ECLAC), on the basis of official figures.
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South America
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 Argentina
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ARGENTINA: GROSS DOMESTIC PRODUCT AND UNEMPLOYMENT

Source: Economic Commission for Latin America and the Caribbean 
(ECLAC), on the basis of official figures.

Unemployment GDP
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ARGENTINA: MAIN ECONOMIC INDICATORS

2003 2004 2005 a

Annual growth rates

Gross domestic product 8.8 9.0 8.6
Consumer prices 3.7 6.1 12.0 b

Average real wage c -1.9 10.0 5.0
Money (M1) 43.2 38.0 24.9 d

Real effective exchange rate e  -7.8 5.0 0.9 f

Terms of trade 8.6 1.9 -3.4
Annual average percentages

Urban unemployment rate 17.3 13.6 11.6
National government 
 overall balance / GDP 0.3 2.0 1.3
Nominal deposit rate 10.5 2.7 3.7 g

Nominal lending rate 19.1 6.8 6.1 h

Millions of dollars

Exports of goods and services 34 163 39 772 46 525
Imports of goods and services 18 753 28 177 35 998
Current account 8 019 3 332 4 655
Capital and financial account -17 055 -10 283 3 621
Overall balance -9 037 -6 951 8 276 

Source: Economic Commission for Latin America and the Caribbean 
(ECLAC), on the basis of official figures. 

a Preliminary estimates.
b Twelve-month variation to November 2005.
c Manufacturing.
d Year-on-year average variation, January to September. 
e A negative rate indicates an appreciation of the currency in real terms.
f Year-on-year average variation, January to October.
g Average from January to October, annualized.
h Average from January to November, annualized.
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 Bolivarian Republic of Venezuela

BOLIVARIAN REPUBLIC OF VENEZUELA: GROSS DOMESTIC

PRODUCT AND UNEMPLOYMENT

Source: Economic Commission for Latin America and the Caribbean 
(ECLAC), on the basis of official figures. 

Unemployment GDP
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BOLIVARIAN REPUBLIC OF VENEZUELA: 

MAIN ECONOMIC INDICATORS

2003 2004 2005 a

Annual growth rates

Gross domestic product -7.7 17.9 9.0
Consumer prices 27.1 19.2 15.3 b

Average real wage c -16.7 -3.9 0.3
Money (M1) 58.0 61.5 48.2 d

Real effective exchange rate e 10.6 4.7 0.1 d

Terms of trade 12.7 19.6 30.8
Annual average percentages

Urban unemployment rate 18.0 15.3 12.4
Central government  

  overall balance / GDP -4.4 -2.0 -1.5
Nominal deposit rate 17.2 12.6 11.7 f

Nominal lending rate 25.7 17.3 15.7 f

Millions of dollars

Exports of goods and services 28 048 39 846 56 508
Imports of goods and services 14 209 22 042 29 717
Current account 11 448 13 830 24 471
Capital and financial account -6 005 -11 932 -21 471
Overall balance 5 443 1 898 3 000

Source: Economic Commission for Latin America and the Caribbean 
(ECLAC), on the basis of official figures. 

a Preliminary estimates.
b Twelve-month variation to November 2005.
c Private sector. 
d Year-on-year average variation, January to October.
e A negative rate indicates an appreciation of the currency in real 

terms.
f Average from January to November, annualized.
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 Bolivia 
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BOLIVIA: MAIN ECONOMIC INDICATORS

2003 2004 2005 a

Annual growth rates

Gross domestic product 2.8 3.6 3.8
Consumer prices 3.9 4.6 5.0 b

Average real wage 1.7 2.4 ...
Money (M1) 14.3 15.7 26.4 c

Real effective exchange rate d 9.2 7.3 8.3 c

Terms of trade 2.4 5.6 5.2
Annual average percentages

Urban unemployment rate 9.2 8.5 ...
Non-financial public-sector
 overall balance / GDP -8.1 -5.5 …
Nominal deposit rate e 10.9 7.0 4.8 f

Nominal lending rate e 20.8 17.2 12.3 f

Millions of dollars

Exports of goods and services 1 962 2 546 2 989
Imports of goods and services 2 049 2 320 2 932
Current account 62 285 50
Capital and financial account 15 -159 171
Overall balance 77 126 222

Source: Economic Commission for Latin America and the Caribbean 
(ECLAC) on the basis of official figures.

a Preliminary estimates.
b Twelve-month variation to November 2005.
c Year-on-year average variation, January to October.
d A negative rate indicates an appreciation of the currency in real terms.
e Average annual rates in dollars.
f Average from January to November, annualized.
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 Brazil
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BRAZIL: GROSS DOMESTIC PRODUCT AND UNEMPLOYMENT

Source: Economic Commission for Latin America and the Caribbean 
(ECLAC), on the basis of official figures.

Unemployment GDP
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BRAZIL: MAIN ECONOMIC INDICATORS

 2003 2004 2005 a

Annual growth rates

Gross domestic product 0.5 4.9 2.5
Consumer prices 9.3 7.6 6.2 b

Average real wage c -8.8 0.7 -0.8  

Money (M1) 8.7 17.4 15.1 d

Real effective exchange rate e 0.1 -4.6 -17.8 f

Terms of trade -1.4 0.9 0.9
Annual average percentages

Urban unemployment rate 12.3 11.5 9.9
Federal government
  operating balance / GDP g  -2.5 -1.3 -1.7
Nominal deposit rate 23.3 16.2 19.2 h

Nominal lending rate 49.8 41.1 44.0 i

Millions of dollars

Exports of goods and services 83 531 109 059 133 831
Imports of goods and services 63 668 80 069 97 907
Current account 4 177 11 738 14 976
Capital and financial account -451 -5 131 4 843
Overall balance 3 726 6 607 19 819

Source: Economic Commission for Latin America and the Caribbean 
(ECLAC), on the basis of official figures. 

a Preliminary estimates.
b Twelve-month variation to November 2005.
c Workers covered by social and labour legislation.
d Year-on-year average variation, January to September.
e A negative rate indicates an appreciation of the currency in real 

terms.
f Year-on-year average variation, January to October.
g Includes the central bank.
h Average from January to November, annualized.
i Average from January to October, annualized.
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 Chile

CHILE: GROSS DOMESTIC PRODUCT AND UNEMPLOYMENT

Source: Economic Commission for Latin America and the Caribbean 
(ECLAC), on the basis of official figures.

Unemployment GDP
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CHILE: MAIN ECONOMIC INDICATORS

 2003 2004 2005 a

Annual growth rates

Gross domestic product 3.7 6.1 6.0
Consumer prices 1.1 2.4 3.6 b

Average real wage c 0.9 1.8 1.9
Money (M1) 14.6 15.2 15.9 d

Real effective exchange rate e 5.0 -6.7 -3.5 d

Terms of trade 5.8 21.5 7.4
Annual average percentages

Urban unemployment rate 8.5 8.8 8.1
Central government 
 overall balance / GDP -0.4 2.2 3.4
Nominal deposit rate 3.2 2.4 4.4 f

Nominal lending rate 13.0 11.0 13.5 f

Millions of dollars

Exports of goods and services 26 473 37 981 46 951
Imports of goods and services 23 568 29 542 38 375
Current account -1 102 1 390 269
Capital and financial account 737 -1 580 3
Overall balance -366 -191 273

Source: Economic Commission for Latin America and the Caribbean 
(ECLAC), on the basis of official figures. 

a Preliminary estimates.
b Twelve-month variation to November 2005.
c General hourly wage index.
d Year-on-year average variation, January to October.
e A negative rate indicates an appreciation of the currency in real terms.
f Average from January to November, annualized.
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 Colombia

COLOMBIA: GROSS DOMESTIC PRODUCT AND UNEMPLOYMENT

Source: Economic Commission for Latin America and the Caribbean 
(ECLAC), on the basis of official figures.
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COLOMBIA: MAIN ECONOMIC INDICATORS

 2003 2004 2005 a

Annual growth rates

Gross domestic product 4.3 4.0 4.3
Consumer prices 6.5 5.5 5.1 b

Average real wage c -0.1 1.0 0.7
Money (M1) 16.4 14.7 17.9 d

Real effective exchange rate e 13.2 -9.1 -11.6 d

Terms of trade 2.9 14.0 7.5
Annual average percentages

Urban unemployment rate f 16.7 15.4 13.9
National central government
  overall balance / GDP -4.7 -4.3 -5.5
Nominal deposit rate 7.7 7.7 7.0 g

Nominal lending rate 15.2 15.1 14.8 h

Millions of dollars

Exports of goods and services 15 725 19 496 24 644
Imports of goods and services 16 598 19 929 24 857
Current account -987 -967 -341
Capital and financial account 804 3 508 1 730
Overall balance -184 2 541 1 389

Source: Economic Commission for Latin America and the Caribbean 
(ECLAC), on the basis of official figures. 

a Preliminary estimates.
b Twelve-month variation to November 2005.
c Manufacturing-sector workers.
d Year-on-year average variation, January to October.
e A negative rate indicates an appreciation of the currency in real terms.
f Includes hidden unemployment.
g Average from January to November, annualized.
h Average from January to October, annualized.
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 Ecuador 

ECUADOR: GROSS DOMESTIC PRODUCT AND UNEMPLOYMENT

Source: Economic Commission for Latin America and the Caribbean 
(ECLAC), on the basis of official figures.
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ECUADOR: MAIN ECONOMIC INDICATORS

 2003 2004 2005 a

Annual growth rates

Gross domestic product 2.7 6.9 3.0
Consumer prices 6.1 1.9 3.8 b

Real minimum wage 5.9 2.2 ...
Money (M1) 0.7 19.4 24.9 c

Real effective exchange rate d -2.4 4.3 5.6 e

Terms of trade 3.4 1.9 15.0
Annual average percentages

Urban unemployment rate f 9.8 11.0 10.9
Central government
  overall balance / GDP -0.4 -1.1 -1.4
Nominal deposit rate 5.3 4.0 3.8 g

Nominal lending rate 12.6 10.2 8.7 g

Millions of dollars

Exports of goods and services 7 263 8 832 10 807
Imports of goods and services 7 911 9 387 11 409
Current account -340 -155 -122
Capital and financial account 461 436 631
Overall balance 120 281 509

Source: Economic Commission for Latin America and the Caribbean 
(ECLAC), on the basis of official figures. 

a Preliminary estimates.
b Twelve-month variation to November 2005.
c Year-on-year average variation, January to September.
d A negative rate indicates an appreciation of the currency in real 

terms.
e Year-on-year average variation, January to October.
f Includes hidden unemployment.
g Average from January to October, annualized.
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 Paraguay
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PARAGUAY: MAIN ECONOMIC INDICATORS

2003 2004 2005 a

Annual growth rates

Gross domestic product 3.8 4.0 3.0
Consumer prices 9.3 2.8 12.3 b

Average real wage -2.0 -2.7 ...
Money (M1) 25.7 29.6 23.2 c

Real effective exchange rate d 5.1 -3.9 12.1 e 

Terms of trade 5.0 2.8 -7.8
Annual average percentage

Urban unemployment rate 15.9 14.1 12.0
Central administration 
  overall balance / GDP -0.4 1.6 -0.5
Nominal deposit rate 15.5 5.7 5.3 f

Nominal lending rate 30.5 21.2 15.5 f

Millions of dollars

Exports of goods and services 2 766 3 293 3 405
Imports of goods and services 2 805 3 467 3 778
Current account 122 30 -169
Capital and financial account 109 238 276
Overall balance 231 268 107

Source: Economic Commission for Latin America and the Caribbean 
(ECLAC), on the basis of official figures. 

a Preliminary estimates.
b Twelve-month variation to November 2005.
c Year-on-year average variation, January to September.
d A negative rate indicates an appreciation of the currency in real terms.
e Year-on-year average variation, January to October.
f Average from January to September, annualized.
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PERU: GROSS DOMESTIC PRODUCT AND UNEMPLOYMENT

Source: Economic Commission for Latin America and the Caribbean 
(ECLAC), on the basis of official figures. 

 Peru

Unemployment GDP
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PERU: MAIN ECONOMIC INDICATORS

 2003 2004 2005 a

Annual growth rates

Gross domestic product 4.0 4.8 6.0
Consumer prices 2.5 3.5 1.1 b

Average real wage 1.6 1.1 0.0 c

Money (M1) 10.6 22.1 29.9 d

Real effective exchange rate e 4.3 1.5 -0.1 f

Terms of trade 3.8 8.9 6.4
Annual average percentages

Urban unemployment rate 9.4 9.4 9.6
Central government
  overall balance / GDP -1.8 -1.3 -1.2
Nominal deposit rate 2.9 2.4 2.7 g

Nominal lending rate 20.2 18.7 18.0 g

Millions of dollars

Exports of goods and services 10 786 14 531 19 050
Imports of goods and services 10 804 12 581 15 186
Current account -935 -10 1 342
Capital and financial account 1 459 2 427 -203
Overall balance 525 2 417 1 139

Source: Economic Commission for Latin America and the Caribbean 
(ECLAC), on the basis of official figures. 

a Preliminary estimates.
b Twelve-month variation to November 2005.
c Average from November 2004 to October 2005 with respect to the 

preceding 12 months.
d Year-on-year average variation, January to September.
e A negative rate indicates an appreciation of the currency in real terms.
f Year-on-year average variation, January to October.
g Average from January to November, annualized.
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URUGUAY: GROSS DOMESTIC PRODUCT AND UNEMPLOYMENT

Source: Economic Commission for Latin America and the Caribbean 
(ECLAC), on the basis of official figures. 

 Uruguay

Unemployment GDP
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URUGUAY: MAIN ECONOMIC INDICATORS

 2003 2004 2005 a

Annual growth rates

Gross domestic product 2.2 12.3 6.0
Consumer prices 10.2 7.6 4.8 b

Average real wage -12.5 0.0 4.8
Money (M1) 23.0 22.5 19.7 c

Real effective exchange rate d 28.4 1.0 -10.0 e

Terms of trade 2.4 0.9 -8.2
Annual average percentages

Urban unemployment rate 16.9 13.1 12.1
Central government
  overall balance / GDP -4.6 -2.5 -2.5
Nominal deposit rate 28.1 ... ...
Nominal lending rate 121.0 50.3 39.0 f

Millions of dollars

Exports of goods and services 3 084 4 012 4 739
Imports of goods and services 2 734 3 675 4 519
Current account - 58 - 105 - 197
Capital and financial account 1 092  447  578
Overall balance 1 033  342  381

Source: Economic Commission for Latin America and the Caribbean 
(ECLAC), on the basis of official figures. 

a Preliminary estimates.
b Twelve-month variation to November 2005.
c Year-on-year average variation, January to September.
d A negative rate indicates an appreciation of the currency in real terms.
e Year-on-year average variation, January to October.
f Average from January to December, annualized.
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Mexico and Central America
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 Costa Rica



Economic Commission for Latin America and the Caribbean (ECLAC)124

COSTA RICA: MAIN ECONOMIC INDICATORS

 2003 2004 2005 a

Annual growth rates

Gross domestic product 6.5 4.2 4.2
Consumer prices 9.9 13.1 14.2 b

Average real wage c 0.4 -2.6 -1.2
Money (M1) 21.5 12.5 11.9 d

Real effective exchange rate e 6.2 2.8 1.6 d

Terms of trade -1.5 -3.8 -5.7
Annual average percentages

Urban unemployment rate 6.7 6.7 6.9
Central government
  overall balance / GDP -2.9 -2.8 -2.8
Nominal deposit rate 10.9 10.0 10.4 f

Nominal lending rate 23.4 21.2 22.0 f

Millions of dollars

Exports of goods and services 8 190 8 610 9 756
Imports of goods and services 8 483 9 140 10 367
Current account -929 -831 -1 031
Capital and financial account 1 268 912 1 321
Overall balance 339 80 290

Source: Economic Commission for Latin America and the Caribbean 
(ECLAC), on the basis of official figures. 

a Preliminary estimates.
b Twelve-month variation to November 2005.
c Average wages reported by workers covered by social security.
d Year-on-year average variation, January to October.
e A negative rate indicates an appreciation of the currency in real terms.
f Average from January to November, annualized.
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 El Salvador

1
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EL SALVADOR: MAIN ECONOMIC INDICATORS

 2003 2004 2005 a

Annual growth rates

Gross domestic product 1.8 1.5 2.5
Consumer prices 2.5 5.4 4.6 b

Real minimum wage 2.1 -1.4 -4.4
Money (M1) -2.0 8.5 8.7 c

Real effective exchange rate d  1.5 -0.1 1.0 e

Terms of trade -3.9 -1.0 -1.0
Annual average percentages

Urban unemployment rate 6.2 6.5 7.2
Central government 
  overall balance / GDP -2.7 -1.1 -2.9
Nominal deposit rate 3.4 3.3 3.4 f

Nominal lending rate 6.6 6.3 6.9 f

Millions of dollars

Exports of goods and services 4 006 4 301 4 650
Imports of goods and services 6 462 7 029 7 684
Current account -764 -612 -661
Capital and financial account 1 080 572 593
Overall balance 316 -40 -67

Source: Economic Commission for Latin America and the Caribbean 
(ECLAC), on the basis of official figures. 

a Preliminary estimates.
b Twelve-month variation to November 2005.
c Year-on-year average variation, January to September.
d A negative rate indicates an appreciation of the currency in real terms.
e Year-on-year average variation, January to October.
f Average from January to November, annualized.
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 Guatemala
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GUATEMALA: MAIN ECONOMIC INDICATORS

 2003 2004 2005 a

Annual growth rates

Gross domestic product 2.1 2.7 3.2
Consumer prices 5.9 9.2 9.2 b

Average real wage 0.4 -2.4 ...
Money (M1) 13.4 10.3 13.3 c

Real effective exchange rate d  -0.3 -2.9 -7.3 e

Terms of trade -2.9 -0.9 -2.8
Annual average percentages

Urban unemployment rate 3.4 3.1 ...
Central government 
  overall balance / GDP -2.3 -1.0 -1.8
Nominal deposit rate 5.2 4.5 4.6 f

Nominal lending rate 15.0 13.8 13.1 f

Millions of dollars

Exports of goods and services 4 119 4 608 5 085
Imports of goods and services 7 302 8 483 9 223
Current account -1 039 -1 188 -1 250
Capital and financial account 1 589 1 797 1 529
Overall balance 550 609 279

Source: Economic Commission for Latin America and the Caribbean 
(ECLAC), on the basis of official figures. 

a Preliminary estimates.
b Twelve-month variation to November 2005.
c Year-on-year average variation, January to September.
d A negative rate indicates an appreciation of the currency in real terms.
e Year-on-year average variation, January to October.
f Average from January to November, annualized.
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 Honduras 
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HONDURAS: MAIN ECONOMIC INDICATORS

 2003 2004 2005 a

Annual growth rates

Gross domestic product 3.5 5.0 4.2
Consumer prices 6.8 9.2 7.7 b

Real minimum wage 8.6 0.8 0.8
Money (M1) 15.4 15.2 17.5 c

Real effective exchange rate d 1.8 1.5 0.2 e

Terms of trade -4.3 -0.9 -2.8
Annual average percentages

Urban unemployment rate 7.6 8.0 6.8 f

Central government
  overall balance / GDP -5.6 -3.1 -3.0
Nominal deposit rate 11.5 11.1 10.9 g

Nominal lending rate 20.8 19.9 19.0 g

Millions of dollars

Exports of goods and services 2 693 3 066 3 257
Imports of goods and services 3 839 4 557 5 037
Current account -292 -391 -468
Capital and financial account 65 759 496
Overall balance -227 368 28

Source: Economic Commission for Latin America and the Caribbean 
(ECLAC), on the basis of official figures. 

a Preliminary estimates.
b Twelve-month variation to November 2005.
c Year-on-year average variation, January to August.
d A negative rate indicates an appreciation of the currency in real terms.
e Year-on-year average variation, January to October.
f Data correspond to May.
g Average from January to September, annualized.
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 Mexico
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MEXICO: GROSS DOMESTIC PRODUCT AND UNEMPLOYMENT

Source: Economic Commission for Latin America and the Caribbean 
(ECLAC), on the basis of official figures. 

n-

Unemployment GDP



Preliminary Overview of the Economies of Latin America and the Caribbean • 2005 133

MEXICO: MAIN ECONOMIC INDICATORS

 2003 2004 2005 a

Annual growth rates

Gross domestic product 1.4 4.2 3.0
Consumer prices 4.0 5.2 2.9 b

Average real wage c 1.3 0.2 -0.3
Money (M1) 14.2 13.9 10.7 d

Real effective exchange rate e 12.5 4.7 -2.4 f

Terms of trade 1.0 2.9 2.9
Average annual percentage

Urban unemployment rate 4.6 5.3 4.8
Public sector 
  overall balance / GDP -0.6 -0.3 -0.2
Nominal deposit interest rate 5.1 5.4 7.7 g

Nominal lending interest rate 6.9 7.2 9.9 h

Millions of dollars

Exports of goods and services 177 299 201 911 225 830
Imports of goods and services 187 680 215 372 241 781
Current account -8 615 -7 271 -9 300
Capital and financial account 18 053 11 329 14 800
Overall balance 9 438 4 058 5 500

Source: Economic Commission for Latin America and the Caribbean 
(ECLAC), on the basis of official figures. 

a Preliminary estimates.
b Twelve-month variation to November 2005.
c Manufacturing.
d Year-on-year average variation, January to September.
e A negative rate indicates an appreciation of the currency in real 

terms.
f Year-on-year average variation, January to October.
g Average from January to November, annualized.
h Average from January to October, annualized.



Economic Commission for Latin America and the Caribbean (ECLAC)134

 Nicaragua
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NICARAGUA: MAIN ECONOMIC INDICATORS

 2003 2004 2005 a

Annual growth rates

Gross domestic product 2.3 5.1 4.0
Consumer prices 6.6 8.9 10.5 b

Average real wage 1.9 -2.2 -1.6
Money (M1) ... 24.2 25.6 c

Real effective exchange rate d  4.0 1.7 -0.4 c

Terms of trade -3.4 -1.9 -2.8
Annual average percentages

Urban unemployment rate 10.2 9.3 ...
Central government 
  overall balance / GDP  -2.8 -2.2 -2.0
Nominal deposit rate 5.6 4.7 4.0 e

Nominal lending rate 15.5 13.5 12.3 e

Millions of dollars

Exports of goods and services 1 307 1 653 1 873
Imports of goods and services 2 385 2 851 3 374
Current account -749 -732 -865
Capital and financial account 280 -793 826
Overall balance -470 -1 524 -39

Source: Economic Commission for Latin America and the Caribbean 
(ECLAC), on the basis of official figures. 

a Preliminary estimates.
b Twelve-month variation to October 2005.
c Year-on-year average variation, January to October.
d A negative rate indicates an appreciation of the currency in real 

terms.
e Average from January to October, annualized.
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 Panama
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PANAMA: MAIN ECONOMIC INDICATORS

 2003 2004 2005 a

Annual growth rates

Gross domestic product 4.2 7.6 6.0
Consumer prices 1.5 1.5 4.0 b

Real minimum wage 0.7 0.9 -2.9
Money (M1) 7.3 14.2 7.7 c

Real effective exchange rate d  2.6 5.0 2.7 e

Terms of trade -4.4 -1.9 -1.9
Annual average percentages

Unemployment rate f  13.1 11.8 9.6
Non-financial public-sector
  overall balance / GDP -4.8 -5.0 -3.6
Nominal deposit rate 4.0 2.2 2.7 g

Nominal lending rate 8.9 8.2 8.4 g

Millions of dollars

Exports of goods and services 7 606 8 611 9 634
Imports of goods and services 7 464 8 901 10 213
Current account - 437 -1 104 -1 515
Capital and financial account  284  709 1 834
Overall balance - 153 - 395  319

Source: Economic Commission for Latin America and the Caribbean 
(ECLAC), on the basis of official figures. 

a Preliminary estimates.
b Twelve-month variation to October 2005.
c Year-on-year average variation, January to August.
d A negative rate indicates an appreciation of the currency in real terms.
e Year-on-year average variation, January to October.
f Includes hidden employment.
g Average from January to August, annualized.
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The Caribbean
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 Bahamas



Economic Commission for Latin America and the Caribbean (ECLAC)142

BAHAMAS: MAIN ECONOMIC INDICATORS

2003 2004 2005 a

Annual growth rates

Gross domestic product 1.9 2.8 3.5
Consumer prices 2.3 1.0 2.4 b

Money (M1) 4.8 23.3 18.8 c

Annual average percentage

Unemployment rate 10.8 7.0 ...
Central government 
  overall balance / GDP  -2.9 -2.3 -2.8
Nominal deposit rate 3.9 3.8 3.2 d

Nominal lending rate 12.0 11.2 10.5 d

Millions of dollars

Exports of goods and services 2 405 2 590 2 755
Imports of goods and services 2 709 3 032 3 418
Current account -418 -199 -408
Capital and financial account 322 383 438
Overall balance -97 184 30

Source: Economic Commission for Latin America and the Caribbean 
(ECLAC), on the basis of official figures. 

a Preliminary estimates.
b Twelve-month variation to September 2005.
c Year-on-year average variation, January to September.
d Average from January to September, annualized.
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 Barbados

BARBADOS: MAIN ECONOMIC INDICATORS

2003 2004 2005 a

Annual growth rates

Gross domestic product 2.4 4.9 2.8
Consumer prices 0.3 4.3 5.5 b

Money (M1) 23.4 22.1 3.0 c

Real effective exchange rate d  3.3 4.4 -0.3 e

Annual average percentages

Open unemployment rate  11.0 9.8 9.4 f

Nominal deposit rate 2.9 3.0 3.4 g

Nominal lending rate 7.4 7.4 8.1 g

Millions of dollars

Exports of goods and services 1 430 1 460 1 493
Imports of goods and services 1 584 1 780 1 819
Current account -169 -354 -353
Capital and financial account 237 184 208
Overall balance 67 -170 -145

Source: Economic Commission for Latin America and the Caribbean 
(ECLAC), on the basis of official figures. 

a Preliminary estimates.
b Twelve-month variation to June 2005.
c Year-on-year average variation, January to August.
d A negative rate indicates an appreciation of the currency in real terms.
e Year-on-year average variation, January to June.
f Figure shown corresponds to first semester.
g Average from January to September, annualized.
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 Belize

BELIZE: MAIN ECONOMIC INDICATORS

 2003 2004 2005 a

Annual growth rates

Gross domestic product 9.2 4.6 3.0
Consumer prices 2.3 3.0 4.4 b

Money (M1) 0.1 4.1 8.7 c

Annual average percentages

Nationwide total unemployment 12.9 11.6 11.0 d

Nominal deposit rate 4.8 5.2 5.3 e

Nominal lending rate 14.4 13.9 14.2 e

Millions of dollars

Exports of goods and services 529 526 571  

Imports of goods and services 665 654 723
Current account -181 -187 -211
Capital and financial account 170 219 261
Overall balance -11 31 50

Source: Economic Commission for Latin America and the Caribbean 
(ECLAC), on the basis of official figures. 

a Preliminary estimates.
b Twelve-month variation to August 2005.
c Year-on-year average variation, January to August.
d Data correspond to April.
e Average from January to September, annualized.
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 Cuba
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CUBA: MAIN ECONOMIC INDICATORS

 2003 2004 2005 a

Annual growth rates

Gross domestic product b 3.8 5.4 11.8
Consumer prices c -1.0 2.9 4.2

Annual average percentages

Urban unemployment rate 2.3 1.9 2.0
State fiscal balance / GDP -2.8 -3.5 -3.6

Millions of dollars d

Exports of goods and services 4 871 5 860 8 700
Imports of goods and services 5 263 6 219 8 400
Current account -127 41 60
Capital and financial account 200 800 800
Overall balance 73 841 860

Source: Economic Commission for Latin America and the Caribbean 
(ECLAC), on the basis of official figures. 

a Preliminary estimates.
b Figures provided by the Government of Cuba.
c Local-currency markets.
d Calculated using the official rate of 1 peso to the dollar.
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 Dominican Republic
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DOMINICAN REPUBLIC: MAIN ECONOMIC INDICATORS

2003 2004 2005 a

Annual rates of variation

Gross domestic product -1.9 2.0 7.0
Consumer prices 42.7 28.7 4.8 b

Real minimum wage -9.5 ... ...  

Money (M1) 38.6 46.5 7.4 c

Terms of trade -3.5 -1.2 -2.4
Annual average percentages

Urban unemployment rate d 17.0 18.4 18.4 e

Central government
  overall balance / GDP -5.2 -3.0 -0.8
Nominal deposit rate 20.6 21.1 12.8 f

Nominal lending rate 27.8 30.3 21.8 f

Millions of dollars

Exports of goods and services 8 940 9 252 9 872
Imports of goods and services 8 846 9 057 10 944
Current account 1 036 1 088 -240
Capital and financial account -1 583 -541 1 106
Overall balance -546 546 867

Source: Economic Commission for Latin America and the Caribbean 
(ECLAC), on the basis of official figures. 

a Preliminary estimates.
b Twelve-month variation to November 2005.
c Year-on-year average variation, January to October.
d Includes hidden unemployment.
e Data correspond to April.
f Average from January to November, annualized.
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 Guyana

GUYANA: MAIN ECONOMIC INDICATORS

2003 2004 2005 a

Annual growth rates

Gross domestic product 0.7 1.6 -2.9
Consumer prices 5.0 5.5 7.4 b

Money (M1) 7.4 19.6 13.1 c

Annual average percentages

Central government 
  overall balance / GDP -6.6 -4.8 -13.0
Nominal deposit rate 3.8 3.4 3.4 d

Nominal lending rate 16.6 16.6 16.2 d

Millions of dollars

Exports of goods and services  698  735  672  

Imports of goods and services  777  852  944
Current account -91 -112 -173
Capital and financial account 100 66 176
Overall balance 10 -45 3

Source: Economic Commission for Latin America and the Caribbean 
(ECLAC) on the basis of official figures. 

a Preliminary estimates.
b Twelve-month variation to September 2005.
c Year-on-year average variation, January to June.
d Average from January to September, annualized.
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 Haiti
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HAITI: MAIN ECONOMIC INDICATORS

 2003 2004 2005 a

Annual growth rates

Gross domestic product 0.5 -3.8 1.5
Consumer prices 40.4 20.2 15.2 b

Real minimum wage 33.5 -14.7 ...
Money (M1) 28.6 13.2 11.9 c

Terms of trade -1.4 -2.8 -4.6
Annual average percentages

Central government 
  fiscal balance / GDP d -3.5 -2.4 -1.5
Nominal deposit rate 14.0 10.9 3.2 e

Nominal lending rate 30.7 34.1 27.5 e

Millions of dollars

Exports of goods and services  468  510  628
Imports of goods and services 1 417 1 519 1 654
Current account - 45 - 27  64
Capital and financial account  37  63 - 41
Overall balance - 8  35  23

Source: Economic Commission for Latin America and the Caribbean 
(ECLAC) on the basis of official figures. 

a Preliminary estimates.
b Twelve-month variation to October 2005.
c Year-on-year average variation, January to June.
d Overall balance calculated below the line.
e Average from January to October, annualized.
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 Jamaica

1
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JAMAICA: MAIN ECONOMIC INDICATORS

 2003 2004 2005 a

Annual growth rates

Gross domestic product 2.3 0.9 1.4
Consumer prices 14.1 13.7 15.9 b

Money (M1) 4.4 18.9 17.0 c

Real effective exchange rate d 14.6 -1.4 -8.3 e

Annual average percentages

Urban unemployment rate f 11.4 11.7 11.5 g

Central government 
  overall balance / GDP -5.8 -5.0 ...
Nominal deposit rate 8.3 6.7 6.0 h

Nominal lending rate 25.1 25.1 23.4 h

Millions of dollars

Exports of goods and services 3 517 3 899 4 042
Imports of goods and services 4 896 5 271 5 858
Current account -761 -509 -847
Capital and financial account 326 1 203 1 070
Overall balance -435 694 223

Source: Economic Commission for Latin America and the Caribbean 
(ECLAC), on the basis of official figures. 

a Preliminary estimates.
b Twelve-month variation to October 2005.
c Year-on-year average variation, January to August.
d A negative rate indicates an appreciation of the currency in real terms.
e Year-on-year average variation, January to October.
f Includes hidden unemployment.
g Data correspond to the average for January and April.
h Average from January to October, annualized.
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 Suriname

SURINAME: MAIN ECONOMIC INDICATORS

2003 2004 2005 a

Annual growth rates

Gross domestic product 3.5 7.8 5.2
Consumer prices 13.1 9.1 16.6 b

Money (M1) 18.4 13.4 21.4 c

Annual average percentages

Central government
  overall balance / GDP 0.7 -2.2 -1.3
Nominal deposit rate 8.5 8.1 7.9 d

Nominal lending rate 21.0 19.1 18.3 d

Millions of dollars

Exports of goods and services 547 776 906
Imports of goods and services 640 864 1 088
Current account -148 -138 -187
Capital and financial account 155 162 198
Overall balance 7 24 11

Source: Economic Commission for Latin America and the Caribbean 
(ECLAC), on the basis of official figures. 

a Preliminary estimates.
b Twelve-month variation to October 2005.
c Year-on-year average variation, January to September.
d Average from January to September, annualized.



Economic Commission for Latin America and the Caribbean (ECLAC)158



Preliminary Overview of the Economies of Latin America and the Caribbean • 2005 159

 Trinidad and Tobago

TRINIDAD AND TOBAGO: MAIN ECONOMIC INDICATORS

2003 2004 2005 a

Annual growth rates

Gross domestic product 12.6 6.4 7.0
Consumer prices 3.0 5.6 6.8 b

Real wages 7.6 ... ...
Money (M1) 12.0 8.1 13.7 c

Real effective exchange rate d 0.0 1.6 -1.0 e

Annual average percentages

Rate of urban unemployment f 10.5 8.6 8.2  

Central government   

  overall balance / GDP g  1.4 2.1 ...
Nominal deposit rate 2.9 2.4 2.4 h

Nominal lending rate 11.0 9.4 8.9 h

Millions of dollars

Exports of goods and services 5 890 7 335 10 036
Imports of goods and services 4 283 5 315 5 608
Current account 985 1 623 4 132
Capital and financial account -651 -889 -3 132
Overall balance 334 734 1 000

Source: Economic Commission for Latin America and the Caribbean 
(ECLAC), on the basis of official figures. 

a Preliminary estimates.
b Twelve-month variation to October 2005.
c Year-on-year average variation, January to June.
d A negative rate indicates an appreciation of the currency in real 

terms.
e Year-on-year average variation, January to October.
f Includes hidden unemployment.
g Includes interest.
h Average from January to July, annualized.
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 Countries members of the Organization of Eastern Caribbean 

 States (OECS) 
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OECS: MAIN ECONOMIC INDICATORS

2003 2004 2005 a

Annual growth rates

Gross domestic product  3.7 3.0 5.8
Consumer prices 0.6 1.4 ...

Millions of dollars

Exports of goods and services 1 572 1 805 1 833
Imports of goods and services 2 144 2 328 2 524
Current account -678 -562 -807
Capital and financial account 603 617 796
Overall balance -74 55 -11

Source: Economic Commission for Latin America and the Caribbean 
(ECLAC), on the basis of official figures. 

a Preliminary estimates. 
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Statistical appendix
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Table A-1

LATIN AMERICA AND THE CARIBBEAN: MAIN ECONOMIC INDICATORS 

 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 a

Annual rates of variation

Gross domestic product b  3.8 5.5 2.6 0.4 3.9 0.3 -0.8 2.0 5.9 4.3
Per capita gross domestic product b  2.0 3.8 0.9 -1.2 2.3 -1.3 -2.3 0.5 4.3 2.8
Consumer prices c  18.6 10.7 10.0 9.7 9.0 6.1 12.2 8.5 7.4 6.3

Percentages

Urban open unemployment rate d  9.9 9.3 10.3 11.0 10.4 10.2 11.0 10.9 10.3 9.3
Total gross external debt / GDP  e  35.5 34.0 37.0 42.3 37.0 38.4 42.6 42.4 37.3 32.0
Total gross external debt /
 exports of goods and services 215.5 202.9 221.5 214.3 174.1 183.0 179.5 170.4 140.6 118.0

Billions of dollars

Balance of payments

Current account balance -38 643 -64 412 -88 218 -54 914 -46 594 -51 438 -13 742 8 571 18 299 29 670
   Merchandise trade balance 5 184 -13 134 -34 981 -6 823 3 493 -3 831 24 047 44 693 58 359 75 683
      Export of goods  257 370 286 680 283 369 299 393 359 051 343 532 347 092 378 206 464 362 552 768
      Imports of goods  252 187 299 813 318 350 306 217 355 559 347 362 323 045 333 513 406 002 477 086
   Services trade balance -15 858 -18 997 -18 973 -17 187 -17 118 -18 889 -14 216 -13 240 -14 569 -20 604
   Income balance -42 728 -47 653 -51 295 -50 304 -53 589 -53 888 -52 057 -57 743 -66 767 -72 811
   Net current transfers 14 759 15 371 17 032 19 401 20 620 25 171 28 484 34 862 41 276 47 403

Capital and financial balance f   63 879 89 213 63 400 42 583 61 168 34 021 -12 114 2 237 -7 224 12 645
   Net foreign investment 40 301 57 599 63 677 79 345 68 876 65 124 43 225 32 600 45 351 47 319
   Financial capital g  23 579 31 614 -277 -36 762 -7 708 -31 103 -55 339 -30 363 -52 575 -34 674

Overall balance 25 237 24 801 -24 818 -12 331 14 574 -17 417 -25 856 10 808 11 075 42 315
   Variation in reserve assets h  -26 129 -15 800 9 085 6 203 -6 882 986 3 213 -29 501 -21 132 -34 986
   Other financing i  892 -9 001 15 733 6 127 -7 692 16 431 22 644 18 693 10 058 -7 328

Source: Economic Comission for Latin America and the Caribbean (ECLAC), on the basis of official figures.
a Preliminary figures.
b Based on official figures converted into dollars at constant 2000 prices.
c December-December variation. 
d The data for Argentina, Brazil and Mexico have been adjusted to allow for changes in methodology in 2003, 2002 and 2005 respectively.
e Estimates based on figures denominated in dollars.
f Includes errors and omissions.
g Refers to the capital and financial balance (including errors and omissions), minus net foreign direct investment.
h A minus sign (-) indicates an increase in reserve assets.
i Includes the uses of IMF credit and loans and exceptional financing.
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Table A-2

LATIN AMERICA AND THE CARIBBEAN: GROSS DOMESTIC PRODUCT

(Annual growth rates)

 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 a

Latin America and the Caribbean 3.8 5.5 2.6 0.4 3.9 0.3 -0.8 2.0 5.9 4.3

Latin America 3.8 5.5 2.5 0.3 3.9 0.3 -0.9 1.9 5.9 4.3

Argentina 5.5 8.1 3.9 -3.4 -0.8 -4.4 -10.9 8.8 9.0 8.6
Bolivia 4.4 5.0 5.0 0.4 2.5 1.7 2.4 2.8 3.6 3.8
Brazil 2.7 3.3 0.1 0.8 4.4 1.3 1.9 0.5 4.9 2.5
Chile 7.4 6.6 3.2 -0.8 4.5 3.4 2.2 3.7 6.1 6.0
Colombia 2.1 3.4 0.6 -4.2 2.9 1.5 1.9 4.3 4.0 4.3
Costa Rica 0.9 5.6 8.4 8.2 1.8 1.1 2.9 6.5 4.2 4.2
Cuba 7.8 2.7 0.2 6.3 6.1 3.0 1.5 2.9 3.0 ... b

Dominican Republic 7.2 8.2 7.4 8.1 8.1 3.6 4.4 -1.9 2.0 7.0
Ecuador 2.4 4.1 2.1 -6.3 2.8 5.1 3.4 2.7 6.9 3.0
El Salvador 1.7 4.2 3.7 3.4 2.2 1.7 2.2 1.8 1.5 2.5
Guatemala 3.0 4.4 5.0 3.8 3.6 2.3 2.2 2.1 2.7 3.2
Haití 4.1 2.7 2.2 2.7 0.9 -1.0 -0.5 0.5 -3.8 1.5
Honduras 3.6 5.0 2.9 -1.9 5.7 2.6 2.7 3.5 5.0 4.2
Mexico 5.2 6.8 5.0 3.8 6.6 0.0 0.8 1.4 4.2 3.0
Nicaragua 6.3 4.0 3.7 7.0 4.1 3.0 0.8 2.3 5.1 4.0
Panama 2.8 6.4 7.4 4.0 2.7 0.6 2.2 4.2 7.6 6.0
Paraguay 0.4 3.0 0.6 -1.5 -3.3 2.1 0.0 3.8 4.0 3.0
Peru 2.5 6.8 -0.7 0.9 2.9 0.2 4.9 4.0 4.8 6.0
Uruguay 5.6 5.0 4.5 -2.8 -1.4 -3.4 -11.0 2.2 12.3 6.0
Venezuela (Bolivarian Republic of) -0.2 6.4 0.3 -6.0 3.7 3.4 -8.9 -7.7 17.9 9.0

The Caribbean 3.2 3.1 4.4 3.2 3.3 1.6 2.8 5.7 4.0 4.1

Antigua and Barbuda  6.7 4.9 4.4 4.1 1.5 2.3 3.0 4.7 5.3 4.0
Bahamas 4.2 4.9 6.8 4.0 1.9 0.8 1.4 1.9 2.8 3.5
Barbados 3.1 4.6 6.3 0.2 2.6 -2.7 -0.1 2.4 4.9 2.8
Belize 1.4 3.6 3.7 8.7 13.0 4.7 4.7 9.2 4.6 3.0
Dominica  3.1 2.0 2.8 1.6 1.3 -4.2 -5.1 0.0 3.6 2.8
Grenada 5.0 5.4 8.2 7.0 7.0 -4.9 0.4 7.5 -2.8 9.2
Guyana 16.0 2.1 0.9 0.1 5.0 -0.1 -0.4 0.7 1.6 -2.9
Jamaica -1.1 -1.7 -0.3 -0.4 0.7 1.7 1.0 2.3 0.9 1.4
Saint Kitts and Nevis  6.7 7.4 0.9 3.6 4.3 2.0 1.0 2.2 6.3 5.1
Saint Lucia 2.9 -0.4 6.2 2.3 -0.8 -5.6 1.9 4.3 3.6 7.9
Saint Vincent and the Grenadines 1.4 2.9 5.2 4.4 1.8 0.8 3.9 4.1 5.4 2.8
Suriname  6.0 3.6 4.5 -2.3 0.5 1.3 1.2 3.5 7.8 5.2
Trinidad and Tobago 7.0 7.7 8.1 8.0 6.9 4.2 6.9 12.6 6.4 7.0

Source: Economic Comission for Latin America and the Caribbean (ECLAC), on the basis of official figures converted into dollars at constant 2000 
prices.

a  Preliminary figures.
b According to the data provided by the Government of Cuba, the Cuban economy has grown by 11.8% in 2005. This estimated growth rate was based 

on a new methodology which is being analysed by ECLAC and the Government of Cuba.
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Table A-3

LATIN AMERICA AND THE CARIBBEAN: PER CAPITA GROSS DOMESTIC PRODUCT

(Annual  growth rates)

1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 a

Latin America and the Caribbean 2.0 3.8 0.9 -1.2 2.3 -1.3 -2.3 0.5 4.3 2.8

Latin America 2.0 3.8 0.9 -1.3 2.3 -1.3 -2.4 0.4 4.4 2.8

Argentina 4.3 6.9 2.7 -4.4 -1.8 -5.4 -11.7 7.8 8.0 7.6
Bolivia 1.9 2.5 2.5 -1.9 0.1 -0.6 0.1 0.5 1.4 2.1
Brazil 1.1 1.7 -1.4 -0.7 2.8 -0.2 0.5 -0.9 3.4 1.1
Chile 5.8 5.1 1.9 -2.0 3.2 2.2 1.0 2.6 4.9 4.9
Colombia 0.1 1.5 -1.3 -6.0 1.1 -0.3 0.2 2.5 2.3 2.6
Costa Rica -1.6 2.9 5.7 5.7 -0.5 -1.0 0.9 4.5 2.3 2.3
Cuba 7.3 2.3 -0.3 5.9 5.7 2.6 1.2 2.6 2.7 ...
Dominican Republic 5.3 6.3 5.6 6.3 6.3 1.9 2.7 -3.5 0.3 5.4
Ecuador 0.7 2.4 0.6 -7.6 1.3 3.6 1.9 1.2 5.4 1.5
El Salvador -0.4 2.1 1.6 1.4 0.2 -0.2 0.3 0.0 -0.2 0.7
Guatemala 0.6 2.0 2.6 1.5 1.2 -0.1 -0.2 -0.4 0.1 0.7
Haití 2.2 0.8 0.3 0.8 -1.0 -2.8 -2.3 -1.3 -5.5 -0.3
Honduras 0.7 2.1 0.1 -4.5 3.0 0.0 0.1 0.9 2.5 1.7
Mexico 3.4 5.0 3.3 2.1 5.0 -1.5 -0.7 0.0 2.8 1.6
Nicaragua 4.1 1.9 1.7 4.9 2.0 0.9 -1.3 0.2 3.1 1.9
Panama 0.7 4.3 5.3 2.0 0.8 -1.3 0.4 2.3 5.7 4.2
Paraguay -2.2 0.3 -2.0 -4.0 -5.8 -0.5 -2.5 1.3 1.5 0.5
Peru 0.7 5.0 -2.4 -0.8 1.3 -1.4 3.4 2.4 3.3 4.5
Uruguay 4.8 4.3 3.8 -3.6 -2.2 -4.1 -11.7 1.5 11.5 5.3
Venezuela (Bolivarian Republic of) -2.2 4.3 -1.6 -7.8 1.8 1.5 -10.5 -9.3 15.8 7.1

The Caribbean 2.4 2.3 3.6 2.5 2.7 0.9 2.2 5.2 3.4 3.6

Antigua and Barbuda  4.5 2.8 2.4 2.3 -0.2 0.8 1.7 3.5 4.0 2.8
Bahamas 2.5 3.3 5.2 2.5 0.4 -0.6 0.0 0.5 1.4 2.1
Barbados 2.7 4.3 6.0 0.0 2.4 -3.0 -0.3 2.1 4.7 2.5
Belize -1.2 1.0 1.2 6.2 10.3 2.3 2.4 6.9 2.4 0.9
Dominica  2.2 1.1 2.0 1.0 0.8 -4.5 -5.2 -0.2 3.3 2.3
Grenada 4.4 4.8 7.7 6.6 6.7 -5.1 0.4 7.4 -3.1 8.5
Guyana 15.7 1.8 0.5 -0.3 4.7 -0.3 -0.6 0.5 1.5 -3.0
Jamaica -1.9 -2.6 -1.1 -1.2 0.0 1.1 0.5 1.8 0.4 1.0
Saint Kitts and Nevis  6.8 7.5 0.9 3.4 3.8 1.2 -0.1 1.0 5.0 3.9
Saint Lucia 1.8 -1.3 5.3 1.5 -1.5 -6.3 1.1 3.5 2.8 7.0
Saint Vincent and the Grenadines 0.8 2.3 4.6 3.9 1.3 0.3 3.4 3.6 4.8 2.2
Suriname  5.1 2.6 3.5 -3.2 -0.4 0.5 0.5 2.8 7.1 4.5
Trinidad and Tobago 6.5 7.2 7.7 7.7 6.5 3.8 6.5 12.3 6.1 6.7

Source: Economic Comission for Latin America and the Caribbean (ECLAC), on the basis of official figures converted into dollars at constant 2000 
prices.

a  Preliminary figures.
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Table A-4

LATIN AMERICA AND THE CARIBBEAN: GROSS FIXED CAPITAL FORMATION

(Percentages of GDP)

1996  1997 1998 1999 2000 2001 2002 2003 2004 2005 a

Latin America and the Caribbean 18.7 20.2 20.6 19.3 19.3 18.7 17.8 17.5 18.6 19.6

Argentina 16.8 18.3 18.9 17.5 16.2 14.1 10.2 12.8 15.8 17.4
Bolivia 16.2 19.3 23.7 20.0 17.9 13.8 15.9 14.0 13.1 13.6
Brazil 19.9 21.1 21.0 19.2 19.3 19.2 18.3 17.4 18.2 18.4
Chile 23.7 24.6 24.2 19.9 20.7 20.9 20.8 21.2 22.6 26.6
Colombia 22.0 20.9 19.4 13.1 12.6 13.4 14.5 17.2 18.6 21.3
Costa Rica 16.2 17.9 20.8 18.3 17.8 18.0 18.6 18.9 17.5 17.1
Cuba 11.6 11.9 12.4 12.4 12.9 12.1 10.8 9.8 10.3 ...
Dominican Republic 17.1 18.9 22.5 23.9 23.5 23.0 22.4 20.0 18.3 17.9
Ecuador 24.2 23.9 24.3 18.8 20.5 21.9 24.8 23.8 23.3 24.7
El Salvador 15.6 16.2 17.3 16.5 16.9 16.9 16.9 17.1 16.3 16.8
Guatemala 13.4 15.9 17.9 18.2 16.1 16.1 16.4 15.4 15.2 15.1
Haiti 22.5 23.5 24.2 25.4 25.7 25.8 26.5 26.6 26.4 24.6
Honduras 22.8 25.0 27.1 30.1 26.1 23.6 21.5 22.7 25.3 23.6
Mexico 16.7 18.9 19.8 20.5 21.4 20.2 19.9 19.7 20.3 21.0
Nicaragua 24.5 26.3 27.1 34.4 29.8 27.5 25.6 25.1 26.6 26.7
Panama 20.3 20.5 21.9 23.4 21.2 15.7 14.5 17.1 17.7 17.2
Paraguay 24.0 23.0 19.5 17.0 17.5 16.1 15.1 15.6 15.6 15.4
Peru 23.3 25.1 24.9 22.0 20.3 18.6 17.6 17.8 18.5 19.0
Uruguay 14.8 15.4 15.7 14.8 13.2 12.4 9.8 8.6 10.0 11.1
Venezuela (Bolivarian Republic of) 19.6 22.6 23.6 21.3 21.0 23.1 20.6 14.2 17.2 20.9

Source: Economic Comission for Latin America and the Caribbean (ECLAC), on the basis of official figures converted into dollars at constant 2000 
prices.

a Preliminary figures.

Table A-5

 LATIN AMERICA AND THE CARIBBEAN: FINANCING OF GROSS DOMESTIC INVESTMENT a

(Percentages of GDP)

 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 b

1. Domestic saving 20.8 21.1 19.8 19.4 20.6 19.0 20.2 21.4 23.3 24.1
2. Net factor income -2.4 -2.4 -2.6 -2.9 -2.7 -2.8 -3.2 -3.4 -3.4 -3.0
3. Net transfers  0.8 0.8 0.9 1.1 1.1 1.3 1.7 2.0 2.1 2.0
4. Gross national saving 19.3 19.5 18.0 17.6 18.9 17.5 18.7 20.0 22.0 23.1
5. External saving c 2.1 3.3 4.5 3.1 2.4 2.7 0.8 -0.5 -0.9 -1.3
6. Gross domestic investment 21.4 22.7 22.5 20.7 21.3 20.3 19.6 19.5 21.0 21.8

Source: Economic Comission for Latin America and the Caribbean (ECLAC), on the basis of official figures.
a Based on coefficients calculated in local currency and converted into current dollars.
b Preliminary figures.
c These percentages may differ from the figures for the current account balance (with the sign reversed) relative to GDP given in table A-7.
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Table A-6

LATIN AMERICA AND THE CARIBBEAN: BALANCE OF PAYMENTS

(Millions of dollars)

 Exports  Imports Goods balance, f.o.b. Services balance 
 of goods, f.o.b. of goods, f.o.b.

 2003 2004 2005 d 2003 2004 2005 d 2003 2004 2005 d 2003 2004 2005 d

Latin America and

the Caribbean 378 206 464 362 552 768 333 513 406 002 477 086 44 693 58 359 75 683 -13 240 -14 569 -20 604

Argentina 29 939 34 550 40 078 13 134 21 311 27 704 16 805 13 239 12 374 -1 395 -1 644 -1 847
Bolivia 1 598 2 146 2 575 1 616 1 844 2 268 -18 302 307 -69 -76 -250
Brazil 73 084 96 475 117 700 48 290 62 809 73 487 24 794 33 666 44 213 -4 931 -4 677 -8 290
Chile 21 524 32 025 39 711 18 002 23 006 30 598 3 522 9 019 9 113 -617 -580 -537
Colombia 13 825 17 246 22 075 13 258 15 878 20 006 567 1 368 2 069 -1 441 -1 801 -2 282
Costa Rica 6 163 6 370 7 090 7 294 7 833 8 968 -1 131 -1 463 -1 879 839 933 1 268
Dominican Republic 5 471 5 748 5 988 7 627 7 844 9 542 -2 156 -2 096 -3 554 2 249 2 291 2 482
Ecuador 6 381 7 910 9 888 6 294 7 497 9 297 86 413 591 -734 -969 -1 193
Grenada 3 153 3 330 3 534 5 428 5 949 6 466 -2 276 -2 619 -2 932 -180 -109 -102
Guyana 3 060 3 430 3 873 6 176 7 189 7 810 -3 116 -3 760 -3 938 -68 -115 -200
Haiti 333 378 480 1 116 1 183 1 285 -783 -805 -805 -166 -203 -221
Jamaica 2 094 2 411 2 556 3 059 3 678 4 120 -965 -1 267 -1 564 -181 -224 -217
Mexico 164 766 187 999 210 470 170 546 196 810 220 513 -5 779 -8 811 -10 043 -4 601 -4 649 -5 908
Nicaragua 1 050 1 363 1 543 2 021 2 452 2 912 -972 -1 089 -1 368 -106 -110 -133
Panama 5 049 5 886 6 592 6 162 7 471 8 592 -1 113 -1 585 -2 000 1 254 1 295 1 420
Paraguay 2 175 2 706 2 761 2 450 3 116 3 428 -275 -410 -667 237 235 294
Peru 9 091 12 617 16 907 8 255 9 824 12 084 836 2 793 4 823 -854 -843 -958
Uruguay 2 281 3 025 3 539 2 098 2 990 3 588 183 35 -49 167 302 270
Venezuela (Bolivarian 
Republic of) 27 170 38 748 55 410 10 687 17 318 24 418 16 483 21 430 30 991 -2 644 -3 626 -4 201

Table A-6 (continued)

 Trade balance Income balance Current transfers Current account
   balance balance

 2003 2004 2005 d 2003 2004 2005 d 2003 2004 2005 d 2003 2004 2005 d

Latin America and

the Caribbean 31 453 43 790 55 079 -57 743 -66 767 -72 811 34 862 41 276 47 403 8 571 18 299 29 670

Argentina 15 410 11 595 10 527 -7 970 -8 950 -6 544 579 687 671 8 019 3 332 4 655
Bolivia -87 226 57 -302 -385 -401 451 444 394 62 285 50
Brazil 19 863 28 990 35 923 -18 552 -20 520 -24 500 2 867 3 268 3 553 4 177 11 738 14 976
Chile 2 905 8 439 8 576 -4 606 -8 101 -9 660 599 1 051 1 353 -1 102 1 390 269
Colombia -874 -434 -213 -3 446 -4 183 -4 502 3 333 3 650 4 375 -987 -967 -341
Costa Rica -293 -530 -611 -849 -517 -673 213 216 253 -929 -831 -1 031
Dominican Republic 93 194 -1 072 -1 393 -1 634 -1 847 2 336 2 528 2 680 1 036 1 088 -240
Ecuador -648 -556 -601 -1 465 -1 493 -1 595 1 772 1 894 2 075 -340 -155 -122
Grenada -2 456 -2 728 -3 034 -422 -460 -483 2 114 2 576 2 857 -764 -612 -661
Guyana -3 183 -3 875 -4 137 -318 -319 -360 2 462 3 006 3 247 -1 039 -1 188 -1 250
Haiti -949 -1 009 -1 026 -14 -12 -30 918 993 1 120 -45 -27 64
Jamaica -1 146 -1 491 -1 780 -252 -279 -288 1 106 1 379 1 600 -292 -391 -468
Mexico -10 380 -13 460 -15 951 -12 093 -10 854 -13 594 13 858 17 044 20 245 -8 615 -7 271 -9 300
Nicaragua -1 078 -1 198 -1 501 -191 -192 -129 519 659 766 -749 -732 -865
Panama 141 -290 -580 -820 -1 042 -1 150 241 228 215 -437 -1 104 -1 515
Paraguay -38 -174 -373 -4 10 10 165 194 194 122 30 -169
Peru -18 1 950 3 865 -2 144 -3 421 -4 350 1 227 1 461 1 828 -935 -10 1 342
Uruguay 350 337 221 -491 -531 -514 82 89 97 -58 -105 -197
Venezuela (Bolivarian 
Republic of) 13 839 17 804 26 791 -2 411 -3 885 -2 200 20 -89 -120 11 448 13 830 24 471
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Table A-6 (concluded)

 Capital and Overall balance Reserve assets Other financing c
 financial balance a   (variation) b

 2003 2004 2005 d 2003 2004 2005 d 2003 2004 2005 d 2003 2004 2005 d

 
Latin America and

the Caribbean 2 237 -7 224 12 645 10 808 11 075 42 315 -29 501 -21 132 -34 986 18 693 10 058 -7 328

Argentina -17 055 -10 283 3 621 -9 037 -6 951 8 276 -3 581 -5 320 -8 390 12 618 12 271 114
Bolivia 15 -159 171 77 126 222 -93 -138 -191 16 13 -31
Brazil -451 -5 131 4 843 3 726 6 607 19 819 -8 496 -2 244 -12 000 4 769 -4 363 -7 819
Chile 737 -1 580 3 -366 -191 273 366 191 -273 0 0 0
Colombia 804 3 508 1 730 -184 2 541 1 389 184 -2 541 -1 389 0 0 0
Costa Rica 1 268 912 1 321 339 80 290 -339 -80 -290 0 0 0
Dominican Republic -1 583 -541 1 106 -546 546 867 358 -542 -1 410 189 -4 543
Ecuador 461 436 631 120 281 509 -152 -277 -495 32 -4 -14
Grenada 1 080 572 593 316 -40 -67 -316 40 67 0 0 0
Guyana 1 589 1 797 1 529 550 609 279 -550 -609 -279 0 0 0
Haiti 37 63 -41 -8 35 23 25 -50 -12 -17 15 -11
Jamaica 65 759 496 -227 368 28 88 -504 -178 139 136 150
Mexico 18 053 11 329 14 800 9 438 4 058 5 500 -9 438 -4 058 -5 500 0 0 0
Nicaragua 280 -793 826 -470 -1 524 -39 -69 -166 39 538 1 691 0
Panama 284 709 1 834 -153 -395 319 163 396 -309 -10 -1 -10
Paraguay 109 238 276 231 268 107 -301 -179 -107 70 -89 0
Peru 1 459 2 427 -203 525 2 417 1 139 -516 -2 443 -1 239 -9 26 100
Uruguay 1 092 447 578 1 033 342 381 -1 380 -454 -31 347 112 -350
Venezuela (Bolivarian 
Republic of) -6 005 -11 932 -21 471 5 443 1 898 3 000 -5 454 -2 153 -3 000 11 255 0

Source: Economic Comission for Latin America and the Caribbean (ECLAC), on the basis of figures from the International Monetary Fund (IMF) and 
national sources.

a Includes errors and omissions.
b A minus sign (-) indicates an increase in reserve assets.
c Includes the use of IMF credit and loans and exceptional financing.
d Preliminary figures.

Table A-7

LATIN  AMERICA AND THE CARIBBEAN: CURRENT ACCOUNT OF THE BALANCE OF PAYMENTS a

(Percentages of GDP)

 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 b

Latin America and the Caribbean -2.1 -3.3 -4.5 -3.1 -2.4 -2.7 -0.8 0.5 0.9 1.3

Argentina -2.5 -4.2 -4.9 -4.2 -3.2 -1.2 8.5 6.2 2.2 2.5
Bolivia -5.1 -7.0 -7.8 -5.9 -5.3 -3.4 -4.4 0.8 3.3 0.5
Brazil -3.0 -3.8 -4.3 -4.7 -4.0 -4.6 -1.7 0.8 1.9 1.9
Chile -4.1 -4.4 -4.9 0.1 -1.2 -1.6 -0.9 -1.5 1.5 0.2
Colombia -4.8 -5.4 -4.9 0.8 0.9 -1.3 -1.6 -1.2 -1.0 -0.3
Costa Rica -2.2 -3.7 -3.7 -4.2 -4.4 -4.0 -5.4 -5.3 -4.5 -5.1
Dominican Republic -1.6 -1.1 -2.1 -2.5 -5.2 -3.4 -3.7 6.3 5.9 -0.8
Ecuador -0.3 -1.9 -9.0 5.5 5.8 -3.3 -5.8 -1.3 -0.5 -0.4
Grenada -1.6 -0.9 -0.8 -1.9 -3.3 -1.1 -2.8 -5.1 -3.9 -3.9
Guyana -2.9 -3.6 -5.4 -5.6 -5.4 -6.0 -5.3 -4.2 -4.4 -3.9
Haiti -4.6 -1.5 -1.0 -1.4 -3.0 -3.8 -2.8 -1.6 -0.8 1.5
Jamaica -8.2 -5.8 -2.8 -4.4 -4.6 -4.7 -3.7 -4.2 -5.2 -5.7
Mexico -0.8 -1.9 -3.8 -2.9 -3.1 -2.8 -2.1 -1.3 -1.1 -1.2
Nicaragua -24.8 -24.8 -19.2 -24.8 -20.0 -19.7 -19.1 -18.1 -16.1 -17.3
Panama -2.2 -5.0 -9.3 -10.1 -5.9 -1.5 -0.8 -3.4 -8.4 -9.8
Paraguay -4.0 -7.3 -2.0 -2.3 -2.3 -4.1 1.8 2.2 0.4 -2.3
Peru -6.5 -5.7 -5.9 -2.8 -2.9 -2.1 -2.0 -1.5 0.0 1.7
Uruguay -1.1 -1.3 -2.1 -2.4 -2.8 -2.7 3.1 -0.5 -0.8 -1.2
Venezuela (Bolivarian Republic of) 13.1 4.3 -4.9 2.2 10.1 1.6 8.2 13.7 12.6 19.2

Source: Economic Comission for Latin America and the Caribbean (ECLAC), on the basis of figures from the International Monetary Fund and national 
institutions.

a These percentages may differ from the figures for external saving (with the sign reversed) given in table A-5. 
b Preliminary figures.
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Table A-8

LATIN AMERICA AND THE CARIBBEAN: EXPORTS AND IMPORTS OF GOODS, f.o.b.

(Annual growth rates)

 Exports  Imports 

 Value Volume Unit value Value Volume Unit value

1996 12.2 12.5 -0.3 11.5 15.6 -3.6
1997 11.4 11.3 0.1 18.9 21.7 -2.3
1998 -1.2 7.3 -7.9 6.2 10.9 -4.3
1999 5.7 6.5 -0.8 -3.8 0.3 -4.1
2000 19.9 11.3 7.7 16.1 14.0 1.9
2001 -4.3 2.5 -6.6 -2.3 0.7 -3.0
2002 1.0 0.9 0.2 -7.0 -6.8 -0.2
2003 9.0 3.9 4.9 3.2 0.5 2.7
2004 22.8 9.6 12.0 21.7 14.5 6.3
2005 a 19.0 7.7 10.6 17.5 11.4 5.5

Source: Economic Comission for Latin America and the Caribbean (ECLAC), on the basis of figures from the International Monetary Fund (IMF).
a Preliminary figures.

Table A-9

LATIN AMERICA AND THE CARIBBEAN: EXPORTS OF GOODS, f.o.b.

(Indices: 2000=100)

Value Volume Unit value

 2003 2004 2005 a 2003 2004 2005 a 2003 2004 2005 a

Latin America and the Caribbean 105.3 129.3 154.0 107.4 117.7 126.8 98.1 109.9 121.5

Argentina 113.7 131.2 152.2 112.6 118.1 136.3 101.0 111.0 111.6
Bolivia 128.2 172.2 206.7 127.8 151.9 167.2 100.4 113.4 123.6
Brazil 132.7 175.1 213.7 137.7 163.8 181.6 96.3 106.9 117.6
Chile 112.0 166.7 206.7 116.7 133.6 142.8 96.0 124.8 144.7
Colombia 100.7 125.7 160.9 107.7 110.1 123.7 93.5 114.1 130.1
Costa Rica 106.0 109.6 122.0 114.2 115.7 130.1 92.8 94.7 93.7
Dominican Republic 95.4 100.2 104.4 96.0 97.3 98.9 99.3 103.0 105.6
Ecuador 124.2 154.0 192.5 136.7 158.4 160.9 90.9 97.2 119.6
El Salvador 106.4 112.4 119.3 111.7 113.4 115.7 95.3 99.1 103.1
Guatemala 99.3 111.3 125.7 108.2 112.3 120.7 91.8 99.1 104.1
Haiti 100.4 113.9 144.8 100.1 108.0 133.4 100.4 105.4 108.6
Honduras 104.1 119.9 127.1 133.6 143.8 146.6 77.9 83.4 86.7
Mexico 99.0 112.9 126.4 99.3 104.9 109.8 99.7 107.6 115.2
Nicaragua 119.2 154.8 175.2 139.9 171.4 184.8 85.2 90.3 94.8
Panama 86.5 100.8 112.9 88.4 100.1 111.0 97.8 100.8 101.8
Paraguay 93.4 116.2 118.5 95.2 107.7 111.3 98.1 107.9 106.5
Peru 130.7 181.4 243.1 127.2 150.1 171.9 102.8 120.9 141.4
Uruguay 95.7 126.9 148.5 97.6 119.8 138.8 98.1 105.9 107.0
Venezuela (Bolivarian Republic of) 81.0 115.6 165.3 81.2 90.5 95.1 99.8 127.8 173.8

Source: Economic Comission for Latin America and the Caribbean (ECLAC), on the basis of figures from the International Monetary Fund (IMF) and 
national institutions.

a Preliminary figures.
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Table A-10

LATIN  AMERICA AND THE CARIBBEAN: IMPORTS OF GOODS, f.o.b.

(Indices 2000=100)

 Value Volume Unit value

 2003 2004 2005 a 2003 2004 2005 a 2003 2004 2005 a

Latin America and the Caribbean 93.8 114.2 134.2 94.3 108.0 120.3 99.4 105.7 111.5

Argentina 55.0 89.2 116.0 58.4 87.7 109.7 94.2 101.7 105.8
Bolivia 100.4 114.5 140.9 98.5 105.1 124.8 101.9 109.0 112.9
Brazil 86.6 112.6 131.7 87.1 103.0 110.6 99.3 109.3 119.1
Chile 105.3 134.6 179.0 112.8 134.7 165.9 93.4 99.9 107.9
Colombia 119.6 143.2 180.4 121.7 136.2 161.9 98.3 105.1 111.5
Costa Rica 121.1 130.0 148.9 124.5 126.2 137.6 97.2 103.1 108.2
Dominican Republic 80.5 82.8 100.7 79.3 77.7 90.0 101.4 106.5 111.8
Ecuador 168.2 200.3 248.4 166.1 188.5 218.4 101.2 106.3 113.7
El Salvador 115.4 126.5 137.5 118.3 123.5 127.9 97.5 102.4 107.5
Guatemala 130.2 151.6 164.7 132.0 140.9 141.8 98.7 107.6 116.2
Haiti 102.7 108.8 118.3 101.0 99.1 99.7 101.7 109.8 118.6
Honduras 114.6 137.8 154.3 129.4 144.1 150.8 88.6 95.7 102.3
Mexico 97.8 112.8 126.4 96.9 106.5 114.8 100.8 105.9 110.1
Nicaragua 112.2 136.1 161.6 110.7 124.3 136.7 101.4 109.5 118.2
Panama 88.3 107.0 123.1 87.7 101.3 113.1 100.7 105.7 108.9
Paraguay 85.5 108.7 119.6 88.4 105.0 108.0 96.7 103.5 110.8
Peru 112.1 133.4 164.0 111.5 122.8 137.4 100.5 108.6 119.4
Uruguay 63.4 90.3 108.4 69.4 92.4 100.8 91.4 97.8 107.5
Venezuela (Bolivarian Republic of) 63.4 102.7 144.8 62.7 94.9 128.7 101.1 108.2 112.5

Source: Economic Comission for Latin America and the Caribbean (ECLAC), on the basis of figures from the International Monetary Fund (IMF) and 
national institutions.

a Preliminary figures.

Table A-11

LATIN AMERICA AND THE CARIBBEAN: TERMS OF TRADE FOR GOODS, f.o.b./f.o.b.

(Indices: 2000=100)

 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 a

Latin America and the Caribbean 92.8 95.0 91.5 94.6 100.0 96.3 96.6 98.7 103.9 108.9

Argentina 103.5 102.2 96.6 90.9 100.0 99.3 98.7 107.2 109.2 105.5
Bolivia 108.0 107.9 102.0 97.1 100.0 95.8 96.2 98.5 104.1 109.5
Brazil 107.1 113.6 111.9 97.0 100.0 99.6 98.4 97.0 97.9 98.8
Chile 89.4 94.5 91.0 94.2 100.0 93.3 97.2 102.8 124.9 134.1
Colombia 84.3 93.3 81.2 87.2 100.0 94.2 92.5 95.2 108.5 116.7
Costa Rica 102.1 125.9 117.5 106.9 100.0 98.4 96.9 95.5 91.9 86.6
Dominican Republic 103.5 106.1 108.0 105.7 100.0 100.9 101.5 97.9 96.7 94.4
Ecuador 80.5 89.1 75.8 89.1 100.0 84.6 86.8 89.8 91.5 105.2
El Salvador 97.1 95.0 95.8 99.6 100.0 102.5 101.6 97.7 96.8 95.8
Guatemala 92.7 97.9 115.3 101.9 100.0 96.7 95.8 93.0 92.1 89.6
Haiti 98.6 101.4 107.6 104.2 100.0 101.2 100.2 98.7 96.0 91.5
Honduras 145.4 125.5 108.9 107.5 100.0 94.8 92.0 88.0 87.2 84.7
Mexico 90.8 89.5 90.6 99.3 100.0 97.4 97.9 98.8 101.6 104.6
Nicaragua 84.4 82.0 79.6 95.3 100.0 88.4 87.0 84.1 82.5 80.2
Panama 105.5 103.9 104.7 104.6 100.0 102.7 101.6 97.2 95.3 93.5
Paraguay 104.7 106.2 108.0 101.7 100.0 100.2 96.7 101.4 104.3 96.2
Peru 104.9 115.5 103.4 100.8 100.0 95.6 98.4 102.2 111.3 118.4
Uruguay 108.6 110.2 116.7 106.2 100.0 103.8 104.8 107.4 108.4 99.5
Venezuela (Bolivarian Republic of) 67.1 70.1 51.2 66.1 100.0 82.2 87.6 98.7 118.1 154.4

Source: Economic Comission for Latin America and the Caribbean (ECLAC), on the basis of figures from the International Monetary Fund (IMF) and 
national institutions.

a  Preliminary figures.
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Table A-12

LATIN AMERICA AND THE CARIBBEAN: NET RESOURCE TRANSFERS a

(Millions of dollars)

1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 b

Latin America and the Caribbean 22 044 32 559 27 837 -1 594 -113 -3 437 -41 527 -36 813 -63 934 -67 494

Argentina 5 195 9 309 10 559 5 678 1 028 -16 030 -20 668 -12 408 -6 962 -2 808
Bolivia 482 447 637 324 182 34 -130 -271 -532 -260
Brazil 19 397 5 863 7 222 -1 227 4 078 6 778 -10 252 -14 234 -30 014 -27 477
Chile 1 684 4 362 -162 -3 079 -1 621 -2 022 -2 068 -3 870 -9 681 -9 656
Colombia 4 308 3 703 1 763 -2 339 -2 165 -304 -1 369 -2 643 -675 -2 773
Costa Rica 2 448 -97 -674 -699 -79 562 419 395 648
Dominican Republic -527 -593 -453 -352 -85 168 -880 -2 787 -2 180 -198
Ecuador -738 -316 467 -2 715 -2 020 -776 28 -972 -1 061 -978
El Salvador 244 297 231 165 132 -293 -42 657 112 110
Guatemala 421 653 1 118 696 1 494 1 642 938 1 271 1 478 1 169
Haiti 79 85 56 80 45 129 26 5 65 -82
Jamaica 92 368 173 528 161 280 262 -48 617 358
Mexico -9 169 6 073 5 371 2 604 6 194 11 161 8 502 5 960 475 1 206
Nicaragua 554 749 471 888 573 442 652 627 706 697
Panama 249 718 479 652 4 204 -39 -545 -334 674
Paraguay 423 478 189 287 -30 237 -134 175 160 286
Peru 3 532 3 037 975 -633 -324 318 468 -693 -968 -4 453
Uruguay 185 486 793 480 728 707 -2 601 948 28 -287
Venezuela (Bolivarian Republic of) -4 368 -3 606 -1 955 -2 957 -7 792 -6 035 -14 782 -8 405 -15 562 -23 671

Source: Economic Comission for Latin America and the Caribbean (ECLAC), on the basis of figures from the International Monetary Fund (IMF) and 
national institutions.

a The net transfer of resources is equal to total net capital inflows minus the income balance (net payments of profits and interest). Total net capital inflows 
correspond to the capital and financial accounts, plus errors and omissions, and the use of IMF credit and loans and exceptional financing. Negative 
figures indicate net outward resource transfers. 

b Preliminary figures.
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Table A-13

 LATIN AMERICA  AND THE CARIBBEAN: TOTAL NET CAPITAL INFLOWS AND NET RESOURCE TRANSFERS a

  (Billions of dollars and percentages)

       Net resource transfer
  

Total net capital inflows
  Balance Net Exports as a percentage of

    on income resources of goods exports of goods
 Autonomous c Non-autonomous d Total account b transfers and services and services
     (5) = (3) + (4)  (7) = (5) / (6)
 (1) (2) (3) (4) (5) (6) (7)

1980 29.2 1.7 30.9 -18.9 12.0 106.9 11.3
1981 38.4 1.8 40.1 -29.1 11.1 115.6 9.6
1982 3.3 17.2 20.5 -38.9 -18.4 105.2 -17.5
1983 -22.3 30.1 7.9 34.5 42.4 105.4 40.2
1984 -10.9 23.9 13.0 -37.5 -24.5 117.5 -20.8
1985 -16.4 20.3 3.9 -35.5 -31.6 112.8 -28.1
1986 -12.4 21.9 9.4 -32.7 -23.3 99.2 -23.4
1987 -13.2 25.6 12.4 -31.0 -18.6 113.4 -16.4
1988 -19.8 22.8 3.0 -34.6 -31.6 130.6 -24.2
1989 -18.8 29.0 10.2 -39.0 -28.8 145.8 -19.7
1990 -5.5 21.6 16.1 -34.2 -18.1 162.0 -11.2
1991 23.3 11.8 35.1 -31.4 3.7 164.2 2.3
1992 48.6 7.5 56.1 -30.1 26.1 177.0 14.7
1993 68.4 -1.9 66.4 -34.5 32.0 193.5 16.5
1994 41.2 5.8 47.0 -36.1 11.0 222.5 4.9
1995 29.3 31.6 61.0 -40.8 20.2 265.9 7.6
1996 63.9 0.9 64.8 -42.7 22.0 295.0 7.5
1997 89.2 -9.0 80.2 -47.7 32.6 327.3 9.9
1998 63.4 15.7 79.1 -51.3 27.8 327.1 8.5
1999 42.6 6.1 48.7 -50.3 -1.6 343.0 -0.5
2000 61.2 -7.7 53.5 -53.6 -0.1 408.4 0.0
2001 34.0 16.4 50.5 -53.9 -3.4 391.7 -0.9
2002 -12.1 22.6 10.5 -52.1 -41.5 394.0 -10.5
2003 2.2 18.7 20.9 -57.7 -36.8 428.4 -8.6
2004 -7.2 10.1 2.8 -66.8 -63.9 521.9 -12.3
2005 e 12.6 -7.3 5.3 -72.8 -67.5 620.0 -10.9

Source: Economic Comission for Latin America and the Caribbean (ECLAC), on the basis of figures from the International Monetary Fund (IMF) and 
national institutions.

a Includes information for 19 Latin American and Caribbean countries: Argentina, Bolivarian Republic of Venezuela, Bolivia, Brazil, Chile, Colombia, Costa 
Rica, Dominican Republic, Ecuador, El Salvador, Guatemala, Haiti, Honduras, Mexico, Nicaragua, Panama, Paraguay, Peru and Uruguay.

b Corresponds to net payments of profits and interest.
c Includes errors and omissions.
d Includes the use of IMF credit and loans and exceptional financing, which includes transactions such as external debt forgiveness and accumulation of 

arrears.
e Preliminary figures.
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Table A-14

LATIN AMERICA AND THE CARIBBEAN: RATIO OF TOTAL ACCRUED INTEREST

TO EXPORTS OF GOODS AND SERVICES a 

(Percentages)

 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 b

 
Latin America and the Caribbean 16.0 15.5 16.8 16.2 14.2 14.7 12.9 11.8 9.9 6.0

Argentina 27.7 28.9 34.4 41.0 40.0 39.4 35.8 29.2 24.6 15.2
Bolivia 14.2 14.8 15.0 15.7 14.3 21.3 19.2 18.5 18.2 17.0
Brazil 25.3 26.0 30.5 31.6 26.5 26.4 21.9 18.9 15.3 13.7
Chile 7.2 7.3 8.2 7.9 8.2 7.7 6.6 5.3 4.1 0.0
Colombia 16.2 18.7 19.8 18.3 16.9 17.1 17.6 15.3 12.8 10.8
Costa Rica 4.8 4.6 3.6 3.2 4.1 5.1 4.1 3.9 3.5 3.8
Dominican Republic 3.9 3.1 2.8 2.7 2.8 3.0 3.4 3.6 4.6 0.0
Ecuador 16.4 15.8 21.1 21.1 19.9 19.0 16.9 15.4 13.1 10.5
El Salvador 6.1 8.2 8.0 8.7 8.6 9.3 9.8 11.3 11.4 12.6
Guatemala 5.0 4.6 4.2 3.7 4.7 5.6 6.2 5.3 5.4 5.9
Haiti 5.4 3.6 2.4 2.4 1.8 2.1 3.2 3.0 2.3 4.8
Jamaica 11.3 9.2 8.0 8.6 7.5 6.5 5.7 4.9 3.9 3.4
Mexico 12.6 10.5 9.7 8.7 7.6 8.0 7.4 7.2 6.2 0.0
Nicaragua 40.0 25.1 16.2 17.2 14.8 15.9 12.1 9.2 7.4 3.5
Panama 17.0 15.7 19.0 20.6 20.1 17.6 13.6 11.5 10.2 10.1
Paraguay 2.1 2.4 2.0 3.1 5.3 6.2 4.7 4.1 3.3 0.0
Peru 25.3 19.5 23.7 23.0 21.6 19.7 14.6 12.6 10.0 8.2
Uruguay 15.9 16.6 18.0 20.9 20.6 24.5 24.5 20.2 19.1 17.7
Venezuela (Bolivarian Republic of) 11.2 12.9 14.7 12.6 8.6 9.7 8.5 7.9 5.4 4.5

Source: Economic Comission for Latin America and the Caribbean (ECLAC), on the basis of official figures.
a Includes interest paid (without deducting interest received) and interest due but not paid. 
b Preliminary figures.

Table A-15

LATIN AMERICA AND THE CARIBBEAN: RATIO OF PROFIT PAYMENTS

TO EXPORTS OF GOODS AND SERVICES a 

(Percentages)

 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 b

 
Latin America and the Caribbean 5.2 6.1 6.4 5.0 5.6 5.0 4.4 5.5 6.3 3.9

Argentina 7.3 8.8 8.9 7.5 7.9 2.5 0.4 3.1 6.4 6.9
Bolivia 3.0 5.7 6.0 10.9 10.1 ... ... ... ... ...
Brazil 7.6 10.3 11.0 9.3 6.6 7.4 8.5 7.2 6.3 7.1
Chile 9.4 10.0 6.9 7.0 10.9 10.0 10.8 17.4 21.2 ...
Colombia 4.9 4.0 -0.2 -2.1 4.2 6.2 7.4 10.0 12.0 10.8
Costa Rica 1.8 3.4 5.6 20.9 14.7 8.2 4.9 7.8 3.8 4.2
Dominican Republic 9.8 10.1 11.1 12.1 11.9 13.0 14.0 15.6 16.5 ...
Ecuador 3.4 3.2 4.6 4.7 4.7 5.9 5.0 5.0 4.1 4.6
El Salvador ... ... 1.0 3.5 1.6 2.0 2.3 2.1 1.9 1.0
Guatemala 4.6 5.1 3.7 4.3 5.8 4.4 5.7 6.6 5.2 4.8
Haiti -0.2 ... ... ... ... ... ... ... ... ...
Jamaica 3.5 3.2 2.9 2.0 2.8 4.3 4.3 6.3 6.8 7.1
Mexico 3.8 3.1 4.1 2.4 4.0 3.2 1.9 1.9 1.7 ...
Nicaragua 6.2 5.9 6.2 6.5 6.3 6.9 6.3 5.9 4.8 ...
Panama 5.5 6.1 7.8 10.1 7.4 7.3 2.6 9.4 11.1 9.3
Paraguay 1.8 3.8 4.3 3.6 2.9 3.6 1.6 2.0 2.0 ...
Peru 9.3 11.0 2.9 0.2 4.1 1.5 5.2 10.3 15.9 17.2
Uruguay 0.9 0.9 1.4 2.0 2.4 3.1 -11.7 3.6 3.3 3.1
Venezuela (Bolivarian Republic of) 1.7 6.6 11.4 3.9 4.1 6.7 7.0 6.7 8.2 5.0

Source: Economic Comission for Latin America and the Caribbean (ECLAC), on the basis of figures from the International Monetary Fund (IMF) and 
national institutions.

a Includes reinvestment of profits.
b Preliminary figures.
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Table A-16

LATIN AMERICA AND THE CARIBBEAN: NET FOREIGN DIRECT INVESTMENT a b 

(Millions of dollars)

 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 c

Latin America and the Caribbean 40 301 57 599 63 677 79 345 68 876 65 124 43 225 32 600 45 351 47 319

Argentina d  5 348 5 507 4 965 22 257 9 517 2 005 2 776 878 3 923 5 200
Bolivia 472 728 947 1 008 734 703 674 195 114 103
Brazil 11 667 18 608 29 192 26 886 30 498 24 715 14 108 9 894 8 695 14 000
Chile 3 681 3 809 3 144 6 203 873 2 590 2 207 2 501 6 660 5 195
Colombia 2 784 4 753 2 033 1 392 2 069 2 509 1 258 863 2 909 3 716
Costa Rica 421 404 608 614 404 447 624 547 557 609
Dominican Republic 97 421 700 1 338 953 1 079 917 613 758 899
Ecuador 500 724 870 648 720 1 330 1 275 1 555 1 160 1 530
El Salvador e  -7 59 1 103 162 178 289 496 154 459 457
Guatemala 77 84 673 155 230 456 111 131 155 168
Haiti 4 4 11 30 13 4 6 14 6 7
Honduras 91 122 99 237 282 193 176 247 293 190
Mexico f  9 186 12 831 11 897 13 055 16 075 23 331 16 192 10 966 14 420 11 250
Nicaragua 120 203 218 337 267 150 204 201 186 230
Panama 416 1 299 1 203 864 700 405 99 792 1 012 750
Paraguay 144 230 336 89 98 78 12 30 64 64
Peru 3 488 2 054 1 582 1 812 810 1 070 2 156 1 275 1 816 2 141
Uruguay 137 113 155 238 274 291 180 401 300 312
Venezuela (Bolivarian Republic of) 1 676 5 645 3 942 2 018 4 180 3 479 -244 1 341 1 866 500

Source: Economic Comission for Latin America and the Caribbean (ECLAC), on the basis of figures from the International Monetary Fund (IMF) and 
national institutions.

a Refers to direct invesment in the reporting economy, minus direct investment abroad by reporting-economy residents (both excluding disinvestment). 
Includes reinvested profits.

b In accordance with the fifth edition of the IMF Balance of Payments Manual, all transactions between non-financial direct investment enterprises and 
their parent companies and affiliates are included in direct investment.

c Preliminary figures.
d For 1999, includes the value of the investment by REPSOL in Yacimientos Petrolíferos Fiscales. Part of this amount corresponds to the purchase of shares 

in the company held by non-residents. In the balance of payments, the value of those shares is reflected as a debit under the portfolio investment item.
e From 1998 onward the figures are not comparable, since up to 1997 no official records were kept.  
f  For 2001, includes the value of the investment by Citigroup in BANAMEX; for 2004, includes investment in Bancomer.

Table A-17

LATIN AMERICA  AND THE CARIBBEAN: INTERNATIONAL BOND ISSUES

(Millions of dollars)

 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 a

Latin America and the Caribbean 54 504 55 635 40 406 44 107 40 255 38 503 20 208 37 906 36 383 33 859

Argentina 14 110 15 571 15 931 14 900 13 468 2 711  100 200 150
Barbados     200 150    200
Belize       125 100
Bolivia         108
Brazil 13 868 15 839 8 380 11 180 12 068 13 010 6 857 19 364 11 603 12 544
Chile 2 349 1 800 1 063 1 765 676 1 515 1 694 3 200 2 350 1 000
Colombia 2 615 1 605 1 385 1 676 1 622 4 329 695 1 545 1 545 1 785
Costa Rica   200 300 250 250 250 490 310
Dominican Republic  200    500  600
Ecuador  625
El Salvador    150 50 354 1 252 349 286 375
Grenada       100
Guatemala  150    325  300 380
Jamaica 75 225 250  422 812 300  814 800
Mexico 20 462 15 250 8 914 11 441 9 777 11 016 6 505 7 979 13 312 10 578
Panama 125 1 146 325 500 350 1 100 1 030 275 770 400
Paraguay    400
Peru 26 450 150    1 000 1 250 1 305 1 950
Trinidad and Tobago 150   230 250     100
Uruguay 100 479 550 350 641 856 400  350 862
Venezuela (Bolivarian Republic of) 625 2 295 3 259 1 215 482 1 575  2 354 3 050 3 115

Source:  International Monetary Fund Research Department, Emerging Markets Studies Division and Merrill Lynch.
a Data to September.  Does not include US$ 784 million issued jointly by the Andean Development Corporation (ADC) and the Central American Bank 

for Economic Integration (CABEI).
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Table A-18
LATIN AMERICA AND THE CARIBBEAN: TOTAL GROSS EXTERNAL DEBT a

(Millions of dollars)

 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 b

Latin America and the Caribbean 653 665 687 896 751 080 762 744 738 382 744 082 733 112 758 126 760 376 679 183

Latin America  647 390 679 913 742 710 754 647 729 465 734 285 722 201 747 022 748 575 671 755

Argentina 114 423 129 964 147 634 152 563 155 015 166 272 156 748 164 918 171 115 118 663
Bolivia c  4 643 4 532 4 659 4 574 4 460 4 412 4 300 5 042 4 951 4 802
Brazil 179 935 199 998 223 792 225 610 216 921 209 934 210 711 214 930 201 373 191 309
Chile 26 272 29 034 32 591 34 758 37 177 38 538 40 675 43 359 43 283 44 333
Colombia 31 114 34 409 36 681 36 733 36 130 39 109 37 336 38 065 39 460 37 045
Costa Rica c  2 859 2 640 2 872 3 057 3 151 3 175 3 281 3 733 3 884 3 633
Cuba c  10 465 10 146 11 209 11 078 10 961 10 893 10 900 11 300 12 000 ...
Dominican Republic c  3 807 3 572 3 546 3 661 3 682 4 177 4 536 5 987 6 380 6 448
Ecuador 14 586 15 099 16 401 16 282 13 564 14 411 16 288 16 595 17 010 17 603
El Salvador c  2 517 2 689 2 646 2 789 2 831 3 148 3 987 4 717 4 778 4 922
Guatemala c  2 075 2 135 2 368 2 631 2 644 2 925 3 119 3 467 3 844 3 766
Haiti c  914 1 025 1 104 1 162 1 170 1 189 1 212 1 287 1 316 ...
Honduras 4 121 4 073 4 369 4 691 4 711 4 757 4 922 5 143 5 792 5 608
Mexico 157 200 149 028 160 258 166 381 148 652 144 526 134 728 132 021 130 531 131 737
Nicaragua c  6 094 6 001 6 287 6 549 6 660 6 374 6 363 6 596 5 391 5 280
Panama c  5 070 5 051 5 349 5 568 5 604 6 263 6 349 6 504 7 219 7 200
Paraguay 1 801 1 926 2 133 2 697 2 819 2 652 2 866 3 086 2 994 2 944
Peru 33 782 28 864 30 142 28 586 27 981 27 196 27 873 29 587 31 117 30 141
Uruguay d  11 595 12 485 13 582 8 261 8 895 8 937 10 548 11 013 11 593 11 217
Venezuela (Bolivarian Republic of) 34 117 37 242 35 087 37 016 36 437 35 398 35 460 39 672 44 546 45 104

The Caribbean 6 275 7 984 8 369 8 096 8 917 9 797 10 911 11 104 11 801 7 428

Antigua and Barbuda c  276 348 459 462 472 496 541 576 335 ...
Bahamas c  286 335 323 338 349 328 309 362 343 289
Barbados c 481 428 453 492 605 539 755 737 792 747
Belize c  ... ... 260 252 434 487 575 750 841 ...
Dominica c  102 89 94 133 154 181 209 230 245 ...
Grenada c   86 93 107 116 135 183 321 343 410 ...
Guyana c   1 537 1 513 1 516 1 210 1 195 1 193 1 246 1 092 1 078 1 065
Jamaica c   3 232 3 278 3 306 3 024 3 375 4 146 4 348 4 192 5 120 4 952
Saint Kitts and Nevis c  59 108 124 153 162 206 261 367 322 ...
Saint Lucia c  128 139 155 170 197 203 259 330 362 ...
Saint Vincent and the Grenadines c  86 89 101 160 160 170 170 192 221 ...
Suriname c  ... ... ... ... ... ... 369 381 381 375
Trinidad and Tobago c  ... 1 565 1 471 1 585 1 680 1 666 1 549 1 553 1 351 ...

Source: Economic Comission for Latin America and the Caribbean (ECLAC), on the basis of figures from the International Monetary Fund (IMF) and 
national institutions.

a Includes debt owed to the International Monetary Fund. 
b Data for the first semester.
c Public external debt. 
d From 1999 on, the figures correspond to a new official series for the total debt which is not comparable with the preceding series, as it includes the 

private sector and does not include memorandum items on external liabilities and assets.
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Table A-19

LATIN AMERICA AND THE  CARIBBEAN: RATIO OF TOTAL GROSS EXTERNAL 

DEBT TO EXPORTS OF GOODS AND SERVICES

(Percentages)

 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 a

Latin America and the Caribbean 215 203 221 214 174 183 179 170 141 118

Latin America  216 205 224 217 176 185 181 172 141 118

Argentina 403 420 473 546 498 533 542 483 430 255
Bolivia b  354 321 344 349 303 290 276 257 194 161
Brazil 343 338 381 409 336 311 301 257 185 143
Chile 130 133 161 165 160 172 180 164 114 94
Colombia 236 242 273 263 229 260 263 242 202 150
Costa Rica b  59 49 42 37 41 46 46 46 45 37
Dominican Republic b  61 51 47 46 41 50 55 67 69 65
Ecuador 260 250 328 305 227 255 268 228 193 163
El Salvador b  114 92 87 88 77 88 105 118 111 106
Guatemala b  74 67 68 76 69 75 79 84 83 74
Haiti b  477 270 230 219 232 267 288 275 258 ...
Honduras  214 186 180 210 189 196 196 191 189 172
Mexico 147 123 124 112 83 84 78 74 65 58
Nicaragua b  842 666 666 680 604 570 557 505 326 282
Panama b  68 60 65 78 72 78 84 86 84 75
Paraguay 41 48 51 93 96 108 118 112 91 86
Peru 463 345 400 372 330 321 301 274 214 158
Uruguay c  301 296 327 238 243 274 392 357 289 237
Venezuela (Bolivarian Republic of) 135 148 183 166 105 126 127 141 112 80

The Caribbean 75 69 70 62 57 66 75 67 62 75

Antigua and Barbuda b  69 78 98 97 101 112 124 126 64 ...
Bahamas b  15 18 17 15 12 14 13 15 13 11
Barbados b 40 34 35 38 44 40 58 52 54 50
Belize b  0 0 80 67 113 108 116 142 160 ...
Dominica b  84 65 62 85 106 150 169 194 188 ...
Grenada b  66 67 65 53 57 93 186 191 211 ...
Guyana b  213 204 220 180 177 180 187 156 147 158
Jamaica b  97 96 98 87 94 124 135 119 131 123
Saint Kitts and Nevis b  47 77 86 105 108 134 168 222 166 ...
Saint Lucia b  36 39 40 46 52 62 81 85 76 ...
Saint Vincent and the Grenadines b  58 60 64 91 89 96 95 111 120 ...
Suriname b  0 0 0 0 0 0 91 70 49 41
Trinidad and Tobago b  0 52 50 46 35 34 34 26 18 ...

Source: Economic Comission for Latin America and the Caribbean (ECLAC), on the basis of figures from the International Monetary Fund (IMF) and 
national institutions.

a Preliminary figures.
b Public external debt. 
c From 1999 on, the figures correspond to a new official series for the total debt which is not comparable with the preceding series, as it includes the 

private sector and does not include memorandum items on external liabilities and assets.
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Table A-20

LATIN AMERICA  AND THE CARIBBEAN:  STOCK EXCHANGE INDICES IN DOLLARS a

(Indices: December 2000=100)

 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 b

Latin America and the Caribbean 97.2 121.5 75.1 118.0 100.0 93.9 72.6 122.5 168.6 222.9

Argentina 119.1 139.7 100.0 133.3 100.0 69.1 34.8 79.4 97.4 141.1
Brazil 94.5 113.9 65.4 109.2 100.0 77.7 51.9 105.9 141.8 197.8
Chile 118.9 122.9 86.0 116.4 100.0 94.8 80.7 145.9 176.9 201.3
Colombia 324.2 402.3 227.0 181.5 100.0 125.1 137.3 174.7 376.4 602.1
Mexico 77.4 114.2 69.9 125.6 100.0 112.2 93.6 123.5 182.8 231.6
Peru 166.7 189.9 114.5 138.5 100.0 112.3 146.9 263.1 294.9 345.9
Venezuela (Bolivarian Republic of)  152.4 187.8 90.5 79.0 100.0 79.9 51.8 59.2 88.9 61.4

Source: Economic Comission for Latin America and the Caribbean (ECLAC), on the basis of figures from the International Finance Corporation.
a Year-end values; overall index.
b Figures to October.
 

Table A-21

LATIN AMERICA AND THE CARIBBEAN: REAL EFFECTIVE EXCHANGE RATES a   

(Index: 2000=100, deflated by CPI)

 1996 1997 1998 1999 2000 2001 2002 2003 2004 b 2005 b c

Latin America and the Caribbean d  105.2 99.8 98.6 100.0 100.0 99.1 106.8 112.2 113.2 111.4

Argentina 115.0 112.7 108.8 99.6 100.0 95.6 221.9 204.5 214.8 215.3
Barbados 102.5 98.1 100.6 101.0 100.0 98.4 100.1 103.4 107.9 107.7 e

Bolivia 105.3 103.8 98.5 98.6 100.0 101.0 95.4 104.1 111.7 119.9
Brazil 71.2 69.9 72.3 108.0 100.0 119.7 130.5 130.6 124.6 103.6
Chile 97.1 90.8 92.5 98.2 100.0 111.2 109.1 114.5 106.9 103.4
Colombia 83.6 78.0 83.1 91.3 100.0 104.0 105.3 119.3 108.5 96.6
Costa Rica 100.9 100.9 114.0 101.7 100.0 97.1 97.6 103.6 106.5 107.8
Dominica 98.8 98.8 100.3 99.8 100.0 100.2 101.5 104.1 107.8 111.2 f

Ecuador 68.3 65.8 65.0 88.8 100.0 71.4 62.6 61.1 63.7 66.8
El Salvador 106.5 104.0 101.9 100.4 100.0 99.6 99.6 101.1 101.0 101.8
Guatemala 94.8 88.3 88.1 98.7 100.0 95.7 88.5 88.2 85.6 79.8
Honduras 130.0 119.0 108.8 104.5 100.0 97.1 96.9 98.6 100.0 100.0
Jamaica 115.0 100.7 96.0 97.7 100.0 101.7 101.1 115.9 114.2 105.7
Mexico 138.5 119.9 118.9 108.8 100.0 93.4 92.9 104.5 109.5 106.8
Nicaragua 99.8 101.2 101.3 101.9 100.0 101.1 103.1 107.2 109.1 108.3
Panama 100.6 102.5 100.1 100.7 100.0 103.0 102.1 104.7 109.9 112.3
Paraguay 97.2 93.3 99.2 96.6 100.0 102.4 106.3 111.7 107.4 118.5
Peru 90.6 90.7 91.7 101.5 100.0 97.8 95.6 99.8 101.3 101.3
Trinidad and Tobago 104.7 107.9 105.3 102.2 100.0 94.5 91.1 91.1 92.5 91.5
Uruguay 111.2 108.5 107.0 98.3 100.0 101.2 117.0 150.3 151.8 137.9
Venezuela (Bolivarian Republic of) 177.2 141.4 116.5 102.6 100.0 95.2 123.7 136.8 143.2 143.9

Source: Economic Comission for Latin America and the Caribbean (ECLAC), on the basis of figures from official sources and from the International 
Monetary Fund (IMF).

a Annual averages. A country’s real effective exhange rate index is calculated by weighting its real bilateral exchange rate indices with each of its trading 
partners by their shares in the country’s total trade flows in terms of exports and imports. A currency depreciates in effective real terms when this index 
rises and appreciates when it falls.

b Preliminary figures.
c Average for January-October.
d Simple average.
e Average for January-June.
f Average for January-August.
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Table A-22

LATIN AMERICA AND THE CARIBBEAN: URBAN UNEMPLOYMENT

(Average annual rates)

   1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 a

Latin America and 

the Caribbean b    9.9 9.3 10.3 11.0 10.4 10.2 11.0 10.9 10.3 9.3

Argentina c  Urban areas  17.2 14.9 12.9 14.3 15.1 17.4 19.7 17.3 13.6 11.6 d

Barbados e  Nationwide total 15.6 14.5 12.3 10.4 9.2 9.9 10.3 11.0 9.8 9.4 f

Belice Nationwide total 13.8 12.7 14.3 12.8 11.1 9.1 10.0 12.9 11.6 11.0 g

Bolivia  Urban total h 3.8 4.4 6.1 7.2 7.5 8.5 8.7 9.2 8.5 ...
Brazil i Six metropolitan areas 5.4 5.7 7.6 7.6 7.1 6.2 11.7 12.3 11.5 9.9 j

Chile Nationwide total 6.4 6.1 6.4 9.8 9.2 9.1 9.0 8.5 8.8 8.1 j

Colombia e  13 metropolitan areas k 11.2 12.4 15.3 19.4 17.2 18.2 17.6 16.7 15.4 13.9 j

Costa Rica Urban total 6.6 5.9 5.4 6.2 5.3 5.8 6.8 6.7 6.7 6.9
Cuba Nationwide total 7.6 7.0 6.6 6.0 5.5 4.1 3.3 2.3 1.9 2.0
Dominican Republic e  Nationwide total 16.5 15.9 14.3 13.8 13.9 15.4 16.1 17.0 18.4 18.4 g

Ecuador e Cuenca, Guayaquil and Quito l  10.4 9.3 11.5 15.1 14.1 10.4 8.6 9.8 11.0 10.9 j

El Salvador Urban total 7.5 7.5 7.6 6.9 6.5 7.0 6.2 6.2 6.5 7.2 d

Guatemala     Nationwide total 5.2 5.1 3.8 ... ... … 3.1 3.4 3.1 ...
Honduras Urban total 6.5 5.8 5.2 5.3 ... 5.9 6.1 7.6 8.0 6.8 m

Jamaica  e Nationwide total 16.0 16.5 15.5 15.7 15.5 15.0 14.2 11.4 11.7 11.5 n

Mexico o  Urban areas  ... 5.4 4.7 3.7 3.4 3.6 3.9 4.6 5.3 4.8 j

Nicaragua Urban total p 16.0 14.3 13.2 10.7 8.3 11.3 11.6 10.2 9.3 ...
Panama e  Urban total q 16.4 15.4 15.5 13.6 15.2 17.0 16.5 15.9 14.1 12.0
Paraguay  Urban total 8.2 7.1 6.6 9.4 10.0 10.8 14.7 11.2 10.0 ...
Peru Metropolitan Lima  8.0 9.2 8.5 9.2 8.5 9.3 9.4 9.4 9.4 9.6 j

Trinidad and Tobago e Nationwide total 16.2 15.0 14.2 13.2 12.2 10.8 10.4 10.5 8.6 8.2 r

Uruguay  Urban total 11.9 11.5 10.1 11.3 13.6 15.3 17.0 16.9 13.1 12.1
Venezuela (Bolivarian
Republic of) Nationwide total 11.8 11.4 11.3 15.0 13.9 13.3 15.8 18.0 15.3 12.4 j

Source: Economic Comission for Latin America and the Caribbean (ECLAC), on the basis of official figures.
a Preliminary figures.
b The data for Argentina, Brazil and Mexico have been adjusted to allow for changes in methodology in 2003, 2002 and 2005, respectively.
c New measurements have been used from 2003 on; these data are not comparable with the preceding series.
d Estimate based on data for January to September.
e Includes hidden unemployment.
f Data correspond to the first semester.
g Figure for April.
h Up to 1999, the figures refer to departmental capitals.
i New measurements have been used from 2002 on; these data are not comparable with the preceding series.
j Estimate based on data for January to October.
k Up to 1999, the figures refer to seven metropolitan areas.  
l Up to 1998, the figures refer to the urban total.
m Figure for May.
n Data correspond to the average for January-April.
o Data based on a new methodology and not comparable with previously published data.
p Up to 1999, the figures refer to nationwide totals.
q Up to 1999, the figures refer to the metropolitan region.
r Estimate based on data for January to June.
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Table A-23

LATIN AMERICA AND THE CARIBBEAN: CONSUMER PRICES 

(Percentage variations, December-December) 

 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 a
 

Latin America and the Caribbean b 18.6 10.7 10.0 9.7 9.0 6.1 12.2 8.5 7.4 6.3  

Argentina 0.1 0.3 0.7 -1.8 -0.7 -1.5 41.0 3.7 6.1 12.0
Bahamas 1.1 0.8 1.9 1.4 1.0 2.9 1.9 2.3 1.0 2.4 c

Barbados 1.8 3.6 1.7 2.9 3.8 -0.3 0.9 0.3 4.3 5.5 d

Bolivia 7.9 6.7 4.4 3.1 3.4 0.9 2.4 3.9 4.6 5.0
Brazil 9.6 5.2 1.7 8.9 6.0 7.7 12.5 9.3 7.6 6.2
Chile 6.6 6.0 4.7 2.3 4.5 2.6 2.8 1.1 2.4 3.6
Colombia 21.6 17.7 16.7 9.2 8.8 7.6 7.0 6.5 5.5 5.1
Costa Rica 13.9 11.2 12.4 10.1 10.2 11.0 9.7 9.9 13.1 14.2
Cuba 0.0 1.9 2.9 -2.9 -3.0 -0.5 7.0 -1.0 2.9 4.2
Dominica  2.0 2.3 1.4 0.0 1.1 1.1 0.5 2.8 0.8 2.4 c

Dominican Republic 4.0 8.4 7.8 5.1 9.0 4.4 10.5 42.7 28.7 4.8
Ecuador 25.7 30.6 43.4 60.7 91.0 22.4 9.3 6.1 1.9 3.8
El Salvador 7.4 1.9 4.2 -1.0 4.3 1.4 2.8 2.5 5.4 4.6
Grenada 3.2 0.9 1.2 1.1 3.4 -0.7 2.3 ... ... ...
Guatemala 10.9 7.1 7.5 4.9 5.1 8.9 6.3 5.9 9.2 9.2
Guyana 4.5 4.2 4.7 8.7 5.8 1.5 6.0 5.0 5.5 7.4 c

Haiti 14.5 15.7 7.4 9.7 19.0 8.1 14.8 40.4 20.2 15.2 e

Honduras 25.3 12.8 15.7 10.9 10.1 8.8 8.1 6.8 9.2 7.7
Jamaica 15.8 9.2 7.9 6.8 6.1 8.7 7.3 14.1 13.7 15.9 e

Mexico 27.7 15.7 18.6 12.3 9.0 4.4 5.7 4.0 5.2 2.9
Nicaragua 12.1 7.3 18.5 7.2 9.9 4.7 4.0 6.6 8.9 10.5 e

Panama 2.3 -0.5 1.4 1.5 0.7 0.0 1.9 1.5 1.5 4.0 e

Paraguay 8.2 6.2 14.6 5.4 8.6 8.4 14.6 9.3 2.8 12.3
Peru 11.8 6.5 6.0 3.7 3.7 -0.1 1.5 2.5 3.5 1.1
Saint Kitts and Nevis  3.1 11.3 0.9 3.2 ... ... ... ... ... ...
Saint Lucia -2.3 1.9 3.6 6.1 0.4 0.0 1.4 ... ... ...
Saint Vincent and the Grenadines 3.6 0.8 3.3 -1.8 1.4 -0.2 0.4 2.7 1.7 3.1 c

Suriname  1.2 17.4 22.9 112.7 76.1 4.9 28.4 13.1 9.1 16.6 e

Trinidad and Tobago 4.3 3.5 5.6 3.4 5.6 3.2 4.3 3.0 5.6 6.8 e

Uruguay 24.3 15.2 8.6 4.2 5.1 3.6 25.9 10.2 7.6 4.8
Venezuela (Bolivarian Republic of) 103.2 37.6 29.9 20.0 13.4 12.3 31.2 27.1 19.2 15.3

Source: Economic Comission for Latin America and the Caribbean (ECLAC), on the basis of official figures.
a Twelve-month variation up to November 2005.
b Does not include the Bahamas, Barbados, Grenada, Guyana, Saint Vincent and the Grenadines and Saint Lucia. The figure for 2005 also excludes Cuba.
c Twelve-month variation up to September 2005.
d Twelve-month variation up to June 2005.
e Twelve-month variation up to October 2005.

Table A-24

LATIN AMERICA AND THE CARIBBEAN: AVERAGE REAL WAGES

(Average annual indices: 2000 = 100)

 1990 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 a

Argentina b  93.3 94.7 95.0 95.0 97.8 100.0 99.2 85.4 83.8 92.2 96.8 c

Brazil d   99.7 103.0 105.7 105.8 101.1 100.0 95.1 93.1 84.9 85.5 84.9 c

Chile e  69.3 91.6 93.8 96.3 98.6 100.0 101.7 103.7 104.6 106.5 108.5 f

Colombia b  76.3 88.4 92.1 92.2 96.3 100.0 99.7 102.6 102.5 103.5 104.2 c

Costa Rica g  81.5 88.9 89.7 94.7 99.2 100.0 101.0 105.1 105.5 102.8 101.6 c

Mexico b  88.9 90.9 90.4 92.9 94.3 100.0 106.7 108.7 110.1 110.4 110.1 c

Nicaragua g   75.8 89.2 92.5 96.2 100.0 100.0 101.0 104.5 106.5 104.2 102.6 c

Paraguay  87.8 103.2 102.7 100.8 98.7 100.0 101.4 94.9 93.0 90.5 ...
Peru h  93.7 104.2 103.5 101.4 99.3 100.0 99.1 103.7 105.3 106.5 106.5 i

Uruguay 89.1 97.8 98.0 99.7 101.3 100.0 99.7 89.0 77.9 77.9 81.6 f

Venezuela (Bolivarian 
Republic of) j  140.5 78.0 98.0 103.3 98.5 100.0 102.4 92.1 76.7 73.7 73.9 c

Source: Economic Comission for Latin America and the Caribbean (ECLAC), on the basis of official figures.
a Preliminary figures.
b Manufacturing. 
c Estimate based on data for January-September.
d Workers covered by social and labour legislation.
e General hourly wage index.
f Estimate based on data for January-October.
g Average wages declared by workers covered by social security.
h Private-sector manual workers in the Lima metropolitan area. The figure for 2005 refers to labour income in the Lima Metropolitan area.
i Average from November 2004 to October 2005 with respect to the preceding 12 months.
j Private sector. 
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Table A-25

LATIN AMERICA AND THE CARIBBEAN: PUBLIC-SECTOR DEFICIT (-) OR SURPLUS a

(Percentages of GDP)

 Coverage b 1996 1997 1998 1999 2000 2001 2002 2003 2004 c 2005 d

Latin America and the Caribbean e  CG -1.4 -1.3 -2.3 -3.1 -2.7 -3.3 -3.3 -3.0 -1.8 -1.7

Argentina NA -2.8 -1.4 -1.8 -3.0 -2.1 -3.8 -0.3 0.3 2.0 1.3
 NFPS -3.2 -1.5 -2.4 -4.5 -3.3 -7.0 -0.8 1.6 3.5 …
Bolivia CG -1.7 -3.6 -4.0 -3.4 -3.9 -7.4 -9.0 -7.9 -5.7 -3.5
 NFPS -1.9 -3.3 -4.7 -3.5 -3.7 -6.9 -9.0 -8.1 -5.5 …
Brazil CG f g -2.6 -2.6 -5.4 -6.8 -3.1 -3.7 -6.4 -2.5 -1.3 -1.7
 CPS g … … -7.5 -5.8 -3.6 -3.6 -4.6 -5.1 -2.7 …
Chile CG 2.2 2.1 0.4 -2.1 -0.6 -0.5 -1.2 -0.4 2.2 3.4
 NFPS 2.3 1.4 -1.4 -3.3 -1.0 -0.4 -2.5 -1.6 2.4 …
Colombia CG h -3.4 -3.7 -4.8 -6.1 -5.4 -5.3 -4.9 -4.7 -4.3 -5.5
 NFPS -1.7 -2.8 -3.7 -4.1 -4.0 -4.1 -3.5 -2.6 -0.9 …
Costa Rica CG -4.0 -2.9 -2.5 -2.2 -3.0 -2.9 -4.3 -2.9 -2.8 -2.8
 NFPS -2.5 -0.8 -0.6 -1.7 -1.6 -1.6 -3.9 -2.4 -2.0 …
Dominican Republic CG -1.6 -1.6 -1.0 -1.8 -2.1 -2.4 -2.7 -5.2 -3.0 -0.8
Ecuador CG i -1.7 -1.2 -4.1 -2.9 0.1 -1.1 -0.8 -0.4 -1.1 -1.4
 NFPS i -2.8 -2.1 -5.2 -4.9 1.4 0.0 0.8 1.7 2.0 …
El Salvador CG -1.8 -1.1 -2.0 -2.1 -2.3 -3.6 -3.1 -2.7 -1.1 -0.6
 NFPS -2.5 -1.8 -2.6 -2.8 -3.0 -3.7 -3.3 -2.1 -0.6 …
Guatemala CG 0.0 -0.8 -2.2 -2.8 -1.8 -1.9 -1.0 -2.3 -1.0 -1.8
Haiti CG j k -0.7 -0.6 -1.2 -2.2 -2.3 -2.2 -3.0 -3.5 -2.4 -1.5
Honduras CG -3.5 -2.8 -1.3 -3.7 -5.0 -6.0 -5.3 -5.6 -3.1 -3.0
 NFPS -2.5 -1.0 2.9 0.7 -2.3 -2.3 -1.8 -4.2 -1.7 …
Mexico CG -0.2 -1.1 -1.4 -1.6 -1.3 -0.7 -1.8 -1.1 -1.0 …
 PS 0.0 -0.7 -1.2 -1.1 -1.1 -0.7 -1.2 -0.6 -0.3 -0.2
Nicaragua CG  -0.9 -0.8 -1.1 -3.3 -4.7 -7.5 -2.5 -2.8 -2.2 -2.0
 NFPS -2.9 -1.0 0.4 -2.2 -4.5 -6.3 -1.9 -2.2 -1.5 …
Panama CG 0.2 -0.3 -4.2 -2.0 -1.1 -1.7 -1.9 -3.8 -5.6 -3.3
 NFPS 1.6 0.1 -2.3 -0.9 0.7 -0.4 -2.0 -4.8 -5.0 -3.6
Paraguay  CA -1.2 -1.6 -1.1 -3.8 -4.6 -1.2 -3.2 -0.4 1.6 -0.5
 NFPS 1.0 -1.0 0.4 -3.1 -4.0 -0.1 -1.9 1.1 2.4 …
Peru CG -1.4 -0.8 -1.1 -3.2 -2.8 -2.8 -2.1 -1.8 -1.3 -1.2
 NFPS -1.1 0.1 -1.0 -3.2 -3.4 -2.4 -2.3 -1.7 -1.1 …
Uruguay CG -1.8 -1.6 -1.2 -3.9 -3.5 -4.5 -4.9 -4.6 -2.5 -2.5
 NFPS j -0.9 -0.9 -0.5 -3.8 -3.7 -4.0 -3.8 -2.8 -0.8 …
Venezuela (Bolivarian Republic of) CG 0.6 2.0 -4.0 -1.7 -1.7 -4.4 -4.0 -4.4 -2.0 -1.5
 NPS 7.0 3.7 -4.5 0.7 4.4 -4.6 -1.0 0.2 … …

Source: Economic Comission for Latin America and the Caribbean (ECLAC), on the basis of official figures.
a Total income minus total expenditure, expressed in local currency.
b Abbreviations used: NA = National administration; CA = Central administration; CG = Central government; GG = General government;    CNG = Central 

national government; NFPS = Non-financial public sector; PS = Public sector;  CPS = Consolidated public sector; NPS = Narrowly defined public 
sector.

c Preliminary figures.
d Official targets.
e Simple average.
f Includes the federal government and the central bank.
g Nominal balance.
h These results do not include adjustments for accruals, floating debt or the cost of financial restructuring.
i In 2003, does not include US$ 130 million that the Office of the Under-Secretary of the National Treasury de-earmarked from central government 

accounts.
j Overall balance calculated “below the line” (financing). 
k From 2002 onwards, the source of information used is International Monetary Fund Country Report No. 05/205.
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