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THE PUERTO RICAN ECONOMY, 1962-63

Resume

In 1962-63, the Net Income of the Puerto Rican economy
increased 10. 6 per cent to $1, 811 million. This notable increase
is more significant when the considerable increase of the preceding
year, 10.8 per cent, is taken into account.

This kind of expansion which has characterized the entire
period of development, especially during the present decade, is
reflected not only in income in current dollars but also in real in-
come, i.e., income in constant dollars after subtracting price in-
creases. The price index went up approximately one per cent in
1962-63. It should be noted that this general price index prepared
by the Planning Board reflects not only the prices of articles con-
sumed by the working class but also by other consumers. In other
words, all goods and services consumed in Puerto Rico are duly
included in the price index. After subtracting price increases, the
real Net Income showed a 9.6 per cent increase.

NET INCOME BY INDUSTRY
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As a result of this increase in net income in constant
prices, the real per capita increased 7.2 per cent in 1962-63.
Last year's increase was preceded by a 6.1 per cent increase in
the two-year period 1960-62, an annual rate of growth of 5.1 per
cent in the decade 1950-60 and a rate of 4.1 per cent between 1940
and 1950. These increases place Puerto Rico among the free
world countries with the most rapid rate of development. Japan
has showed a consistently higher rate, as has Germany duringthe
past decade. (See table below)

ANNUAL RATES OF GROWTH OF REAL NET PER CAPITA INCOME DURING THE DECADE
1950-60 AND THE TWO YEAR PERIOD 1960-62

SELECTED COUNTRIES

Country 1950-60 1960-62
West Germany 8.4 3.9
Japan 7.4 8.4
Israel 5.6 5.5
PUERTO RICO 5.1 6.1
Italy 4.9 6.9
France 4.6 3.6
Luxembourg 4.4 - 2.6
Holland 3.9 1.2
Finland 3.9 4.7
Denmark 3.4 4.1
Switzerland 2.8 5.1
Sweden 2.4 3.9
United States 1.6 1.8
Mexico 1.4 0.0
Canada 1.3 5.1
Norway 1.1 2.2
Ireland 1.0 3.9

All sectors of the economy participated in the 1962-63
economic growth. Agriculture provided one of the major increases,
partly because of high sugar prices and partly because of increased
production. The value of agricultural production reached $296.8
million in 1962-63, $32 million higher than the preceding year, or
an increase of 12. 2 per cent. Net income from agriculture is esti-
mated to have had a similar increase. All leading crops showed
significant increases in the value of agricultural production. The
largest, however, was sugar cane, the value of which, including
molasses, was $112 million in 1962-63. Compared with the $94 mil-

lion value registered the preceding year, this was an $18 million in-
crease in gross income received by farmers.



NET INCOME BY SECTORS

(In millions of dollars)

Percentage
Sectors 1961-62 1962-63 change
TOTAL 1,637 1,811 10.6
Agriculture 200 (1) 220 10.0
Manufacturing 385 432 9.4
Contract censtruction and mining 110 123 11.8
Transportation and other public services 152 167 9.9
Trade 272 293 T:7
Finance, insurance and real estate 164 181 10.4
Services 170 190 11.8
Commonwealth and municipal governmeat 219 241 10.0
Rest of the world: |
Salaries, wages and suplements paid by the
Federal Government 85 97 14.1
Other factor income received from
the rest of the world 30 34 13.3
Less: Factor income paid to the
rest of the world - 159 - 166 4.4

(1) This net income figure does mot reflect totally price imcreases. It is estimated that
when final figures are available, net income from agriculture will be about 12 per cent higher
than the preceding year, Estimates indicate that net income could reach §224 milliom, if present
price trends continue.

Manufacturing net income exceeded 1961-62 income by
9.4 per cent. The net income from manufacturing reached 2
record $431. 8 million in 1962-63. Net income from Fomento pro-
moted plants was $257.6 millioninl962-63 compared with $228.4
million the preceding year. Non-Fomento factories showed a
4,8 per cent income increase.

Tourism increased considerably in terms of the money
inflow from abroad. Expenditures of visitors coming to Puerto
Rico reached $79. 7 million, up 17.4 per cent over the $67. 9 mil-
lion registered in 1961-62. The largest increase in expenditures
was by visitors staying with friends or relatives: this was an in-
crease of $6.]1 million from $26.3 million in 1961-62 to $32. 4 mil-
lion last year. Visitors staying in hotels spent $41.7 million last
year, 15 per cent more than the preceding year.

Government was another sector contributing to the eco-
nomic growth in 1962-63. Government paid salaries and wages
10 per cent above those paid the preceding year. In the rest of
the economy (business, banking and insurance, services and the
other sectors) income generated was 1l per cent above the pre-
ceding year.



It is estimated that the functional distribution of income,
that is, the distribution between labor income and property income
continued to show about 69 per cent income from labor. This high
per cent is only surpassed by England, the United States and Canada.

FUNCTIONAL INCOME DISTRIBUTION: PROPORTION OF TOTAL INCOME RECEIVED FROM
WAGES AND SALARIES: 1961

Country Per cent
England 5.4
United States 71.3
Canada 69.8
Puerte Rico 68.3
Sweden 67.5
France 62.6
Costa Rica 61.9
New Zealand 60.4
Holland 59.5
Belgium 57.3
Argentina 50.7
Japan 50.6
Colombia 41.8
Philippine Islands 41.6

Source: Yearbook of Nationmal Accounts Statistics, 1962.

Once again, last year was a2 year of high investment. A
total of $487 million were invested last year in construction, ma-
chinery and equipment. Comparing this figure with the G.N. P, ,
the inve stment rate was 22 per cent, thus maintaining the high in-
vestment rate typical of recent years. Some $165 million were in-
vested in machinery and equipment, 29 per cent higher than thepre-
ceding year. The value of construction during 1962-63 reached $323
million, $16 million higher than construction carried out in 1961-62.
Private housing construction showed a major increase with an in-
vestment of $115 million. Commonwealth and municipal government
construction of public works also showed a considerable increase.
The value of these public works, excluding those constructed by
public corporations, reached $58 million, compared with $49 mil-
lion in 1961-62. In addition, public enterprises carried out cons-
tructions valued at $67 million. If the machinery and equipment
bought by the Commonwealth and municipal government is also in-
cluded, total public investment in 1962-63 reached $139 million, 29
per cent of the total fixed investment of the economy.



Economic expansion was reflected in exports, which
reached a volume of $845 million, an approximate increase of
$88 million when compared with 1961-62. This is the highestin-
Crease registered since 1960-61. On the other hand, imports
reached $1,160 millien, $72 million higher than the preceding
year. As a result of the fact that the increase in exports was
greater than that of imports, the balance of trade gap narrowed
to $314 million, a decrease of $16 million when compared to $330
million in 1961-62. For the second time the balance of trade with
foreign countries, which was $177 millien last year, was greater
than the balance of trade gap with the United States which was
$139 million.

In addition to the balance of trade gap, deficits were
registered in other items of the current account totalling $85 mil-
lien, which raised the total deficit of the current account of the
balance of payments to $399 million. This imbalance was partially
offset by net transfers received from abroad which totalled $177
million; the rest represented the net inflow of foreign capital which
last year totalled $212 million. 1/ External capital imports repre-
sented approximately 37 per cent of the total investment registered
in Puerto Rico in 1962-63. This is a lower ratio than in earlier
years when it was almost half. The bulk of external capital flowing
to Puerto Rico last year was provided by the three typical sources
of external financing: (a) bond sales by the public sector on the
U. S. capital market; (b) direct investment by non-resident entre-
preneurs mainly in business and industrial enterprises; (c) mort-
gage credits for private housing.

As a result of last year's economic advance, personal in-
come reached $740 per capita. The 6.6 per cent increase over
the preceding year is less than the rate at which the Net Income
grew because of the rapid population increase. It is well known
that the external population movement last year showed a net depar-
tures of 4,798 people, compared with 11, 363 the preceding year.
As a result, the actuil population increase was almost the same as
natural population growth, which is 2.3 per cent or 60, 000 people
a year in Puerto Rico.

1/ The other milliens are "errors and ommissions' in computing
" the Balance of Payments.



MANUFACTURING

Net income from manufacturing reached the record figure
of $431. 8 million in 1962-63, surpassing by 9.4 per cent the netin-
Fomento-promoted factories were re-

come originated in 1961-62.

sponsible for the largest percentage increase,boosting their net in-
come from $228 million in 1961-62 to $257. 6 million in 1962-63.
Income of non-promoted Fomento factories grew by 4.8 per cent.

NET INCOME IN MANUFACTURIMG

(Value in millions of dollars)

Net income Increase
|
| 1961-62 ‘ 1962-63 Absolute | Relative
TOTAL 394.6 ‘ 431.8 37.2 ‘ 9.4
Fomento promoted factories 228.4 ‘ 257.6 29.2 ‘ 12.8
Other factories 166.3 ‘ 174.2 7.9 4.8

|

The increase in net income from manufacturing, although
below that of 1961-62, was substancial despite a reduction in conti-
nental demand that began with the January, 1963, dock strike and
The net income from manufacturing
from January to March, 1963, the most severely affected quarter

lasted for several months.

of the year, showed an annual rate of $414. 8 million.

is far below those of the other three quarters of 1962-63.
manufacturing now generates more income than any other sector

of the economy, it has also become difficult to maintain the extra-
ordinarily high rates of growth it enjoyed for years during the past

decade.

This figure

Since

Exports of factories sponsored by Fomento under the in-
dustrialization program reached $531 million in 1962-63, exceeding

by $34 million or 6.9 per cent the 1961-62 figure.

Below are pres-

ented the exports of new products from Puerto Rico in 1961-62 and

1962-63.

Exports showing the highest increases were chemical
products, tobacco and its derivatives, clothing and textiles and

food products.

Oy



EXPORTS OF NEW PRODUCTS, PUERTO RICO

(Thousans of dollars)

Per cent
1962-63 1961-62 change
NEW PRODUCTS 531, 307 497,113 6.9
Food products 37,115 27,756 33.7
Tobacco and derivatives 55,512 46,430 19.6
Apparel and textiles 166, 191 156,029 6.5
Chemical products 39,793 27,684 43.7
Machinery equipment and electrical appliances 65,971 73,026 - 9.7
Shoes and leather products 38,681 33,818 14.4
Toys, jewelry and miscellaneous 41,674 48,333 -13.8
Petroleum and derivatives 63,507 62,315 1.9
Metals, paper and paper products 22,864 21,723 5.3

Although petroleum prices fell considerably during the
year, the export value of petroleum and its derivatives showeda
slight increase from $62. 3 million in 1961-62 to $63. 5 millionin
1962-63.

NET INCOME GENERATED BY MANUFACTURING
MILLIONS OF DOLLARS
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Exports of toys, jewelry and miscellaneous products
showed a marked decrease, a loss of some $7 million when com-
pared with the preceding year. These products have suffered from
intense competition by foreign countries. The value of machinery
and electrical appliances exports also fell $7 million, both because
of lower prices and the considerably decreased production of some
electrical appliances manufacturers.

The chemical and related products industry increased
production considerably. This is reflected in increased exports
of these products. The net income of this industrial group increased
from $33. 8 million in 1961-62 to $42. 5 million in 1962-63, an in-
crease of 26 per cent. External sales of this group increased 44
per cent.

Paper production and income from printing also advanced.
The clothing and related products industry also continued increasing
its production, especially in Fomento-promoted factories. More
than 30 Fomento factories for these products were promoted in 1962~
63. Net income went up from $62.1 million in 1961-62 to $64. 9 mil-
lion in 1962-63, an increase of 4. 5 per cent. Net income from tobac-
co products remained about the same, and there was a slight drop
in the net income of the textile industry.

EXPORTS BY PRINCIPAL GROUPS

MILLIONS OF DOLLARS
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The latest information available on the net income of tax
exempt factories under the industrial incentives law indicates that
in 1960 these factories produced a net income of $148. 7 million, of
which $85. 8 million were paid out in wages and salaries. The re-
maining $62. 9 million were earnings and interests of the stock-
holders, owners and other creditors of the factories.

NET INCOME ORIGINATED BY ALL MANUFACTURING ESTABLISHMENTS
AND BY EXEMPT FACTORIES 1960

(Millions of dollars)

All IN EXEMPT FACTORIES
factories Total Non-resident Local
Total 291.0 148.7 131.0 17.17
Profits and interest 119.1 62.9 57.0 5.9
Compensation to employees 180.9 85.8 74.0 11.8

In 1960, the net income produced by all manufacturing,
including non-exempt factories, was $291 million. Half of this
was created by exempt factories. Exempt factories of localorigin
generated $17.7 million in 1960. It is expected, however, that the
net income of this group of factories will continue to grow since
during the past year and a half, the Economic Development Admin-
istration has intensified its aid to local industries, thus predispos-
ing their more intense development. During 1962-63, Fomento
granted financial aid in the form of construction, loans, minority,
share-holding and incentives totalling $3. 5 million to local entre-
preneurs. The Department of Puerto Rican Industries gave tech-
nical engineering aid to 35 local enterprises in addition to com- '
pleting 32 marketing and feasibility studies of specific projects.

Local enterprises also benefited considerably from bids
and sales arranged by Fomento either totally or in part. More
than $26 million in contracts were let during the year as a result
of efforts made to obtain specific sales opportunities for localin-
dustries. These include $22. 6 million in Federal, Commonwealth
and municipal government bids as well as those of public corporations.



Furthermore, sales totalling $3.1 million were arranged to hotels
and other private enterprise and $103, 000 in sales to the Caribbean
resulted from a program begun in March, 1963.

EMPLOYMENT IN FOMENTO FACTORIES

(In thousands)

- l = = =
Total Promoted
Item
June 1962 June 1863 June 1962 June 1963
In all factories 67.8 70.2 | 59.0 60.6
Starting in the Fomento Program
in 1962-63 - | 4.1 .- | 3.8
Starting in the Fomento Program
in 1961-62 3.9 5.3 3.8 5.1
Starting in the Fomento Program
prior to 1961-62 63.9 60.8 55.2 51.7

Average manufacturing employment during 1962-63 was
94, 500, 5 per cent or 4, 500 higher than in 1961-62. Fomentopro-
moted factories showed an increase in average employment from
55,700 in 1961-62 to 59, 200 in 1962-63, while other plants increased
from 34, 300 to 35,300. In June 1963, 98,900 workers were em-
ployed in manufacturing, compared with 95,400 in June, 1962.

The increase in employment in Fomento-promoted fac-
tories was due solely to the factories established in 1961-62 and
1962-63 (see table above). The rest of the factories, those estab-
lished before 1961-62, showed a reduced employment level.

Fomento-promoted factories established during 1961-62
with an employment of 3,800 in June 1962 increased their employ-
ment to 5,100 in June 1963, an increase which is typical of the
second year of operations of these factories. The rest of the
factories, those over two years old, showed a reduction in em-
ployment level as of June, 1963, although the decrease was less
than that registered in 1957-58.

10



FACTORY EMPLOYMENT BY YEAR OF ENTRANCE INTO INDUSTRIALIZATION PROGRAM

(Emp loyment in thousands)

AL1 Fouenty Promoted Factories
Factories
Year Total Increase Eivlapment Changes in the
Employment employment compared with ) 1n’ fume employment of
5 - in Jume Jume of the | Of fasteries all other
preceding year | ©Stablished factories
iduring the year
Year 1962-63 70.2 60.6 1.6 3.8 - 2.2
ey 1961-62 67.8 59.0 | 8.3 3.8 4.5
L 1960-61 59.2 50.7 | 4.8 5.9 - 1.1
L 1959-60 33.9 45.9 4.4 3.4 1.0
Lt 1958-59 49.2 41.5 B.2 4.6 3.6
&2 1957-38 39.7 33.3 - 1.4 2.6 - 4.0
b 1956-57 40.6 34.7 4.6 2.8 1.7
" 1955-56 35.5 30. 1 ' 4.4 3.8 0.6
' 1954-55 30.7 280 4.0 2.0 2.0
" 1953-54 26.1 21.7 --- 4.2 —
I

Average employment in Fomento-promoted factories
was 59,200 in 1962-63, as indicated above. The government dev-
elopment plan sets a goal of 72,700 employees by 1965. ,Thismeans
that the average employment will have to increase by 13, 500 during
the two-year period 1963-65, 2n increase of 6,750 a year. The goal
is not too ambitious. The tact is that from June 1961 to June 1962,_
Fomento-promoted factories increased their employment by 8, 300
and from June 1958 to June 1959, the figure stood at 8, 200.

In general, the factories contributing most to the increase
in employment in a given year are those established during that
year and those opened the preceding year which usually expand
during the fir st months after their establishment.

Thus far, the year in which employment in manufacturing
plants established that year has been highest was in 1960-61, when
employment reached 5,900. During the past two years, employ-
ment in factories promoted and established in the course of the year
was 3,800. If all plants in the Fomento industrialization program
are included, the figures would be 3,900 and 4,100. To achieve the
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goals of the industrialization program, the Economic Development
Administration must intensify its factory promotions so that factories
established in 1963-64, for example, surpass the number established

during the last two years

ANALYSIS OF THE NUMBER OF FACTORIES ENTERING IN FOMENTO PROGRAM
DURING 1961-62 AND 1962-63

Total Promoted
1961-62 , 1962-63 1961-62 1962-63

T
Began operations or were included |
for the first time as a Fomento |
Plant 150 | 163 138 138
In the process of establishment on
June 30 105 113 105 113
Existing as of June 966 1,097 770 877
Active at the end of June each year 926 1,030 738 818
Temporarilly closed 40 67 32 59
Closed during the year 52 az 45 31

12



The number of Fomento promoted factories in 1962-63 was
152, compared with 169 in 1961-62. Of these, 63 began operations.
In addition, 75 plants promoted in earlier years began operations,
bringing to 138 the total number of factories opened in 1962-63 which
equalled the record for new plants opened established in 1961-62.
Furthermore, 56 factories expanded their plant area by 623,000
square feet, investing an additional $7 million in new machinery and
equipment and offering 2, 500 additional employment opportunities.

At the end of the year there were some 1,097 Fomento-
promoted factories of which 1,030 were active and 67 had suspended
operations temporarily for reorganization, strikes or other reasons.

The proportion of women employed in Fomento factories
has remained the same for the past five years, and remained sig-
nificantly higher than in other factories. Last June, for each 100
jobs in Fomento-promoted factories, 58 were occupied by women.

No significant changes have occurred in recent years re-
garding employment by zone or regions. In October, 1960, the me-
tropolitan San Juan area absorbed 35 per cent of employment in

MANUFACTURING EMPLOYMENT BY SEX, 1958 AND 1963

June 1958 T June 1963
Number Per cent Number Per cent
Total employment 68,563 100 98, 900 100
Male 28,682 42 44, 800 45
Female 39, 881 58 54,100 55
Fomento factories 39, 656 100 70, 200 100
Male 22,915 58 40,588 58
Female 16,741 4z 29,612 42
Non fomento factories 28,907 100 28,700 100
Male 5,767 20 4,212 15
Female 23, 140 80 24,488 85

13



manufacturing; in October, 1962, the figure stood at 34 per cent.
This concentration in the metropolitan area is only slightly higher
than population concentration which in 1960 was 28 per cent., How-
ever, the decentralizationprogram isexpected to reduce gradually
the degree of concentration in San Juan. It should be mentioned
here that the1963 Legislature amended the industrial incentives law
in order to stimulate the industrial growth of those municipalities
requiring a higher rate of growth.

It is encouraging to note, regarding decentralization, that
only 26.4 per cent of the jobs created by newly opened factories
in 1962-63 were located in San Juan Metropolitan Area. As of June,
1963, only two municipalities, Culebra and Maricao, did not yet
have Fomento-promoted factories.

In the period between March 1962 and March 1963, average
wages in manufacturing increased 6 per cent, During the same
period, the United States showed anincrease of 3 per cent. In Puerto
Rico various industries had even higherincreases thanthis. Tobacco
showed a 10 per cent increase; metals, 8 per cent; and petroleum,
furniture and stone, each showed a 7 per cent increase. Increases
in the United States for these same industrieswere 3 per cent, lper
cent, 4 per cent, 2 per cent and 3 per cent respectively.

EMPLOYMENT IN FOMENTO FACTORIES AS OF JUNE 1963

Entering the Fomento :
Program during 1962-63 ALL fentaries
Number i Per cent Number Per cent
San Juan Metropelitan Area 1,071 ’ 26.4 22,868 32.6
Rest of the Island 2,982 \ 73.6 47,332 67.4
Total 4,053 100.0 70,200 109.0
|

During the past three years, the gap between the average
wages in manufacturing in Puerto Rico and various states of the
United States has been narrowing. Thus, the difference between
Puerto Rico and North Carolina, which was 62 cents in 1960, went

1h



down to 59 cents in 1962 and 55 cents in 1963, A similar decrease
took place when comparing Puerto Rican wages with those ot Missi-
ssippi, South Carolina and Arkansas. The difference between the
average wages in manufacturing between Puerto Rico and the United
States has been the same during the past two years after havingbeen
reduced from $1.37 in March 1960 to $1.33 in March 1962.

AVERAGE FACTORY WAGES IN PUERTO RICO, THE UNITED STATES AND
SELECTED STATES

Difference compared
Average hourly wage ik pusrto Bise

A March | March | March March March March

1960 1962 {1863 1960 1962 1963

Puerto Rico $ 0.92 $1.05 $ 1.11 - - ==
United States 2.29 2.38 2.44 1.37 1.33 1.33
Mississippi 1.51 1.61 1.67 .59 . 56 . 56
North Carolina 1.54 1.64 1. 66 .62 .59 «+55
South Carolina 1.57 1.69 1.69 .65 .64 . 58
Arkansas 1.56 1.65 1.69 . 64 L_ . 60 . 38

Even though, for reason of clarity, a comparison has been
made between the average wages of the entire manufacturing indus-
try, in reality the average wages do not reflect faithfully the com-
parative level of wages. It is evident that if manufacturing indus-
tries of high capital content predominate, the average wage should
be high because generally in these industries the hourly wagetends
to be high. On the contrary, if manufacturing is predominated by
factories of lower capital content like, for instance, the apparel
industry, the average wage of the entire manufacturing industry will
tend to be lower, independent of the specific salaries for each sec=-
tor of the industry. The comparison between the wages in manufac-
turing for Puerto Rico and the United States suffers from this defect.
With the same salary levels which Puerto Rico pays in each of the
industrial groups, the average Puerto Rican wage would not have
been $1.11 as it was last March, but $1. 24, if the manufacturing
structure, that is, the proportion of each industrial group, had been
the same as that of the United States in that month. To put itanother
way, if the United States had the same industrial structure asPuerto
Rico even with the same wages which are now paid in each groupthe
average wage would be $2.09 rather than $2.44. The real difference
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in hourly wages would be 2 maximum of $.98. We say the maximum
because the calculations were made arranging the industries inrather
large groups, which in reality are not homogeneous either. For ex-
ample, in the '"apparel industry' group there are proportionately,
more low capital content industries in Puerto Rico than in the United
States. The same thing happens with the tobacco industry, since in
Puerto Rico the tobacco stripping, a low wage job, is included, while
it does not exist in the United States.

The next table shows the distribution of employmentamong
the different industrial groups in Puerto Rico and the United States.
As will be noted, industrial groups of high capital content and paying
high wages like the ""machinery products' group which in the United
States absorbs 17 per cent of employment, in Puerto Rico does not
account for more than one per cent. On the contrary, the lower cap-
ital content, lower wage industries, like the apparel industry, which
only accounts for 9 per cent of total employment in the United States
accounts for 29 per cent of total factory employment in Puerto Rico.
Even though the wages were the same in each of the industrial groups,
the average wage would be higher in the area where the machinery

products group predominated.

DISTRIBUTION OF MANUFACTURING EMPLOYMENT AND AVERAGE HOURLY WAGE IN THE
UNITED STATES AND PUERTO RICO. MARCH 1963

- T T Per cent of )
total employment Hourly wage
United Puerto United Puerto
States Rico States Rico
Food 10 21 | 0§ 2.32 $ 1.21
Tobacco 1 8 1.96 .79
Textiles 6 5 1.70 | 1. 06
Apparel 9 29 1. 69 1.02
Paper and printing 9 2 2.686 1.33
Chemicals 4 2 2.69 1.28
Petroleum rubber and plastics 3 2 2.83 1.47
Leather 3 6 1.75 .87
Wood and furniture 7 4 1.96 .97
Stone, glass, etc. 4 5 2.45 1.34
Metals 14 3 2.81 1.36
Machinery, except electrical and
transportation equipment 17 1 2.87 1.38
Electrical machinery 8 5 2.44 1.32
Professional instruments 2 2 2.49 1.29
Miscellaneous industries 3 4 2.47 .95
TOTAL 160 100

AVERAGE 2.44 1.11
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AGRICULTURE

The value of agricultural production rose to $296.8 mil-
lion in 1962-63. This figure is $32 million higher thanthe pre-
ceding year and represents an increase of 12, 2 per cent. This
is the greatest increase in the value of agricultural production
in the past ten years, It is estimated that the increase in agri-
cultural net income is about the same.

VALUE OF AGRICULTURAL PRODUCTION BY SECTORS

(In millions of dollars)

Production value Increase
|
1961-62 1962-63 Absolute Per cent
Total value 264.5 296.8 32.3 12.2
Principles crops 126.3 147.3 21.0 19.1
Sugar cane and molasses 94.4 112.4 18.0 19.1
Tobacco 11.6 13.1 1.5 12.9
Coffee 20.3 21.8 1.5 7.4
Cattle and poultry 100.4 110.4 10.0 10.0
Milk 50.4 56.2 5.8 11.5
Other (1) 50.0 54.2 4.2 8.4
Other products 37.8 39.1 1.3 3.4

(1) Includes value of increases im cattle inventories.

All principal crops showed significant increases in the

value of their production.

The value of sugar cane production,

including molasses, was $112. 4 million in 1962-63 compared with

$94. 4 million the preceding year;
$18 million in gross income received by farmers.

this meant a net gain of some

The deter-
mining factor in this increase was the rise in the price of sugar,
which went up to $8 cwt., while it had been only $6.45 the pre-
ceding year. Sugar production fell from 1,009, 000 tons (crude
value) to 989,000 tons last year, in spite of the fact that cane
production increased from 9,663,000 to 10,100, 000 tons.

This
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increase in the volume of cut cane did not result in an increase
in cane production because of low sugar yield — the lowestyet
registered. Yield fell to 9.67 per cent while the precedingyear
it had been approximately 10.3 per cent.

If sugar yield in 1962-63 had been the same as in 1961-62
(10. 3 per cent) sugar production would have reached 1,040, 000
tons (crude value), or an additional 51, 000 tons of sugar. As a
result, the value of cane production would have been $118. 6 mil-
lion instead of $112.4 million actually reached in 1962-63. In
other words, lower yield meant a loss of $6 million to sugar cane
growers, a sum which otherwise would have formed part oftheir

earnings.

Tobacco production increased from 307,000 cwt. in 1961-
62 to 341, 500 in 1962-63. The price increased from $37.78 to
$38. 50 per cwt., which contributed, together with increasedpro-
duction, to the increase in value from $1l. 6 million to $13.1 mil-
lion in 1962-63.

Coffee production increased for the second consecutive
year thus breaking the biennial cycle which was traditional. Last
year, 375,000 cwt. of coffee were produced, topping the 1961-62
production by 25,000 cwt. or 7 per cent. The value of production
reached $21. 8 million, compared with $20.3 million the preceding

year.

The fact is that the principal crops, cane, tobacco and
coffee, were valued at $147. 3 million in 1962-63 compared with
$126. 3 million in 1961-62, an absolute increase of $21 million or
16. 6 per cent.

Poultry and cattle production continued to increase, as it
has been doing year after year. Value increased $10 million,
from $100.4 million in 1961-62 to $110. 4 million last year. The
total value in both yzars includes increases in livestock inven-
tories, which were $5.7 million last year and $4. 8 million the
preceding year.

In the poultry and cattle sector, all items contributed to

the increased production. However, what stands out, as usual,
is the growth in commercial activity which is consistent with the
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objective of increasing the efficiency of farm production. Milk
production, in dairies classified as first class, increased from
183. 5 to 206. 5 million quarts, an increase of 12, 5 per cent. Mean-
while the production of the rest of the dairies increased from137. 6
to 143.1 million quarts, an increase of only 4 per cent. All in-
creases in poultry products came from commercial poultry and
egg farms. Egg production in commercial farms increased 30.5
per cent while poultry production increased 5.7 per cent.

The value of milk production as a whole increased from
$50. 4 million in 1961-62 to $56. 2 million in 1962-63, and the vol-
ume of production increased from 321 to 350 million quarts.

Another item in the poultry and cattle sector showing con-
siderable increase in total value was beef, which reached $15. 5
million in 1962-63, up from $13. 9 million the preceding year.

Consumption of poultry and cattle products has increased
consistently together with the increase in family income, since
they are goods with a demand which increases with the growth of
personal income. However, local demand has not been satisfied
by local production. In the case of beef, the main reason is the
scarcity of land either for pasturing cattle or for producing pas-
turage at a cost which is in harmony with the price of the product
and the maximization of social benefits from agricultural resources.
It should be mentioned here that the social income from each''cuerda'
(.9712 of an acre) used to raise cattle is $20 and the employment
generated is very low. On the other hand, one '"cuerda'' producing
sugar generates an income of $200 and one producing pineapple,
$430, with the majority of the compensation going to the workers,
since these are labor intensive crops, (unlike cattle raising which
is labor extensive.) Each 100 'cuerdas' of cane requires an average
per year of 15 workers while each 100 "cuerdas' of pineapple require
about 50, while 100 ""cuerdas' dedicated to cattle raising require con-
siderably less workers. The coffee and sugar incentives programs
lead to the utilization of our scarce agricultural resources in these
crops since they generate high social income and employment. Never-
theless, those lands which are proving to be marginal in crops gen-
erating high social income, due to their topography or low yield,
should be those utilized for the expansion of the cattle industry.
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PER CAPITA BEEF CONSUMPTION

(In pounds)
Fiscal Year Total (per cen—t; Local (per cent) I Imported (per cent)_
1956 17.6 (100) 10.2 (58) 7.4 (42)
1961 23.7 (100) 11.2 (47) 11.5 (53)
1962 25.7 (100) 12.1 (47) 13.6 (53)
1963 26.6 (100) 13.2 (49) 13.4 (51)

The per capita beef consumption, after converting the
weight of canned, cured and other processed meat to freshmeat,
was in 1955-56, 17. 6 pounds; 10.2 pounds was local and 7. 4 pounds
imported. In 1962-63 it had risen to 26.6 pounds and imported
meat surpassed local meat: 13.2 pounds was local and 13. 4 pounds
imported. It is probable that the proportion of imported meat will
continue to increase because the lack of available land for cattle
will make it difficult to absorb a significant proportion of the in-
crease in demand, unless intensive land use techniques can be dev-
eloped or the costs of pasturage can be reduced to a level compatible
with the price of meat.

Other products in the poultry and cattle sector are not as
limited in development possibilities as beef cattle whose production
demand great quantities of land that if utilized in other crops would
result in higher social benefits per acre of surface. The development
of the milk industry and of hogs and poultry have great potentialities,
given the per capita consumption. The utilization of these poten-
tialities, given the per capita consumption. The utilization of these
potentialities rests mainly on the improved efficiency of these enter-
prises in order to compete with imported products., The commercial
farms have showed great progress in achieving thisincreased efficiency.
Egg production is a good example of this. In 1954-55, per capita con-
sumption was 94 eggs, 36 imported, and in later years, including the
first years of this decade, the per capita consumption of imported eggs
was virtually stabilized, while the consumption of local eggs increased
from 58 eggs in 1954-55 to 89 eggs in 1962-63.



PER CAPITA EGG CONSUMPTION
(Number of eggs)

Fiscal year Total (per cent) Local (per cent) Impor ted (per cent
1955 94 (100) 58 (62) 36 (38)
1960 108 (100) 71 (66) 37 (34)
1962 118 (100) 80 (68) 38 (32y
1963 129 (100) 89 (69) 40 (31)

The 30. 5 per cent increase during the last decade in egg
production by commercial farms confirms the greatdevelopment
which has occurred in the industry.

This industry has enormous potentialities. Per capita
egg consumption in Puerto Rico reached129 eggsinl962-63, which
is still too far below the United States consumptionlevel whichhas
been between 365 and 385 eggs per capita since 1949,

Poultry production has begun to show a pattern of growth
during the past decade similar to that of egg production. The per
capita poultry consumption in 1958-59 was 13. 5 pounds; 7.3 pounds
local and 6. 2 pounds imported. In 1961-62 thisconsumptionincreased
tol5. 4 pounds per capita, with the per capita consumptionofimported
poultry about whatitwasinl958-59. Thelocalpoultryindustry supplied
all the increase in per capita consumption, However, in 1962-63,
probably because U, S, producers lost their European market, they
sent their products to Puerto Rico at low prices. Thisresulted in
a 9.8 pound per capita consumption of imported poultry, while the
consumption of local poultry was only 9. 6 pounds. In spite ofthis
unexpected event the perspective is for a continuing increase incon-
sumption, with the local industry absorbing most of the increased
demand.

The hog industry still has much roomtoimproveits efficiency.
Last year pork productionincreased from 24 million pounds to 25. 3
million pounds, an increase of 5.5 per cent. Per capita consumption
is atpresent 35pounds after converting the weight of salted and canned
meat to fresh pork., Nearly 25 poundsareimported and about 10 pounds
are local. A larger proportion of local pork can be expected in the
future if the preparation of a cheap food concentrateisachieved and if
the preparation of meat is developed, since a large portion of the im-
ported meat is cured and canned, which is not done locally.
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The milk industry was the first in the poultry and cattle sec-
tor to begin to increaseits efficiency. Fresh milk consumptionis sup-
plied totally by local production. Betweenl950-51 and 1961-62, fresh
milk consumptions per capita doubled: it increased from 64 quarts
to 128 quarts while the per capita consumption of prepared milk (con-
verted to fresh milk) remained at 28 quarts. The potentialities of
this industry lie not only in the increase in per capita consumption
and the population growth, but also in the demand for fresh milk for

the preparation of milk products. At present the productionused
for the preparation of milk products is not even one half of one
per cent of total production.

Real Production

The index of real agricultural production, using 1953-54
as the base year, i.e., valuing the production of each product at
1953-54 prices, showed an average annual rate of increase of 2
per cent up to 1960-61. However, in 1961-62 and 1962-63, a rapid
growth occurred in real production, especially in the latter year
when its index was 119. 3; that is, from 1953-54 to 1962-63, the
real production increased 19. 3 per cent. In the last two years, the
rate of growth was 3.9 per cent, while last year it was 6.6 per cent.
This agricultural growth rate compares favorably with that of coun-
tries having large tracts of unused land available. Of the countries
reporting agricultural statistics to the United Nations, Brazil regis-
tered the highest rate of increase --4.8 per cent-- between 1953 and
1959, which is a result of Brazil's great undeveloped agricultural
potentialities. During the same period, however, (1953-59), no
other country had a rate of growth higher than Puerto Rico's 3.9
per cent during the past two years, in spite of the island's scarcity
of land. After Brazil, the two countries showing the highest rates
of growth were Colombia and Greece, 3.5 per cent and 3, 2 per cent
respectively. Other countries had the following rates of growth:
Ecuador, 2.8 per cent, Austria, 2.2 per cent, Finland, 1.9 percent
and Denmark, one per cent, It should be mentioned here that one of
the objectives of agricultural development in Puerto Rico is to main-
tain the future rate of growth at approximately the same level as
that of the past two years.

The index of real agricultural production, excluding the pro-
duction of cane and molasses, shows that between 1953-54 and 1962-63
production rose 47,7 per cent which is a rate of 4. 5 per cent per annum.
However, during the same period the average rate of growth of all
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agricultural production was 2 per cent. Obviously, the difference is
due to the fact that 1953-54 was a good year for the sugar cane indus-
try but with the reestablishment in that year of individual quetas for
cane production and other problems which hit the industry later --
problem of weather and increasing production costs without compa-
rable increases in prices— production contracted, which was re-
flected in the total production index. Nevertheless, in recent years

INDEX OF THE VOLUME OF AGRICULTURAL PRODUCTION (1953-54 = 100)

Sugar cane
Fiscal year Total and meinetod Other products
1954 100.0 100.0 100.0
1955 95.2 90.8 99.4
1956 104.2 94.7 113.2
1957 90.7 80.1 100.8
1958 101.1 83.4 118.0
1959 196. 7 93.7 119.2
1960 111.3 92.0 129.8
1961 110.6 95.5 125.1
1962 114.1 85.9 137.0
1963 119.3 89.7 147.7
INDICES OF THE VOLUME AND VALUE
OF AGRICULTURAL PRODUCTION: 1953-54=100
INDEX 1954 = 100
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the contraction of cane production has ceased and it is expected
to recover in the future, thus permitting all agricultural sectors
to contribute to the increased volume of production. It should be
made clear that since 1958-59, the year the drastic contraction of
the cane industry ended, until 1962-63, the real agricultural pro-
duction increased at an annual average rate of 2.8 per cent; ex-
cluding cane and molasses, the rate was 5.5 per cent. It is ex-
pected that once the dynamic sectors of agriculture represent a
larger proportion of the agricultural structure, the objective of
increasing agricultural production at a rate of 4 per cent per an-
num will be achieved.

Distribution of Starchy Vegetables and Fruits

There was a marked defficiency in the distribution of
starchy vegetables and fruits, judging from the differences exist-
ing in prices from farmer to retailer. This difference is greater
for fruits than for starchy vegetables; this is because fruits are
more persihable so that the distributors have to reimburse them-
selves for the cost of damaged products.

PRICE OF SELECTED STAPLES BY FARMERS
AND RETAILERS: 1961-62

Margin

] Prices charged by:

Product Unit | Farmers T
(1) Retailers Absolute Per cent
Starchy vegetables:
Tanniers Cwt, $ 7.00 $ 15.00(2) $ 8.00 114
Sweet Potatoes " 4.79 12.00(2) 7.21 151
Plantains Theusand 27.35 65.00(3) 37.65 138
Fruit:
Pineaples Cwt, 2.23 8.00(2) 5.77 259
Oranges Thousand 6.34 20.00(4) 13.66 215
Avocados A 30.22 150.00(5) 119.78& 396

(1) Study of agricultural production value, 1961-62.
(2) Rio Piedras market, May.

(3) Rio Piedras market, Aungust.
(4) Rio Piedras market December.
(5) Assuming 15 cents per umit.
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The price of tanniers at the level of the producer is usually
$7.00 per cwt. and as the product passes through the hands of
middlemen, the price keeps on increasing until it reaches $15 a
cwt. This means about 7 cents a pound for the farmer up to 15
cents a pound for the retailer. The price per pound of sweet po-
tatoes increases from 4.8 cents to 12 cents and plantains from 2.7
cents to 6.5 cents per unit. In the case of oranges and pineapple,
the price triples, and for avocados at least quadruples.

The production and distribution of staple commodities is
composed characteristically of small producers and distributors.
This causes poor distribution since these enterprises have a low
production volume and furthermore, they are operated by one per-
son, Thus, in order to make distribution more efficient it will be
necessary to establish cooperatives so that the farmers are not
at the mercy of the middlemen and so that they can obtain the nec-
essary machinery and equipment, transportation and warehousing.
Also the installations necessary for the farmer to do business di-
rectly with the retailer in the market should be provided, because
the retailers areone-manoperations and usually do not leave their
businesses for long periods of time to go on buying tours, which is
what gives rise to middlemen.

Imports of Farm Products

In 1962-63, $117 million of farm products, which could be
produced in Puerto Rico, were imported. The value of meat and
meat products is the most important farm product import. The
value of these imports reached $38.1 million in 1962-63; $33. 6 mil-
lion from the United States and $4. 5 million from foreign countries.
This figure represents a 90 per cent increase over the $20.1 million
figure 0f 1954-55. The most important item is imported fresh or
frozen beef which in 1954-55 reached $4. 9 million, of which $4.1mil-
lion came from the United States and only $800, 000 from foreign
countries. However, in 1962-63 imports from foreign countriesrose
to $4.4 million and from the United States to $6.7 million, bringing
total imports of fresh or frozen beef to $11.1 million.

The second most important item in the animals and animal
products group is dairy products which in 1954-55 totaled $19. 2 mil-
lion and in 1962-63 had risen to $28.4 million. These products come
for the most part from the United States. Cheese constituted almost



the entire value of imports frem foreigm countries. In 1961-62
cheese worth $1. 4 millien was impoerted from foreign countries.

VALUE OF POULTRY AND CATTLE PRODUCTS BY SELECTED ORIGIN

(In thousands of dollars)

Product and originm 1954-55 1959-60 1960-61 1961-62 1962-63

Fresh and frozem meat:

Total 20,088 29,563 29.726 31, 686 38, 087
United States 19,215 27,501 27,364 28,742 33, 590
Foreign countries 853 2,062 2,362 Z,944 4,497
Canned meat:
Total 4,970 9,002 11,929 13,780 13,720
United States 3,307 5,629 7,831 9,185 8, 846
Foreign countries 1,668 3,463 4,098 4,595 4,874

Milk and wilk preoducts:

Total 19, 166 28,605 23,115 26, 903 23,395
United States 17,844 22,419 21,480 25,381 26,885
Foreign countries 1,322 1,186 1,635 1,524 1,510

Eggs:

Total 3,387 3,068 3,365 3,609 3,768
United States 3,387 3,068 3,356 3,608 3,768
Foreign countiries -e- =-= 9 6 ---

Total 47,591 65,328 68,135 75,980 83,970
United States 43,753 58,617 60,081 66,911 73,089
Foreign couniries 3,838 6,711 8,104 9, 069 10,881

The value of canned meat fellewed '"milk and its products"
in impertance. In 1954-55, canned meats had an impert value of
$5 millien, but in 1962-63, it had risen te $13.7 millien. Nearly
33 per cent had been frem foereign countries during this eight-year
peried.

Ameng vegetables, prepared temate imperts, which rose
frem $3.3 millien in 1954-55 te $7. 9 millien in 1961-62, stand eut;
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VALUE OF PREPARED TOMATO IMPORTS

(In thousands of dollars by fiscal year)

Product 1955 1960 1961 1962 1963
Juice 993 986 736 733 656
Paste and puree 175 670 752 838 635
Sauce 1,497 4,381 4,918 5,603 4,779
Canned tomatoes 137 122 126 148 190
Hot Sauce 465 416 496 529 582
TOTAL 3,267 6,575 7,028 7,851 6, B52

in 1962-63, however they fell to $6. 9 million because tomatoes
were begun to be prepared in Puerto Rico on a large scale. Un-
expected changes are observed in imports of tomato products:
until 1959-60, practically all were imported from the United States
but by 1960-61, imports from abroad were $49,000 and went up

to $332, 000 in 1961-62 and then fell again to $25,000 in 1962-63.
Something similar happened to fresh vegetable imports. While
formerly these were imported almost totally from the United
States, in 1960-61 and 1961-62, in spite of the fact that total im-
ports increased from $4. 2 million in 1960-61 to $4. 6 million in
1961-62, the value of imports from the United States decreased by
nearly $1 million, while the value of imports from foreign countries
increased slightly over $1 million. In 1962-63, the value of these
imports decreased to $4. 3 million; nevertheless, imports from
the United States in 1961-62 increased by $400, 000 and the same
year imports from foreign countries decreased by $700, 000.

Canned fruits and juices all come from the United States.
In 1954-55 canned fruit worth $1.1 million was imported and in
1962-63, the figure increased to $2.7 million; however, fruit
juice showed a slight increase in these eight years. This rapid
increase in the value of canned fruit imports, together with a
slight increase in juice imports, can be attributed to the fact that
fruit pulp was imported to produce juice locally.



VALUE OF SELECTED VEGETABLE PRODUCTS BY ORIGIN

(In thousands of deollars)

Product and origin 1954-55 1959-60 1960-61 1961-62 1962-63
Fresh garden products:
Total 2,831 4,249 4,195 4,5%0 4,278
United States 2,687 4,220 4,097 3,310 3,700
Foreign countries 144 29 98 1,260 578
Prepared tomatoes:
Total 3,267 6,575 7,028 7,851 6,852
lnited States 3,267 6,575 6,979 7,529 6,827
Foreign countries L m-- 49 322 25
Other canned garden products:
Total 2,773 4,496 5,424 5,918 6,462
United States 2,772 4,278 5,252 5,684 6,220
Foreign countries 1 218 172 234 242
Canned fruit:
Total 1,109 2,019 2,088 2,753 2,725
United States 1,109 2,019 2,088 2,753 2,725
Foreign countries s e, i s =
Fruit juices:
Total 3,263 3,186 2,801 3,034 3,689
United States 3,263 3,186 Z,801 3,034 3,689
Foreign countries - - o i e
Total 13,243 20,525 21,536 24,126 24, 006
United States 13,098 20,278 21,217 22,310 23,161
Foreign countries 145 247 318 1,816 845

Considering the value of farm product imports it can be
concluded that the local farm production has great growth poten-

tialities through the process of substituting imports.

However,

this requires improving agricultural efficiency and carrying oul
incentives programs, in the early stages, for industries which
prepare agricultural products.



Tourism

Tourism does not represent per-se an economic sector,
but a nucleus of complementary sectors constituted by enterprises
which provide a variety of services to the tourist, for example,
hotels, recreation and entertainment andtransportation. Intrin-
sically, the effects of this activity are felt in diverse areas of
the economy.

If tourism is measured in terms of the monetary flow from
abroad, or as it ispopularlycalled, touristexpenditures, itdem-
onstrates a persistent and ostensibly highdynamic growth. How-
ever, the level of netincome generated by this sector is still rel-
atively low when compared with suchother sectorsasmanufactur-
ing and agriculture. Last year expenditures by all visitors reached
$79.7 million or 17.4 per cent above the preceding year. The net
income generated by these expenditures was $33 million in 1962-63

EXPENDITURES OF VISITORS
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and $27 million in 1961-62. Net income generated by manufacturing
and agriculture in 1962-63 was $432 million and $220 million re-
spectively, so that net income originated by tourism was, in com-
parison with them, relatively low: 7.6 per cent of manufacturing
and 15 per cent of agriculture.

The greatest increase in expenditures was by visitors staying
with friends or relatives. These expendituresincreasedfrom$26.3
million to $32. 4 million; they showed an absolute increase of $6.1
million and a relative increase of 23 per cent. These visitors are
mainly Puerto Ricans; this indicates the potential of increase for
this type of visitors as the Puerto Rican population in the United
States grows and its economic level improves.

Visitors staying in hotels spent $41. 7 million in 1962-63, sur-
passing by 14. 6 per cent the level of $36. 4 million achieved the pre-
ceding year. These expenditures still are low when compared with
Hawaii. Visitors to Hawaii, like those to Puerto Rico, more than
90 per cent in each case, come from the United States.

VISITOR EXPENDITURES ACCORDING TO TYPE OF LODGING

(In thousand dollars)

Increase
i 1961-62 1962-63

Trpesat Lpiy . Absolute Relative
Hotels 36, 366 41,662 5, 296 14.6 %
lomes of friends and relatives 26,314 32,423 6,109 23.2 %
Guest houses 2,282 2,007 - 185 - 3-; %
7 3,525 588 20.0 %

Special (1) 2,937 l 5
Total 67,899 9, 707 11,808 17.4 %

In 1961 mainland visitors to Hawaii spent $137 million, more
than 3 times the total expenditures of a similar category of visitors
to Puerto Rico during 1962-63. The difference lies in the fact that
visitors to Hawaii in 1961 totalled 319, 000 compared to 225,000 in
Puerto Rico, and also, because the length of stay in Hawaii is much
longer, an average of 17 days in Hawaii compared with 5 days in
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Puerto Rico. The daily expenditures of visitors in both areas
is approximately the same, varying between $30 and $35.

Because of the similarity of the two areas, it is to be ex-
pected that Puerto Rico will soon reach the levels achieved by Hawaii.
However, this means increasing the number of hotel rooms. In
1961, Hawaii had 10, 200 hotel rooms while Puerto Rico, as of
June 1963, could only offer 4,028 tourist hotel rooms. Another
indicator of the tourism potential in Puerto Rico is the highamount
spent by United States tourists abroad. In 1960, United States
residents spent $1,750 million abroad. Their expenditures in
Hawaii represented 7.4 per cent of this $1, 750 million, while
what they spent in Puerto Rico represented but 1.7 per cent of
the total. The $42 million spent by hotel guests in Puerto Rico
during 1962-63 represented only 2.4 per cent of the $1,750 mil-
lion spent by United States residents abroad in 1960.

In addition to the two classifications of tourists mentioned
above, (1) visitors staying in the homes of friends or relatives
and (2) visitors staying in hotels, two additional clas sifications
exist: those who stay in guest houses and those who are termed
"special!, In the latter classification are included visitors on
tourist ships and members of the armed forces who pass through
Puerto Rico. These visitors increased their expenditures only
slightly — from $5. 2 million in 1961-62 to $5. 6 million in 1962-63.

Last year the number of visitors, excluding those who
arrive in tourist ships and sailors and military personnel, reached
almost half a million, 465,000 to be exact; 227,000 stayed with
friends or relatives, 225,000 in hotels and 13,000 in guest houses.
By comparison, in 1961-62, 397,000 visitors were registered —
178,000 who stayed with friends and relatives, 206,000 in hotels
and 12, 000 in guest houses,

The occupancy rate in San Juan hotels fell to 69. 2 per
cent, the lowest in recent years. This low rate is not surprising,
since the number of new hotel rooms added last year was consider-
able. The Americana, Holiday Inn, Tanamd and the expansion of
the Condado Hotel added 967 rooms in San Juan. In addition, EIl
Riviera wasopenedin Dorado which meant an additional 220 rooms,
not to mention 200 new rooms added by small hotels throughout
the island. As a result of the opening of these hotels, the number



of rooms in San Juan tourist hotels in June, 1963 reached 3, 040
while the preceding year there were only 2,110.
the island the number of rooms in tourist hotels increased from

596 to 988.
of rooms.

In the rest of

Commercial hotels showed no increase in the number

The average length of stay of visiters staying in San Juan
hotels remained at the same level as the preceding year, 4. 6;
on the other hand, the average number of persons per room was
1. 6 which has been the average for the past 5 years.

stay and the number of persons per room) was occupied on the
average by 88 visitors in 1962-63.
rate was higher, the average went up to 95 visitors.

ROOMS IN TOURIST AND COMMERCIAL HOTELS

(As of June each year)

This implies
that each hotel (given the occupancy rate, the average length of

In 1961-62, since the occupancy

¥

' 1860 1961 1962 1963
]
Number LA Number % Number % Number LA
| !
Tourist 2,009 | (100) 2,350 | (100) 2,706 (100) 4,028 | (100)
|
san Juan 1,586 | (716 | 1,802 (7 | 2,110| (78 | 3,040 | ( 75)
Rest of island 513 ( 24) 548 ( 23) 596 ( 22) 988 | ( 25)
. i
Commercial 823 | (100) | 944 | (100 976 | (100) | 976 | (100)
| |
|
San Juan 555 ( 67) | 690 ( 13) 70 | ( 15) 730 ( 15)
Rest of island 268 ( 33) 254 (27 246 (25 | 246 ( 25)
Total 2,922 (100) 3,294 (100) 3,682 | (100) 5,004 (100)
San Juan 2,141 | (73) | 2,492 | (76) | 2,840 | (77) ‘ 3,770 | (75
Rest of island 781 | (27) | 802 ( 24) | 842 ( 23) 1,234 ( 25)
1 |

Employment generated by tourism, when compared with

other activities such as agriculture and manufacturing is not sig-

nificant, although its growth is very rapid.

tourism originated the greatest number of jobs,

In the hotels, where
some 6,393
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people were working in February 1963, while in the same month
the preceding year the figure was only 4,999. The increase was
1,394 jobs. Almost the entire increase occurred in San Juan Me-
tropolitan Area hotels where employment increased from 3,184
to 4,113 comparing February 1962 with February 1963.

EMPLOYMENT GENERATED IN HOTELS

All hotels Tourist hotels (1)
1961 1962 1963 1961 1962 1963
February 4 446 4,999 6,393 2,873 3,184 4 113
March 4 440 4,941 6,264 2,693 2,917 4,037
Average for fiscal year 3,981 4,379 5,263 2,519 2,758 3,366

(1) San Juan Metropolitan Area

Tourism creates additional employment in other activities
directly related to tourism. It is estimated that each tourist
hotel room generates, on the average 1. 5 jobs, and that other com-
plementary activities such as restaurants, transportation, business
and entertainment, generate .7 additional jobs. Thus, employ-
ment generated by tourism comes to 2.2 jobs per room. These jobs
refer only to those originated through the primary effect of visitor
expenditures since, there is a secondary effect that also generates
jobs throughout the economy. That is to say, the primary expendi-
ture of tourists have repercussions in activities quite different from
direct tourist activity; their secondary impact is first reflected in
those which supply hotels, restaurants, etc., with goods and serv-
jces. Furthermore, the additional etfective demand created by
new job opportunities has an additional impact on the economy. In
fact, it has been calculated that each tourist dollar has a multiplier
effect of 2.7 which means that because of economic interrelationships
each dollar spend by a tourist creates an additional gross income
of $1.70 in the rest of the economy.

This impact of tourist expenditures is also reflected by em-
ployment, and it has been estimated that for each job generated in
the activities where the tourist makes his primary expenditures,
1.3 jobs are created inthe rest of the economy.
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INVESTMENT

In the past fiscal year, total gross domestic investment,
i.e., the value of all construction, acquisitions by enterprises of
machinery and equipment and the value of the change in inventories
reached $566 million. Total investment increased during the past
ten years at a rate of approximately 13.4 per cent per annum, com-
pared with a 7.8 per cent annual increase in the gross product and
it represented, in 1962-63, 25 per cent of the total gross product.

GROSS COMESTIC INVESTMENT OF FIXED CAPITAL

AS A PERCENT OF GROSS PRODUCT
PERCENT

25 | I I | [ [
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FISCAL YEAR

Total investment in fixed capital goods, i. e.,total gross
fixed domestic investment excluding change in inventories, regis-
tered last year a greater increase than gross domestic investment.
While the value of investment in machinery and equipment and in-
vestment in new construction increased by 12 per cent over the pre-
ceding year, the value of the change in inventory fell from $86 mil-
lion in 1961-62 to $79 million in 1962-63.
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The decrease registered in total inventories was attrib-
utable to the manufacturing sector. In fact, business and agricul-
tural inventories showed an increase over the preceding year. In
the agricultural sector, increases in inventories of cattle, coffee
and tobacco were $2.4 million, and in the retail and wholesale
business, $33 million. On the other hand, manufacturing inven-
tories decreased significantly. Apparently, this was because in
1961-62, manufacturing firms, anticipating good economic perspec-
tives, accumulated large inventories of raw materials. During
that year raw material imports and other intermediary products,
the majority of which are for manufacturing, increased 24 per cent
compared with an 18 per cent increase in total imports. Simulta-
neously, a $49 million increase in the inventories of the manufac-
turing industries occurred excluding the sugar enterprises. Onthe
other hand, in 1962-63, while the total imports increased nearly 7
per cent, intermediate product imports increased less than 2 per
cent, and the value of inventory changes, excluding the sugar mills,
was only $13. 8 million, or $35. 6 millions below the preceding year.
The increase in the total value in trade inventory changes, both
wholesale and retail, came principally from the following groups:
department stores, automobiles, tires, tubes and accessories, fur-
niture and electrical appliances, drugs and medicines and other
miscellaneous products.

GROSS DOMESTIC INVESTMENT OF FIXED CAPITAL AS A PER CENT OF TOTAL GROSS

PRODUCT BY SELECTED COUNTRIES,

1961

Country Per cent Country Per cent
Holland 24.3 Venezuela 7.6
New Zealand 22.4 Belgium 17.5
Sweden 22.2 Costa Rica 17.4
Canada 21.8 Mexico 16.2
United States 20.0 Peru 15.8
Colombia 18.4 Brazil 15.0
France 17.8 Puerto Rico 20.9

PUERTO RICO

Year Per cent Year Per cent
1957 20.5 1960 21.1
1958 20.2 1962 22.0
1959 19.9 1963 22.0
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The relation between the gross fixed domestic investment
and the gross product in 1962-63 was 22 per cent. In other words,
it was again above the 20 per cent level achieved and maintained
since 1957. This per cent is characteristic of those countries which
have achieved a high level of development.

Construction

The total value of construction carried out by public and
private enterprises and the Commonwealth and Municipal govern-
ments reached $23 million in 1962-63, 5.2 per cent above the pre-
ceding year. The estimated level of $325 million projected was
almost attained.

VALUE OF CONSTRUCTION ACTIVITY
MILLIONS OF DOLLARS
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Housing
Construction activity in public and private housing reached

$133 million, 6 per cent higher than in 1961-62. The importance of
housing construction in the Puerto Rican economy can be judgea by

37



comparing the value of this construction with the total gross product.
In 1962-63 housing investment was 6 per cent of total gross product.
This proportion has been increasing throughout the years. For ex-
ample, in 1947 it was only 2 per cent, in 1950, 3.4 per cent, in 1955,
4 per cent, in 1960, 5.4 per cent and in 1963, 6 per cent. At pres-
ent, Puerto Rico has one of the highest rates of investment in housing.

INVESTMENT IN HOUSING AS A PERCENT OF GROSS PRODUCT
FOR SELECTED COUNTRIES: 1961
PERCENT o
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In 1962-63 the increase registered in housing construction
by private enterprise stands out. It reached $115 million, 19 per
cent above 1961-62. This increase came from the construction usu-
ally done by large contractors both in private housing developments
and residential buildings, and from the construction of individual
homes and expansions. In fact, the projects carried out by construc-
tiorn firms in private housing developments were 24 per cent higher
than the preceding year. In addition, the value of construction by
these firms in apartment buildings and condominiums increased ap-
proximately 17 per cent over the preceding year. The increase reg-
istered by individual home construction was nearly 9 per cent higher



than in 1961-62. The notable increase in the construction of car-
ports and other changes and expansions should be noted here. They
reached $12 million in 1962-63, an increase of 25 per cent. During
this same period, bank loans for home improvements and repairs
increased 22 per cent.

The number of new units constructed by private enterprise
also reflects the growth in this type of construction. In the two-year
period 1962-63, a total of 12, 281 new units were constructed, com-
pared with 9,950 in the two-year period 1960-61, an increase of
2,331 dwellings.

The increase in the number of units constructed per 1, 000
inhabitants has been very significant. It represented 1.1 dwellings
for each 1, 000 inhabitants in 1952-53 increasing to 5 dwellings by
1962-63, or, in other words, the proportion nearly quadrupled. This
figure is equal to that of Western and Central Europe in 1960, smaller
than that of the United States with 7 units per 1, 000 population and
larger than that of Spain and Portugal with less than 4 units.

Of the total number of dwelling units constructed in the
two-year period 1962-63, approximately 65 per cent were in San Juan-
Rio Piedras, Bayamén, Catafio, Guaynabo, Trujille Alto and Caro-
lina, which compose the metropolitan area of San Juan, and 35 per
cent in the rest of the island. Ten years ago, in the two-year period
1952-53, the metropolitan area registered 57 per cent and the rest
of the island, 43 per cent.

The construction of public housing projects decreased in
1962-63 compared with the preceding year. The total value of works
constructed by the Urban Renewal and Housing Corporation in public
housing projects reached $18 million, about $10 million less than
in 1961-62. This decrease was caused principally by two factors:
interruptions in construction work in public housing projects by some
construction firms and delays in the date for beginning other projects.
For example, projects for public housing developments to be built
in Bayamén, Caguas, Morovis, Naranjito and San Juan originally
planned to begin at the beginning of the year, began in later months.
Other projects to be constructed in Maunabo, Mayaguez, Rincén
and San Juan scheduled to begin last year, began in 1963-64.

39



Private Industrial and Commercial Projects

Industrial and commercial projects carried out by private
enterprise reached $83.1 million last year, approximately $1 mil-
lion less than the preceding year. This level, although slightly be-
low last year, is considered high since before 1961-62 the highest
value of this type of construction was $56 million, registered in
1960-61. In this type of project are included hotel construction, in-
dustrial buildings, shopping centers, construction by the telephone
company and of other public services by private enterprises. If
the petroleum refineries, the telephone company and other public
services are subtracted, the industrial and business projects car-
ried out by other private enterprise, far from remaining at the
level of the preceding year, increased significantly. The total of
this construction reached $56 million in 1962-63 compared with $41
million in 1961-62. an increase of 39 per cent.

VALUE OF CONSTRUCTION
(In millions of dollars)

Per cent
1961-62 1962-63 change
. |
Total 307 323 | 5.2
Housing 126 133 5.6
. |

Prlw_ite 7 | 115 | 18.6
Publics 28 18 | =35.7
Industrial and commercial 133 132 - .8
Private : 84 | 83 - 1.2
Publics 49 49 _:_
Highways, schools and other public works 49 ‘ 58 18.4
Commonwealth Government 29 37 . 27.6
Municipalities ' 19 [ 21 10.5

The principal element in the high level achieved in this
type of construction was hotels. Hotel construction reached $18
million, compared with $9 million in the preceding year. The Ame-
ricana, Dorado Hilton, Holiday Inn and the expansion of the Condado
were completed in 1962-63. In addition the construction of the She-
raton Hotel was continued and the Ponce de Leén Hotel was begun.
Hotels completed added 1, 045 rooms last year while the other two
will add 709 in 1963-64.
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Construction by Public Enterprise and Government

The value of construction carried out in 1962-63 by public
enterprises, excluding the Urban Renewal and Housing Corporation,
was slightly higher than the preceding year. Total construction
by these enterprises last year reached $49 million, $.4 million more
than in 1961-62. This was due to the fact that while construction car-
ried out by the Puerto Rico Aqueducts and Sewers Authority and the
Puerto Rico Water Resources Authority was substantially higher in
1962-63, construction by the Puerto Rico Industrial Development
Corporation and the Ports Authority decreased when compared with
the preceding year.

The Puerto Rico Water Resources Authority built works
worth approximately $21. 7 million, or nearly $3 million more than
the preceding year. Among the projects built during the year were
the following: the Thermoelectric Plants at the South Coasts Fourth
Unit and the Seventh Unit in San Juan, and the underwater cable to
Vieques and the installations under the Rural Electrification Program.
These works have contributed to the expansion of generating capacity,
increasing the production of electric energy from .8 billion KWH in
1952-53 to 2.9 billion KWH in 1962-63, a rate of growth of 14 per cent
per annum. In per capita terms the KWH production has increased
from 355 KWH in 1952-53 to 1,170 KWH in 1962-63.

This entire expansion program of P, R, W. R. A, has per-
mitted a growing number of families to use electricity. In fact, ten
years ago there were only 176, 000 residential consumers, while in
196263 the figure rose to 747,000, an increase of 571,000. There
was also an increase in personal expenditures for electric energy.
In 1952-53 consumer expenditures for this electricity was $5.7 mil-
lion in constant 1963 dollars, while in 1962-63 it has increased to
$24. 3 million, three times greater than ten years earlier.

The Aqueduct and Sewer Authority carried out works worth
approximately $16 million in 1962-63, about $3 million higher than
the preceding year, and $1l million above 1952-53. This investment
was principally in the following programs: improvements and ex-
pansion of urban aqueducts, and metropoelitan sewerage and the
construction of rural aqueducts. These high investments have made
it possible to provide a larger number of families with water. In
fact, water and sewerage services to Puerto Rican families has
grown at an annual rate of 8.7 per cent between 1952-53 and 1962-63.
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Commonwealth Government and municipal construction
of highways, schools and other public works reached $58 million
in 1962-63, an increase of 18.4 per cent over the preceding year.
The Commonwealth Government carried out $37 million worth of
works, approximately $8 million more than the preceding year,
Increases in highway construction are significant; investments
rose from $13 million in 1961-62 to $23 million in 1962-63. This
represented 62 per cent of all construction done by the Common-
wealth Government in 1962-63. Among the Government projects
being built in 1962-63 were the Caparra Intersection at Guaynabo,
some sections of State Highway 2, the construction of Medical
Centers in San Juan and Ponce and the expansion of the Alejandro
Ruiz Soler Hospital.

TOTAL VALUE OF CONSTRUCTION AND BY SECTORS
MILLIONS OF DOLLARS
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Municipal public works totalled $21 million, 11 per cent
higher than the preceding year. These have been increasing sig-
nificantly during recent years. Ten years ago, in1952-53, they
were only $3 million. They have grown at a rate of 21 per cent
in the last ten years.

The growth in the total value of construction is reflected
in the increase in net income originated in the contract construc-
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tion industry. It registered an increase of $13 millien or 12 per
cent in 1902-63.

During that year, cement production reached 2,422. 8
millien pounds, 50.4 million pounds more than in 1961-62. Ce-
ment sales in the island were 1, 846. 6 million pounds, 5.3 per cent
higher than the preceding year. Puerto Rico stands out as one of
the countries in the world with the highest per capita cement pro-
duction. In fact, in 1961 it produced 988 pounds per capita and
was second in the world among the following: Belgium, 1,141, Sweden,
883, France, 752; United States, 681l; Canada, 663; England, 599;
New Zealand, 593; Japan, 577; Venezuela, 443, Argentina, 304,
Chile, 250 and Colombia, 239.

Machinery and Equipment

Total investment in machinery and equipment reached
$165 million in 1962-63, $37 million more than in 1961-62. About
$150 million, 91 per cent of the total, was from private enterprise
and $15 millien, 9 per cent of the total was invested by public enter-
prise and by the Commeonwealth and municipal ‘governments.

An analysis of the investment in machinery and equipment
be type shoews that both the purchase of machinery and that of equip-
ment increased in 1962-63. Business purchases of equipment, such
as furniture and appliances, air conditioners and motor vehicles,
reached $54 millien in 1962-63, 20 per cent higher than the year
before. Also, the purchase of machinery for industrial uses in the
manufacturing of clothing and textiles, food and other manufactured
products was 31 per cent above the preceding year. The investment
in tracters and other construction industry equipment increased $5
millien ever 1961-62.

Total Fixed Investment by Business Enterprises

Total fixed investrment by business enterprises, that is, the
total invested by private and public enterprises in the construction of
industrial and business projects and in machinery and equipment rose
te $290 millien in 1962-63, 14 per centmeore than in 1961-62. Thepur-
chase of machinery and equipment represented 54 per cent of the total
investment: The importance of the highlevel achieved in total invest-
ment by business enterprises lies in the close relationship between
investment in plants and equipment and the annual increase inthe gross
domestic product. During the decade 1950 to 1960, for each dollar
increase in gross'investment in plant and equipment, there was an
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average increase in the private gross domestic product of 43 cents;
thus, the capital output ratio ofinvestment by business enterprise was
2.3. For the period 1960-63, this ratio changed: for eachdollarin-
vested, there was a 6l cent average increase in the gross private
domestic product, the capital output ratio is now 1. 64.

This high correlation between domestic investment inplant
and equipment and the increase in the private domestic grossproduct
is illustrated graphically below. Fluctuations in the capital output

RELATIONSHIP BETWEEN ACCUMULATED INVESTMENT IN PLANT
AND EQUIPMENT AND THE GROWTH OF THE

;0SS PRIVATE DOMESTIC PRODUCT
INCREASE IN THE GROSS PRIVATE INTERNAL PRODUCT SINCE 1951 )
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ratio are noted, i.e., there are years when the increases in the
gross private domestic product appear below what they should be
for the investment of each dollar and viceversa. In the last two
years, and especially in 1962-63, the increase in production is
much greater than the growth expected on the basis of increased
investment. The cause for this can be attributed to the fact that
the increase registered some years ago in industrial projectsdid
not have the effect expected upon the output of the following years
and did at a later date. These plants did not begin to use their en-
tire productive capacity immediately, but began to use it in later
years. This phenomenon is observed in the manufacturing groups



of chemical and allied products and machinery and metal products
where production has increased considerably in the past two or
three years.

GOVERNMENT INCOME

The receipts of the General Fund during fiscal year 1962-63
increased 16.3 per cent, reaching $287.8 millien compared with
$247,5 millien in 1961-62. These receipts represent 14 per cent
of thenet national product. From state funds alone, $233. 9 million
were received, which is more than 80 per cent of the total andll. 4
per cent of the net national product. The other $53.8 million are
receipts from Federal excise taxes on rum and tobacco exported
to the United States and reverting to the Commonwealth Treasury
and the customs taxes on foreign impoerts which are received also
by the General Fund.

Ameong the public income from state sources, income
taxes, which is the second largest source of state tax income,
produced $89.9 million, which, in terms of General Fund receipts
represented more than 30 per cent. The absolute increase in this
item, in the period 1953-63, was $55 million, or approximately
two and a half times as much as in 1953. The increase is thedirect
result of two factors: the rise in family income, on the one hand,
and progressive income taxes, on the other.

The principal increase in income tax receipts came froem
personal income taxes. There was an increase in personal income
tax returns from $40. 6 million in 1961-62 to $49.4 million last year.
Between 1952-53 and 1962-63 personal income tax receiptstripled--
from $15.9 millien to $49.4 million. However, its relationshipto
the general tax base, i.e., the proportion of personal income tax
receipts to total personal income continue to be relatively low. This
is significant due to the fact that income tax rates are progressive.
The cause is found in the Puerto Rican income structure. There
are still a large number of families in the lowest income levels where,
by law, they are exerapt from paying taxes or where the effective
rate is nominal. In 1952-53, personal income tax receipts repres-
ented 1. 8 per cent of the net income, while ten years later, in 1962-63
it had risen to 2.7 per cent. This growth in the tax burden 1s due
to two facters: (1) a larger number and larger propeortion of individ-
uals economically active in better remunerated jobs, and (2) conse-
quently the tax burdens te which they are subjected result higher.

L5



During this fiscal year, a total of 168, 964 individual income
tax returns were filed, 10. 3 per cent higher than the precedingfiscal
year. Of these, 91,834 were taxable, 22 per cent higher than the
preceding year. This, in part, is the direct result of new norms
adopted to avoid income tax evasion. Among these measures was
one to require evidence of proof by the taxpayer in order to obtain
special exemptions. These measures, doubtlessly have contributed
to the large increases in income tax receipts.

GENERAL FUND RECEIPTS

(In millions)

!

1961-62 I 1962-62 Absolute | Relative

TOTAL | 247.5 287.8 40.3 16.3

Commonwealth sources 203.5 | 233.9 30.4 14.9
Property taxes .08 07 - .01 - 2.5
Income tax 5.1 89.9 14.8 19.7
Individual 40.6 49.4 8.8 21.7
Corporate 29.4 33.9 4.5 15.3
Partnership 2.1 2.0 w4 ok - 4.8
Non-resident witheld at source | 3.0 4.6 1.6 53.3
Inheritance and gift taxes 1.8 2.1 .3 16.7
Excises 103. 115.3 11.8 11.4
Alcoholic beverages 30.4 34.5 4.1 13.5
Cigarettes 24.6 26.1 1D 6.1
Petroleum products 16.4 18.4 2.0 2.2
Motor vehicle and accessories 15.3 | 18.4 7% | 20.3
Electric and gas appliances 7.2 7.4 2 2.8
Other 9.6 10.5 9 9.4
Licenses 9.5 11.8 2.3 24.2
Non-taxable revenues 13.5 14.8 1.3 9.6
Other sources 44.1 53.8 9.7 22.0
Excise taxes on offshore shipments 33.1 ] 42.3 9.2 27.8
Customs 11.0 l 11.6 L .6 5.5

Last year taxable income declared by individuals increased
by 16, 600, while non-taxable returns fell by about 1,000. While in
1961-62 non-taxable returns exceeded taxable, in 1962-63, taxable
surpassed non-taxable by 15,000. This was the first time taxable
surpassed non-taxable returns. It is very significant in regardto
the tax burden which now falls, as far as personal income tax is
concerned, on a greater number of families and individuals withrel-
atively highincomes. Threeyearsago, taxable returns were equivalent
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te 12 per cent of the total number of families, while in 1962-63,
Between 1962 and 1963

they constituted approximately 20 per cent.
the number of taxable income receipts filed increased by about

38,300, while during the same period the populatien increased by
only 130, 000, which is but approximately 27, 000 families. It should
be mentioned that in most cases each return filed represented a

NUMBER OF RETURNS FILLED IN FISCAL YEARS 1962 AND 1963

1962- 63 1961-62 Absolute Relative

Individual: 168, 964 153,155 15,809 10.3
Taxable 91,834 75,239 16,595 22.1
Non-taxable 77,130 17,916 - 786 - 1.0
Partnerships: T16 752 24 3.2
Taxable 481 444 37 8.3
Non-taxable 2956 308 - 13 - 4.2
Corporations: 6,724 6,049 675 11.2
Taxable 2,555 2,275 280 12.3
Non-taxable 4,169 3,774 395 10.5
With held at source 367 321 46 14.3
Trusts 419 == 419 -
TOTAL 177,250 160,277 16,973 10.6
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family; however itdid occur thaton occassions more than one member
of a family filed a return separately.

Income taxes from corporations and partnershipsincreased
14 per cent, reaching$35.9 million compared with $31, 5million received
the precedingyear. Thesereceiptsrepresented 40 per centoftotalin-
cometaxcollections, Therewasa slightdecreaseof 5percentinpartner-
shipincometax receipts; however, non-resident taxeswithheld at source
accounted for $4. 6 million, equivalenttoanincrease of more than 50 per
centover 1961-62,

Excisetaxes, the principal source of Commonwealthincome, sur-
passedlastyear's figure by $11, 8 million, reaching $115, 3 million com-
pared with $103, 5million the preceding year. Inrelativeterms, however,
compared with total receipts of the General Fundincome from excise taxes
a downward trend, from 41.8 per cent last year to 40 this year. Of
the different types of direct businesstaxes, the mostimportantare those on
alcoholic beverages and cigarettes, In 1962-63, these represented 52,6
per centof the total $115, 3 million received from excise taxes. The excise
on motor vehicles and accessories has shownthe highestrate ofincrease.
The determining factor ofthe growth of thisitem hasbeentheincreasein
the purchase of private automobiles, Duringl962-63 atotalof 35,629 new
andused, foreignand Americancarswereimported. They hadataxable
price of $59.4 million and paid $16. 2millionintaxes. Thisis 28 percent
higher than the precedingyear. Asaresult, exciseson gasoline andother
petroleum products alsoincreased, They werel2 per cent above thepre-
cedingyear — $18, 4 million compared with $16, 4 million, Taxesonelec-
trical and gas appliances also reflected the upward trend of durable good
consumer expendituresin PuertoRico. Thisislogical sincein developing
economies, the propensityisto spendaneverincreasing shareofincome
ondurable goods., Thisitem produced$7.4 million in 1962-63, an in-
crease of almost 3 per cent over the preceding year,

General Fund collections fromlicenseswere $11, 8 million, up$2.3
million from1961-62, a 24, 2 per centincreased. Vehiclelicenses accounted
for mozre than 85 per cent of the total.

Receipts from nen-domestic sources, whichrevertto the Common-
wealth Treasury, as for example, custom duties and excises on rurn and
tobacco products exported to United States reached $53. 8 million, a 22 per
centincrease overthe precedingyear. Excise taxesonexported goodsin-
creased 28 per cent to $42. 3 million, $9. 2 million higher than the preceding
fiscal year, whichwas $33.1million, Thiswas because of the increase in

rum exports to the United States; they rose 36 per cent, reaching $11. 8
million in 1962-63,



GOVERNMENT EXPENDITURES

Current expenditures of the Commonwealth Government
and of the municipalities reached $415. 6 million in 1962-63. This
was 10, 2 per cent higher than in 1961-62. These expenditures in-
clude the purchases of goods and services, such as compensation
to employees, materials and other purchases, transfer payments
te individuals, subsidies, and other expenditures such as interest
payments and transfers to the Federal Government,

CURRENT EXPENDITURES OF THE COMMONWEALTH AND MUNICIPAL GOVERNMENTS

(Millions of dellars)

e — — — = ] ——— =
1961-62 1962-63 Per oenl
change
TOTAL 377.3 415.6 10.2
purchases of goods and services 299.1 326.7 9.2
Compensation to employees 217.2 238.4 9.8
Other purchases, excluding capital
expenditures 81.9 88.2 1.7
Public welfare and ether transfer payments 57.4 59.3 3.3
Subsidies 10.0 16.3 63.0
gther current expenditures 10. 8 13.4 24.1

(1) Includes the funds of the regular agencies, University of Puerto Rico and trust
and agency funds such as State Insurance Fund, Unemployment Insurance Fund, Savings and
Loan Fund of the Employees of the Commonwealth Government and the Retirement Systems.

Expenditures for goods and services constitute the most
important item in current government expenditures. They include
payrolls and other expenditures for goods and non-personal serv-
ices. Total expenditures for goods and services reached $326.7
million, of which $238.4 million were for compensation to employ-
ees and $88. 2 million were for other goods and services, excluding
capital expenditures, which are part of the fixed capital investment
and are not included in current expenses.

Employee compensation, which by definition is the net
inceme of this sector, increased nearly 10 per cent compared with
the preceding year. The relative increase in net income showed



by the government sector during 1962-63 was higher than that of
manufacturing and trade, the two sectors which surpassed it in
relative importance with respect to the net income in Puerto Rico.

Other important items in Government expenditures were
non-personal services, like the rents of buildings, transportation
conservation and repair of equipment. According to the accounting
procedures used to calculate Social Accounts, food provided by the
Federal Government for the school lunch and other programs for
needy persons is included. This item reached $25.8 million inl962~

63.

Commonwealth and Municipal Governments transfers to
individuals totalling $59. 3 million, are payments in cash by the Gov-
ernment through its Social Security programs. These payments
included unemployment compensation, workman's accident compen-
sation, scholarships and other similar payments. This item in-
creased 3.3 per cent over 1961-62. Unemployment compensation
payments increased more than $4 million while other transfer pay-
ments decreased significantly, Relief payments decreased by one
million dollars since the number of cases receiving relief from
public welfare decreased by 4,000 during 1962-63. In fact, this
item has been decreasing since 1960-61, when a record $19. 6 million
in relief aid under public welfare programs was registered.

Other transfer payments which decreased in 1962-63 were
those falling under the compensatory social relief program estab-
lished in 1957-58 in order to compensate employees displaced by
the bulk sugar loading and later expanded to cover other workers
unemployed because of mechanization, Most payments under this
program were made in fiscal 1961-62, when they reached $2.8 mil-
lion. Since many of the people covered by this program preferred
to receive total compensation rather than partial weekly payments,
most workers have already received total compensation, That is
why 1962-63 payments were reduced by $2 million compared with
the preceding year.

Another important expenditure is the subsidy paid to far-
mers and other sectors. This includes expenditures for incentives
to sow new cane, pasture conservation, sowing and export subsidies
for coffee, and special aid and incentives for industry and all trans-
fers for operatinnal costs of public corporation. In 1962-63, total
Commeonwealth expenditures for these purposes reached $16. 3 million.
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Functional Distribution of Public Expenditures

Of the total Commonwealth operational expenditures during

1962-063, $113.7 million went for education
increase of $4. 8 million or 4.4 per cent over 1961-62,

This represented an
Expenditures

for health and public welfare were $54, 8 million or $5.7 millionmore

than in 1961-62.

Government expenditures for health and education

together accounted for 7.5 per cent of the total G, N, P, of Puerto

Rico in 1962-63.

FUNCTIONAL DISTRIBUTION OF PUBLIC EXPENDITURES (1)

iMillions of dellars)

; Per cent

Function 1961-62 1962-63 ChARER

General administration 28.3 28.4 .4
Public education 108.9 113.7 4.4
Public health and welfare 49.1 34.8 11.6
Protection of persons and property 21.7 27.6 27.2
Agriculture and industrial development 12.9 15.8 22.5
Transportation and communication 12.7 13.8 8.7
Labor relations 6.9 y o 11.6
Pensions and secial security 7.0 9.0 28.6
Other services and expendiiures T2 107.8 48.3
Emergency rehabilitation T .. - 28.6
TUTAL 320.9 378.8 18.0

(1) This table excludes govermnment enterprises, trust funds and municipalities.

The portion of the G, N, P, which Puerto Rico dedicates
to education and health is relatively high compared with other coun-

tries.

As stated earlier, Government expenditures analyzed, in
For example, ex-
penditures in education do not include disbursements for school
construction nor private expendituresfor education; and health ex-
penditures do not include public expenditures for hospital construc-
tion, health centers, etc., If expendituresfor private educationand
for public classroom construction were added to public education

this section do not include capital expenditures,



CURRENT GOVERNMENT EXPENSES FOR EDUCATION AND HEALTH AS A PER CENT
OF THE GROSS PRODUCT OF SELECTED COUNTRIES

(Per cent)
. ) Education
Country and fiscal year Education Health S Rewlith
Burma 1958 2.8 .9 3.9
India 1958 1.4 .6 .0
Colombia 1857 = .3 .8
Ghana 1959-60 2.5 1.3 3.6
Peru 1957 2.4 .6 3.0
Chile 1956 27 2.8 55
(osta Rica 1958 3.1 - 3.4
West Germany 1958 2.3 - 2.0
Israel 1958 2.9 2.2 6.1
Venezuela 1955-56 1.2 1.2 | 2.4
Australia 1954-55 2.0 2.1 4.1
Canada 1956 2.7 1.3 4.0
Inites States 1958 3.8 1.1 5.9
England 1958 4.1 3.2 T3
Norway 1955-56 3.2 1.1 4.3
New Zealand 1958 3.2 2.1 5.3
Sweden 1958 4.6 2.1 7.3
PUERTO RICO (Fiscal year) 1956 4.4 2.6 7.0
1957 4.8 2.8 7.6
1958 4.9 2.8 7.7
1959 5.0 2.9 7.9
1960 4.8 2.7 T:5
1961 5.2 2.6 7.8
1962 5.5 2.5 8.0
1963 5.1 2.5 7.5
Source: “Report on the World Secial Situation' , United Natioms, 1961 and Puerte Rico

Planning Beard.

expenditures, the figure of the Puerto Rican G. N, P, dedicated to
education in 1962-63 would stand at 6 per cent. Teo put it another
way, if, to the total investment 1n capital goods and inventories is
added investment in ''persons'' represented by Government and
private expenditures in education, it must be concluded that total;
investment in Puerto Rice is about 27.6 per cent of the G. N, P,



BANKING ACTIVITY

The high rate of economic growth registered in 1962-63
has been accompanied by an even greater expansion in commercial
banking activity. In fact, bank assets increased last year by 20.5
per cent and, for the first time, surpassed the billion dollar mark
($1, 004 million) as of June 30, 1963. On June 30, 1962, bank assets
were $833 million. In 1950 and 1960, they were $339 million and
$701 million respectively.

CONSOLIPATED BALANCE IN COMMERCIAL BANKS
AS OF JUNE 30, 1963

(Millions of dollars)

Assets Liabilities and capital

= ]

[
cash and balance in other banks 102 Government deposits 124
Bonds and investments 155 Private deposits 805
Leans and discounts 625 Other liabilities 29
Other assets 122 Capital account 44
1,004 1,004

Deposits

In 1962-63 bank deposits, the principal source of commer-
cial banks to grant loans and make investments, increased 22.1 per
cent from $761 million to $930 million, thus making possible the great
increase in banking activity. The increase in total deposits depended
principally upon private deposits, which increased $148 million, while
public deposits increased but $20 million. Among private deposits,
certificate of deposits stood out, with a 102 per cent increase. Savings
accounts, current accounts and other deposits increased 18,7, 13.5
and 15.1 per cent respectively.

The great growth of deposits certificates, can be attributed
to the fact that local as well as non-resident enterprises increased
their funds in these kinds of account in order to obtain the higher
interest rates prevailing on the credit market, It is estimated that
on June 30, 1963, 52 per cent of all certificate of deposits, belonged
to corporatinns.
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Savings accounts deposits reached $260 millien en June
30, 1963, 18.7 per cent above the preceding year. Even though
some of these decposits belong to corporations, most of them, be-
long to individuals. As of June 30, they accounted for 89 per cent
of all savings accounts; the explanation is that the level of perso-
nal income is constantly increasing. Puerte Rican families and
sole proprietorships are also using current accounts increasingly,
so that by the end of the year they accounted for 36 per cent of
these deposits, the rest belonging to corporations.

BUNDS AND OTHER INVESTMENTS ON HAND IN COMMERCIAL BANKS
ON JUNE 30

i(Millions of dellars)

Item | 1962 1963 FeX. cont
change
- | S T il
|
Total | 116.1 | 154. 8 33.3
. S. Government securities 59.6 100.5 68.6
Treasury drafts 29.1 0.0 140.5
Treasury notes 17.1 5.9 - 48,0
Bonds 12.2 14.8 21.3
Others 1.2 6.8 466. 7
Others 56.5 54.3 - 3.9
Investments

In 1962-63, the value of investments in commercial banks
increased 33.3 per cent, the sharpest increase in recent years. The
increase was centered around U, 5, Treasury notes. Perhaps an
explanation of the increase in this type of assets is that, since they
are short term assects, they permit commercial banks te maintaina
high livel of liquid assets and at the same time take advantage of
high U. $S. interest rates resulting from the Federal policy te avoid
the flight of capital.

o
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VALUE OF PRINCIPAL ASSETS IN COMMERCIAL BANKS ON JUNE 30
(Millions of dellars)
Type of asset 1962 1963 FErICeNs
change
TOTAL 833 1,004 20.5
Cash and balances with other banks 85 102 20.0
Bonds and investments 116 155 33.6
Loans and disceunts (1) 538 625 16.2
Other assets 94 122 29.8

(1) Excludes amortization of debt.

Cemmercial banks basically can use their funds for loans
and investments; thus, as a result of the high rate of growth of
banking investments, total cemmercial bank loans cannot expand
as in recent years and thus they only increased 16.8 per cent.

That is why the proportion of loans to deposits fell to 67. 6 per cent,
the lowest figure in the past eight years.
resulted froem the commercial banks policy of improving liquidity.
The proportion of investments and loans to total deposits was 83.9
per cent in 1962, 63, compared with 85.9 per cent the preceding
year. Thus enly a small change occurred in the relative use of
available funds. On the other hand, cash, accounts with other banks
and uncleared checks, — these assets which banks virtually keep
out ef circulatien — increased as a proportion of total assets. In
fact, they accounted for 10.1 per cent of total assets compared to
7.9 per cent the preceding year.

VALUE OF COMMERCIAL BANK LOANS ON JUNE 30

(Millions of dollars)

This decrease may have

Type loan 1962 1963 Ber gens
change
Real Estate 138.4 167.5 21.41
Agriculture 23.3 25.1 7.9
Commerce and Industry 243.5 279.1 14.6
Individual 111.5 132.0 18.4
Other 21.4 24.9 16.1

T
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During 1962-63, the greatest increase in loans was regis-
tered for home mortgages. This is easily explained through the in-
crease in private housing construction last year. Also, personal
loans increased 18 per cent, commercial and industrial loans, 15
per cent and agricultural loans 8 per cent. This behavior of com-
mercial bank loans last year was predictable on the basis of the
variations in loan compositions during recent years.

The relative position of real estate loans as a proportion
of total loans continued to grow; that of agricultural loans con-
tinued to decrease, while that of commercial industrial and perso-
nal loans continued to fluctutate around a fixed level. Thesetrends
are expected to continue in the future. In the case of real estate
loans as a proportion of total loans, they should continue to grow
since the home building industry offers assurance that it will' con-
tinue to grow at the same rate in coming years. The proportion
of agricultural loans to the total should continue to decrease be-
cause agriculture plays a decreasingly important role in Puerto
Rico. The proportion of other loans should also decrease since
one of their important components is overdrafts, which are being
used decreasingly.

In 1962-63, some changes occurred in the composition
of real estate loans. Home mortgages guaranteed by the Veterans
Administration increased from $. 2 million in June, 1962, to $2.5
million in June, 1963. Conventional mortgages, which decreased
significantly in 1962, in 1963 surpassed 1961 levels, increasing
from $4. 6 million to $13. 5 million, that is 193, 5 per cent. Mean-
while, F.H. A, insured loans increased 19. 6 per cent, a much
smaller increase than in 1962 when they increased 70 per cent, and
loans to contractors increased only 3.2 per cent. In spite ofthese
changes, the relative importance of different types of real estate
loans changed only slightly, and no change of importance was regis-
tered in the composition of this type of loan.

In 1963, changes in personal loans also occurred. Auto-
mobile loans and those for other consumer durables which had de-
creased in 1962, showed sizeable gains in 1963, surpassing 1961
levels. It is important to emphasize that this increase has occurred
even though there has been a great expansion of financing concerns
and of modern business enterprises which offer greater credit facil-
ities. However, this can be explained by the great growth of personal
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VALUE OF COMMERCIAL BANK HOURS ON REAL ESTATE

AS OF JUNE 30

(Milliens of dollars)

Type of loan 1962 1963 fer cent
of change
TOTAL | 138.4 167.5 21.0
Insured by the Federal Housing Adwinistration | 83.6 160.0 19.6
Guaranteed hy the Veterans Administratien .2 2.5 1,125.0
Builders and Contracters 50.0 51.6 3.3
Comercial Mortigages | 4.6 13.5 193.5

expenditures for automebiles and other durable consumer goods
such as furniture, electrical appliances, etc., during 1962-63;
they increased frem $56 millien te $68 million and from $157 to
$188 millien, respectively. Leans to repair and modernize pri-
vate homes showed significant increases and the possibility exists

that in coming years these will displace automobile loans for sec-

ond place among personal loans. Loans for other personal ex-
penses also showed a significant increase of 21 per cent in 1963.
For the first time in the last five years their relative position

improved among individual leans.

VALUE OF COMMERCIAL BANK LOAN TO INDIVIDUALS ON JUNE 30

(Millions of dollars)

Per cent
Type loan 1962 1963

change
TOTAL 1115 132.0 18.4
Purchase of cars on installments 25.8 28.5 10.5
Other installment purchases 1.6 2.6 62.5
other personal expenses 58.3 70.5 20.9
One payment a year loans 9.9 11.1 12.1
Repair and modernization of homes 15.8 19.3 22.2

)

27



Last year, non-commercial banks, i.e., the Government
Development Bank, the Cooperatives Bank and the recently created
Housing Bank increased their loans from $32. 9 million to $37.5
million; that is, a 14 per cent increase. Ofthis, 2.4per centwas
lent by the new Housing Bank. The growth of non-commercial bank
loans was due almost entirely to business and industrial loans,
mostly granted by the Government Development Bank.

Increases in Personal Assets and Liabilities

Personal Savings for a given year is the difference between
disposable personal income and personal consumption expenditures.
Defined in this way, the statistics show that Personal Savings in
Puerto Rico are insignificant. In the analysisthatfollowsno attempt
will be made to measure this savings too rigorously. Only some
terms, like bank deposits and other financial assets, as well as
personal debts, will be analyzed. Personalassets considered when
preparing this estimate include net investment by individuals in
housing and some financial assets; suchas commercial bank depos-
its, savings in Federal Savings and Loan Associations, savings by
Commonwealth Government employees in their Association, shares
and savings in cooperatives, life insurance reserves and other as-
sets. Personal liabilities considered are home mortgage debts, and

CHANGES IN SELECTED ASSETS AND LIABILITIES OF FAMILY UNITS - FISCAL YEARS

(In millions of dollars)

T
{ ! Per cent

|
] 1953 1961 1962 1963 | change
‘ | 1962-63
Assets: | 34.7 150.3 | 164.9 | 207.4 25.8
Gross investment in private housing | 231 81.6 97.4 | 115.3 18.4
Less: Depreciation | 11.8 24.6 26.7 | 33.4 | 25.1
Net investment in private housing i 9.3 57.0 | 70,7 | §1.9 15.8
Financial assets 25.4 93.3 | 94.2 | 125.3 33.2
Liabilities: 19.2 | 106.6 | 110.5 151.9 7.5
Consumption debts 50 | 29.9 28.9 45.9 58.8
Mortgage debts on housing | 14.2 | 76.7 i 81.6 106.0 29.9
|
Net saving (Assets-Liabilities) | 15.5 43.7 ! 54.4 55.5 2.0
1 _
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individual debts with commercial banks, Savings and Loan Association
of the Commonwealth Government Employees, creditunions, Federal
Savings and Loan Associations and other financial institutions.

Personal Assets

In 1962-63, there was a notable increase in the principal
personal assets.

The net investment in private residential construction and
other financial assets of households increased $207.4 million. This
increase is 26 per cent higher than that of 1961-62, which was $164.9
million, and five times greater than in 1952-53, when it stood at $34.7
million.

During 1962-63, the private housing construction activity
reached $115. 3 million. Discounting depreciation, the increaseover
the preceding year was $1l. 2 million in the net value of private hous-
ing investment. This means an increase of 15. 8 per cent over the
preceding year and about eight times greater than in 1952-53,

Simultaneously with the increase in housing construction,
individuals increased their financial assets in $125. 5 million com-
pared with $94. 2 million in 1961-62, an increase of 33.2 per cent.
This annual increase in savings has been rising consistently through-
out the years. The level reached in 1962-63 was almost four times
greater than in 1952-53, when the net increase in financial assets
reached $25. 4 million,

We have grouped financial assets in the following three
groups: (a) deposits in current accounts, savings accounts and sav-
ings certificates; (b) reserves in pension funds and in life insurance
companies, savings of public employe<s and shares in cooperatives;
(c) Federal Government bonds, postal savings and miscellaneous
investments abroad.

Total deposit of individuals in commercial banks and in
Federal Savings and Looan Associations were about $500 million on
June 30, 1963. The net increase in these deposits in 1962-63 was
$96. 5 million compared with $63. 8 million in 1961-62, a 51.3 per
cent increase. Deposits of individuals in commercial banks in-
creased by $74. 5 million, reaching $388 million on June 30, 1963.
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Ten years ago, these deposits were $96 million. Deposits with
Federal Savings and Loan Association increased by $22 million;
from $85 million on June 30, 1962 to $107 million on June 30, 1963.

NET INCREASE OF INDIVIDUAL DEPOSITS IN COMMERCIAL BANKS AND
FEDERAL HOUSING AND LOAN ASSOCIATIONS BY FISCAL YEARS

(In millions of dollars)

: Per cent
1953 1961 1962 1963 change
r1963.-'1962
Deposits, total 14.2 63.3 63.8 ‘ 96.5 | 51.3
Deposits in Commercial Banks | 9.0 51.1 50.7 | 4.5 46.9
Deposits in Federal savings and Loan Association | 5.2 12.2 13.1 | 22.0 67.9
| .

Among the group of financial assets composed of reserves
in pension funds and life insurance companies, public employees
savings and shares in cooperatives, the reserves in public pension
funds stand out. These reserves increased $8.1 million in 1963, an
increase of 6.6 per cent over the preceding year. Following inorder
of importance since 1961 are savings of Commonwealth Government
employees in their association which increased $5.1 million in 1963.
Also important were assets in the form of shares in local cooperatives
which increased to $4.1 million last year compared with $1 million
ten years ago. These last two sources have been growing mainly
because of the expansion of the level of public employment and the
development of the cooperative movement in the island.

On the other hand, a decreasing growth rate has been regis-
tered during recent years in the following assets: reserves in life
insurance companies, which in 1961 was the second source of savings
of this group; and private pension funds savings, which have been af-
fected adversely by the shut down of some sugar mills.

Of the third group, which includes Federal Government
bonds, postal savings and miscellaneous investments abroad, the
only important item is miscellaneous long-term investment abroad,
although last year it increased at a lower rate than the precedingyear.
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NET INCREASE IN VARIOUS FINANCIAL ASSETS BY FISCAL YEARS

(In millions of dollars)

lhrcmt

1953 1961 1962 | 1963 change
TOTAL 13.6 22.7 28.2 23.3 0.4
Reserves in public pension funds 6.1 8.2 7.6 8.1 6.6

Commonwealth Government Employes Association

Savings 1.8 4.0 4.5 5.1 13.3
Local cooperative shares 1.0 3.4 3.9 4.1 5.1
Life insurance company reserves 3.9 4.1 3.9 3:3 - 15.4
Private pensions fund reserves .6 2.5 2.4 2.3 - 4.2
Federal credit cooperative shares i 5 .9 .4 - 55.6

Postal savings and Federal Government bonds held by PuertoRicans

has been decreasing also. This can be attributed to the relatively

high interest rates prevailing in the island which attract the funds
which would otherwise go to these groups.

NET INCREASE IN OTHER FINANCIAL ASSETS BY FISCAL YEARS

(In millions of dollars)

1953 1961 1962 1963 Pi;az‘;‘;t

TOTAL - 2.4 25 7.2 5.7 - 20.8

Federal Government bonds - 2.6 - 1.8 - 2.3 - 1.5 34.8

Postal savings o - .5 - .4 - .3 25.0

Wiscellaneous investment abroad ND 9.6 | 9.9 | 1.5 - 24.2
ND - No data.

Liabilities

Puerto Rican families rely more heavily each year onnet
credit for their economic needs. Last year, they needed a volume
of capital totalling $151. 9 million to finance the purchase of homes
and consumer durable goods. Ten years ago, the capital required
was only $19. 2 million; in other words this item has increased $133
million in ten years.
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Of the capital required in 1962-63, $106 million was for
mortgage debts and $45. 9 million for financing consumer durable
goods. Thisis a 29.9 per cent increase in mortgage debts and a
58.8 per cent increase in consumer debts compared with lastyear.

Personal Comsumption Debt

Almost three quarters (74.1 per cent) of the credits needed
to finance consumer debts, most of which are principally durable
goods, tend to be granted by two kinds of enterprises: commercial
banks and private financing institutions. Total consumer debt with
these two credit institutions reached $209 million on June 30, 1963.
Following these two in order of importance are the Commonwealth
Government Employees Savings and Loan Association, local credit
cooperatives, public pension funds, Federal credit cooperatives
and Federal Savings and Loan Associations.

NET INCREASE IN CONSUMER DEBT BY FISCAL YEARS

(In million of dollars)

per cent
1953 1961 1962 1963 change
_ 1963,/1962
TOTAL 5.0 29.9 28.9 45.9 58.8
Commercial banks - .4 1.8 5.6 22.4 300.0
oOther financial institutions 2.9 10.6 15.1 11.6 ol F5 -
Savings and Loan Association of

Commonweal th Government employees .8 4.4 3.6 5.1 41.7
Local Credit cooperatives 1.3 5.3 2.0 3.2 60.0
Public pensions funds = B | 1.5 2:3 533
Federal credit cooperatives .2 T .8 .8 .0
Federal Savings and Loan Associations .4 .4 .3 - 66.7

It should be mentioned here that public pension funds have
been granting loans for consumer expenditures increasingly, while
the Federal Savings and Loan Associations, which have confined
themselves almost exclusively to financing housing, have a low
level for this kind of loan.
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Housing Mortgage Debt

On June 30, 1963, the net increase in the individual mort-
gage debt surpassed the $100 million level ($106 million). Tenyears
1go it was only $14. 2 million; thus the increase registered lastyear
in the individual mortgage debt is $91. 8 million higher than in 19£2-
53. In 1962-63, 76.7 per cent of the increase registered was for
F.H, A, insured loans, These showed a net growth of $81. 3 million
compared with only $1.7 million in mortgages insured by the Vete-
rans Administration, and $23 million, insured by other financial
institutions. These latter include commercial banks, Federal Sav-
ings and Loan Associations, Commonwealth Government Employees
Savings and Loan Association, public employees pension finds and
private corporations financing homes.

NET INCREASE IN MORTGAGE DEBT BY FISCAL YEARS

(In millions of dollars)

1953 1961 ! 1962 1963 Pgi:.a::_gl
| 1963/1962
TOTAL 14.2 6.7 81.6 106.0 29.8
F.H.A. insured 5.6 52.6 59.8 81.3 36.0
Insured by the veterans Administration 1.2 4.5 3.5 1.7 - 51.4
Other financial institutions 7.4 19.6 18.3 23.0 25.7

The relative importance of the F, H, A, insured mortgages
in the total mortgage debt has been increasing throughout the years.
For example, in 1952-53, 39,4 per cent of the net increase regis-
tered in the home mortgage debt was accounted for by F,H, A, gua-
ranteed loans. On the other hand, the relative importance of mort-
gages insured by the Veterans Administration and other financial

institutions has been decreasing.

At the end of 1962-63, the total debt pending payment in
F.H, A, mortgages surpassed $400 million. Approximately 34 per
cent of these were in the hands of local institutions. This local par-
ticipation is higher than in 1959-60, when the net debt in F, H, A,
mortgages was divided, as follows: 29per centin localinstitutions

and 71 per cent in institutions abroad.



CREDIT SOURCES FOR FINANCING F.H.A. GUARANTEED LOANS

1960 1961 1962 1963
Pending debt as of June 30 208.6 262.3 322.0 403.3
Mortgages in the bonds of local
institutions 60.8 7.4 115.2 136.8
Mortgages in the bonds of outside
creditors 148.8 184.9 206.8 266.5

EXTERNAL TRADE

EXPORTS: Exports of merchandise reached the highest
figure ever — $845 million, or $88 million more than the preceding

year. This figure represents an increase of 12 per cent over 1961-62
and of 36 per cent over 1959-60,

Exports of traditional products (sugar, etc.) were the ones
which increased the most, especially sugar, because of increased
sugar prices. Last year, sugar exports were valued at $140. 2 mil-
lion, $3l.3 million above the preceding year. Another traditional
export product which increased was rum. The value of rum exported
rose from $8. 6 million in 1961-62 to $11. 7 million in 1962-63.

COMPOSITION OF MERCHANDISE EXPORTS

(Millions of dollars)

1949-50 1960-61 1961-62 1962-63
Exports (1) 235 674 740 829
Traditionals 202 260 243 298
New manufactured products 33 414 497 531

(1) Does not include Virgin Islands.
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The exports of new products produced in factories pro-
moted by Fomento under the Industrialization Program, reached
$531 million in 1962-63. It is significant that the entire increase
in external trade registered in the last ten years, since 1952-53,

has come from new products.

Last year, the greatest increase

occurred in non-cyclical exports (animal products, cigars and
cigarrettes, petroleum and related products and chemical products)

which went up 25 per cent.

Within this group the strongest in-

crease was showed by exports of chemical products, which in-
creased from $26 million to $37 million, an increase of 41 per
cent. Other products classified as cyclical because they reflect
rapidly changes in the United States economic picture, likeleather
products, apparel and textiles, electrical machinery, etc., in-
creased slightly (5.5 per cent) compared with 1961-62, while new
non-cyclical products increased considerably from $159 to $185
million. Among the cyclical items, the one with the greatest in-
crease was apparel and textiles, which increased $10 millionfrom
one year to the next. All other cyclical items showed a slight in-
crease, except machinery and vehicles, and toys and jewelry
which declined more than $7 million each.

SHIPMENTS OF NEW PRODUCTS TO THE UNITED STATES

{Millions of dollars)

1961-62 1962-63 oo

increase
TOTAL 493.6 520.2 26.6
Cyclical 334.2 335.5 1.3
Leather products 33.7 38.4 4.7
Food 2.6 3.1 0.5
Apparel and textiles 155.8 165.9 10.1
Paper and paper products 5.8 6.0 0.2
Metals except machinery and vehicles 15.3 15.5 0.2
Machinery and vehicles 2.8 65.5 - 1.3
Toys, jewelry and miscellaneous 48.2 41.1 - 1.1
Non-cyclical 159.4 184.7 25.3
Animals products 24.8 33.6 8.8
Cigars and cigarettes 46.4 55.5 9.1
Petroleum and related products 62.1 58.9 - 3.2
Chemical products 26.1 36. 7 10.6
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Destination and Composition of Exports to Foreign Countries

Exports to foreign countries reached $27 million, a 78
per cent increase over the $15 million exported the preceding year.
This growth was due to the strong increase in exports of molasses
to England, Belgium and Germany, fuel to Denmark, ammonium
sulfate to Spain, distilled liquor and distilled spirits and their com-
ponents to Canada, and green coffee to Italy.

The bulk of exports to foreign countries were made in
the Caribbean area; the principal buyer was the Dominican Republic.
Exports to this area were composed of a great variety of products,
although outstanding were pharmaceutical products. Thus, for example,
of $4. 8 million in products exported to the Dominican Republic, more
than $. 5 million was composed of medicines, followed by electrical
appliances (5243, 000) and aluminium and aluminium alloy in different
forms ($178,000). Another typical item exported to the Caribbean
was flour. Principal exports to the Dutch islands were distilled
spirits and other beverages which accounted for $84,000 of a total
of $755,000 exported to these islands,

Following the Caribbean, the second most important area
for Puerto Rican exports was the European Common Market, to
which $6 million worth of goods were exported in 1962-63. Holland
($3 million) and West Germany ($1. 2 million) were the largest
buyers within the Common Market. The main export to this area
was coffee. Of a total $815, 000 exported to Italy, $680, 000 was
green coffee. France received $289, 000 of Puerto Rican products
of which $197, 000 was coffee. However, principal exports to West
Germany were fuel ($451, 000) and molasses ($420,000).

While most foreign imports into Puerto Rico were from
Central and South America, these countries received only $2 million
in Puerto Rican exports. Principal exports to Venezuela were ma-
chinery and parts for sugar mills ($232, 000) and gas cylinders
($197,000). Machinery and parts of sugar mills worth $142, 000
were also sold to Colombia.

Canada bought $2 million worth of Puerto Rican products,
of which $.9 million were distilled spirits and $. 5 million molasses.
England bought $1. 6 million worth of products of which $1. 2 million



were molasses. Denmark bought products worth $973, 000, of

which 96 per cent was fuel. Merchandise worth $160,000 was ex-

ported to Japan of which $151, 000 was scrap metal.

PUERTO RICAN EXPORTS TO FOREIGN COUNTRIES 1962-63

(Thousands of dellars)

Area 1962-63

Carribbean, Total 8,858.4
Dominican Republic 4,786.4
French West Indies 1,258.5
Windward and Leeward Islands 813.8
Netherland 55.4
Jamaica 332.4
Trinidad and Tobago 325.8
Bahamas 235.2
Haiti 177.9
Barbados 173.0
Europe, Total 9,393.8
Common Market, Total 5,970.5
Holland 3,026.4

West Germany 1,205.8

Italy 815.5

Belgium and [pxembourg 634.3

France 288.5

Other, Total 3,423.3
United Kingdom 1,615.6
Denmark 973.2

Spain 527.9

Others 306.6

South and Central America, Teotal 2,031.0
Venezuela 715.3
Colombia 149.7
Argentina 61.0
Nicaragua 18.4
Honduras 11.1
Peru 7.3
Others 1,068.2
Other ceuntries, Tetal 6,482.8
Canada 1,971.7
Japan 160.3
Bermuda 98.3
Others 4,252.5
TOTAL 26,766.0
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IMPORTS: Imports reached $1,160 million in 1962-63, §72
million higher than the preceding year, an increase of 7 per cent.
This represented 64 per cent of the Net Income, i.e., the average
propensity to import was 0. 64.

Changes in the composition of imports have clearly re-
flected the evolution of the economy during the period of economic
development. Stepped up investments were translated into a sub-
stantial increase in producers goods purchases. These purchases
represented 58 per cent of the total value of imports, reaching an
estimated $676 million in 1962-63, up from an estimated $660 mil-
lion the preceding year. Of the total goods of this type imported,
73 per cent were raw materials and other intermediate products,
and the rest were capital goods.

ECONOMIC CATEGORY OF IMPORTS
(Millions of dollars)

(Fiscal years)

Goods 1960 1961 _i 1962 1963
TOTAL 915.0 921.7 1,087.8 1,159.7
Consumer 380.9 390.3 439.2 483.3
Durable | 86.0 76.8 89.1 105.8
Non-durahle 294.9 313. 4 350.1 377.5
Capital 169, 8 140.9 176.2 180.2

Intermediate for

capital | 65.4 52.7 64.2 61.2
Other capital goods 104.4 88.2 112.0 119.0
Intermediate products 364.3 390.6 483.5 496.2

But aside from purchases stimulated by investment and
production themselves, other purchases resulted from the increase
in income levels. These were consumer goods imports, which in-
creased 10 per cent over the preceding year and constituted nearly
44 per cent of total imports. The relative importance of non-durable
consumer goods in the composition of total imports is decreasing.

In 1954 it was still 39 per cent of total imports, while last year it
did not reach 33 per cent,



IMPORTS BY ECONOMIC CATEGORY
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Durable consumer goods imports rose 17 per cent over
the preceding year, reaching $106 million. Almost the entire in-
crease was composed of automobile and electrical appliance im-
ports which increased 18 per cent and 1l per cent respectively
over the preceding year.

Source and Composition of Imports
from Foreign Countries

Of total imports in 1962-63, 81 per cent were from the
United States, 17 per cent from foreign countries and 2 per cent
from the Virgin Islands. Even though imports from foreign coun-
tries were only $203. 9 million, such figure represented a 48 per
cent increase over 1958-59,

Of total imports in 1962-63, $100. 5 million were from
Central and South America, $38. 3 million from the European
Commeon Market, $12. 5 million from the Caribbean and $52. 6



million from other countries. The major volume of imports from
Central and South America came {rom Venezuela, from whichalmost
all crude oil is imported.

Crude petroleum imports have grown sizably since refin-
eries were established in Puerto Rico and refined gasoline ceased
to be imported from the United States. It was then that crude petro-
leum imports from Venezuela began. These imports have grown
systematically, not only in order to fill local demand, but also to
increase gasoline exports to the United States. Thus, in 1962-63,

IMPORTS FROM FOREIGN COUNTRIES 1962-63

(Millions of dollars)

Country Yalue
South and Central America, Total 100.5
Venezuela 8.8
Peru 5.0
Nicaragua 3.6
Argentina 2.8
Honduras 2.0
Colombia 1.4
Others 6.9
Common Market, Total 38.3
West Germany 13.8
Belgium and Luxembourg 11.2
France 3.2
Ttaly 4.3
Holland 3.8
Caribbean, Total 12.5
Netherlands Antilles 5.3
Dominican Republic 3.6
Trinidad and Tobago 2.0
Haiti 1.0
Jamaica, Windward and Leeward Islands, French West Indies,
Barbados and the Bahamas 0.6
Other countries, Total 52.6
Canada 14.3
Japan 11.7
United Kingdom T
Spain 6.3
Denmark 3.2
French West Africa 1.2
Other 8.6
TOTAL 203.9
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crude petroleum imports from Venezuela reached $68 million.
Other important imports from Central and South America are

wood and meat, and the main sources are Honduras, Nicaragua

and Argentina. Nicaragua and Honduras sold Puerto Rico wood
worth $1. 8 million in 1962-63. These two countries together

with Argentina sold meat worth $4. 5 million to Puerte Rico. Perud
sold Puerto Rico principally tuna ($4.4 million) and garlic ($0.4
million). Argentina also sold the island leather worth $0.4 million;
Colombia, cement and tobacco worth $1 million; and Venezuela, $9
million worth of petroleum derivatives.

The European Common Market Countries sold Puerto
Rico $38. 3 million worth of goods in 1962-63. Exporting countries
were West Germany and Belgium and Luxembourg, which exported
$13. 8 and $11. 2 million worth of goods respectively. Principal
products imported from West Germany were automobiles and parts
($5 million), chemical products ($1.8 million), and telephones (0. )
million). Belgium and Luxembourg sold Puerto Rico principally
metal products ($6. 5 million) and telephones ($0. 6 millien). Prin-
cipal imports from France were automobiles ($1. 4 million) and
from Italy, shoes ($0.9 million) and automobiles ($0. 5 million).
Principal import from Holland was cheese ($1.4 million).

From the Caribbean, Puerto Rico imported products
worth $12. 5 million. The Netherlands Antilles, the most important
exporter, sold $5.3 million to Puerto Rico, principally fuel and
petroleum by-products. The Dominican Republic, which was second,
sold mainly raw tobacco ($1.8 million) and corn ($0.7 million).

Regarding other countries, Puerto Rico's most important
supplier was Canada, from which the island imported $14. 3 million
worth of products. Principal imports were fish ($3 million), wood
($4. 8 million) and paper ($1.4 million). The island bought $11. 7 mil-
lion worth of merchandise from Japan, of which $8.7 million was
for fish, $0.8 million transistor radios, and $0.4 million, rubber
shoes. England sold Puerto Rico, $7.3 million worth of products,
the most important were whiskey ($1.1 million) and automobiles
($0. 8 million). Among other suppliers Spain, which sold Puerto
Rico $6.3 million worth of products, stands out. Principal imports
from Spain were oil, fish and telephone wire.

TRADE |.'AU“BE The excess of imports over exports
reached $314 million in 1962-63, a decrease of about $16 million
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compared with the $330 million negative balance the preceding year.
NEGATIVE BALANCE OF TRADE WITH FOREIGN COUNTRIES

(Millions of dollars)

Year Negative balance Year Negative balance
1949-50 2 1956-57 53
1950-51 20 1957-58 85
1951-52 18 1958-59 116
1952-53 27 1959-60 134
1953-54 33 1960-61 151
1954-55 42 1961-62 165
1955-56 44 1962-63 177

For the second time the deficit was greater with foreign
countries than with the United States. Negative balance with the
United States was $139 million, while with foreign countries it
was $177 million. The entire increase in the deficit registered
in recent years has been with foreign countries. It must be re-
membered that in 1949-50, for example, the negative balance
with foreign countries was $1. 5 million. In 1951-52 it reached
$17. 6 million, Later, when petroleum began to be imported
from Venezuela, it began to increase rapidly and in 1959-60 it
reached $134 million. It has continued to increase, partially
because of petroleum purchases, and in part for other kinds of
purchases, so that by the end of last fiscal year it had climbed
to $177 million.

PUERTO RICO EXTERNAL TRADE BY FISCAL YEARS

(Millions of dollars)

1950 1952 1960 1962 1963
TOTAL IMPORTS 344.6 448.1 915.0 1,087.8 1,159.7
From the imited States 318.0 411.2 760. 8 900.3 | 941.8
From foreign countries 26.7 36.9 151.2 179.9 203.9
From the Virgin Islands == it 3.0 7.6 14.0
TOTAL EXPORTS 235.2 237.0 622.1 757.4 845.3
To the United States 210.0 237.8 594.3 725.2 802.6
To foreign countries 25.2 19.2 17.5 15.1 26.8
To the Virgin Islands i - 10.3 17.1 15.9
BALANCE —109.5 - 191.0 - 292.9 - 330.4 - 314.4
With the United States - 10%7.9 - 173.4 - 166.5 - 175.0 - 139.2
With foreign countries - 1.5 - 17.7 - 133.6 - 164.8 - 177.1
With the Virgin Islands i A TS 9.5 1.9
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BALANCE OF PAYMENTS

The balance of trade, that is, the difference between im-
ports and exports of merchandise, left a negative balance of $314
million in 1962-63, $16 million less than the preceding year. '

The deficit in the island's external trade comes basically
from the following items, in order of impeortance: machinery and
vehicles, foodstuff, metals and metal products, woed and paper,
non-metallic minerals and chemicals and related products.

The growth in the '""machinery and vehicles!'' item is ty-

pical of developing countries like Puerto Rico.

In 1950, tie mone-

tary value of these imports added up to a little less than $45 million,
and in 1962-63, it reached $241 million, multiplying itself five times

in the course of 13 vears,

The deficit for this item was only $42.4
million in 1950 compared with $168 million in 1962-63,

This deficit

is expected to continue to increase, given the growth anticipated in

tre Puerte Rican econemy.

BALANCE OF EXTERNAL TRADE IN SELECTEP GROUPS OF ITEMS

(In millions of dellars)

Exports less imports

[tem
1949-50 1962-63
1. Food, beverage, tobaeco, clothing and ether
animal and vegetable preducts 18 41
II. Machinery and vehicles - 42 - 168
I1I1I. Wood, paper, metal, chemical, petroleum and
other non-metallic products - 16 - 183
TOTAL - 100 - 320

The majority of the external trade deficit is from the raw
materials and basic products group, for example, wood, paper,
metals, chemical products, petroleum and other non-metallic min~
erals and their derivatives, mostly raw materials which Puerto

Rico lacks.
creases in these imports.,
1949-50 to $344 million in 1962-63.

As the economy develops, it requires substantial in-
They increased from $83 millien in

The deficit in 1962-63, how-

ever, was below that of 1961-62 which indicated that the island's
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dependence on these products is being reduced through opening new
factories and industrial complexes to produce steel products from
scrap metal, paper from cane baggasse, or fertilizer and petro-
chemical products based on refining petroleum. These plants have
had a double effect: first, by substituting imperts, like iron bars,
paper and fertilizers; and second, increasing net exports, as in
the case of the petroleum refineries. The impact on external trade
of the group of wood and paper, metals, etc. is seen since in 1962-63,
the trade deficit attributable to this group, which is nermally mere
than half of the balance of external trade, decreased by some $8
million., It is possible that this trend will continue in the future
not only because of the opening of export oriented factories, but
also by the substitution of local production for these imports.

The balance of services, or of invisible items, showed a
deficit of $118 million in 1962-63, virtually the same as the pre-
ceding year.

Expenditures by visitors, mostly hotel guests, increased
$12 million. In 1962-63 visiters spent a total of $80 million com-
pared with $68 million the preceding year and $58 million in 1959-60.
On the other hand, expenditures in travels abroad by Puerto Rican
residents reached $91 million in 1962-63, compared with $79 mil-
lion the preceding year. The balance, which was positive in 1959-60
($6 million) has been negative for the past three years because of
the heavy increase in expenditures of Puerto Ricans abroad; the

VISITOR EXPENDITURES

(In millions of dollars)

Received Paid
Non resident expenditures Expenditures
in Puerto Rico of Puerto Rican Difference
Hotel residents abroad

: tal
Year o s Others Tota
1960 29.4 28.7 58.1 52.2 + 5.9
1961 30.5 25.2 55.7 58.7 - 3.0
1962 36.4 31.5 67.9 9.4 - 11.5
1963 41.7 38.0 79.7 91.1 - 11.4

(1) Excludes seasonal workers and migratery persons.

e



deficit was $11 million in 1962-63., The growth in these expendi-
tures has made its impact felt on the island's economy, in various
ways, including the construction of hotel facilities. The number
of hotel rooms and rooms in guest houses increased from 1,730 in
1955, to 4,109 in 1962 to 5,402 in 1963.

Expenditures by Federal agencies in Puerto Rico is the
second most important item in the servicesaccount. It is estimated
that in 1962-63, these expenditures increased to $108 million, com-
pared with $95 million the preceding year. In 1962-63, 81 per cent
of total expenditures was by National Defense agencies and the re-
maining 19 per cent by other agencies.

Freight, insurance and other items related to transporta-
tion showed a negative balance of $91 million. The economic growth
has induced the considerable expansion of cargo and passenger mo-
vement between Puerto Rico and the rest of the world. The growth
of the value of imports from $915 million in 1960 to 1,160 million
in 1962-63 was accompanied by shipping expenditures of $72 mil-
lion and $88 million respectively. On the other hand,the maritime
insurance receipts, fares, port expenditure by maritime companies
and freights on exports reached $37 million in 1962-63. The ex-
penditures of the shipping companies in Puerto Rico were 32 per
cent of the total paid these companies in 1959-60, These expendi-
tures, however, have continued to be reduced through the introduc-
tion of new cargo handling techniques in the island.

Another item which adds to the debits in the Balance of
Payments is '"income on investments'. In 1962-63, Puerto Rican
income from this item, which is mainly the product of investment
in Federal bonds and in stocks of United States industrial concerns,
was an estimated $18 million, However, the returns on non resi-
dent investment in Puerto Rico have been increasing consistently
reaching $166 million in 1962-63. The ratio between the increase
in the total net income of the economy, which is the income received
by those living in Puerto Rico, and the increase in the returns of
non-resident capital was 6 to 1 in 1957-61. This means that for
each dollar increase in the returns of non-resident capital, the net
income of Puerto Rico has increased six dollars, six times as much.

The increase in the returns on non-resident capital is the
result of the capital imports during the period of development. Non-
resident returns from direct investment for earnings from branches,
dividends from subsidiaries, undistributed profits of subsidiaries
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and for interest from long and short term liabilities reached $166
million in 1962-63. Of the total returns those which entail a con-
tractual obligation for payment are the interests on external loans.
These interests rose to $54.3 million in 1962-63, compared with
$33 million in 1959-60. Among these, the most important is the
item of interest paid on the debt of the Commonwealth Government
agencies, which jumped from $14.2 million in 1959-60 to $24 mil-
lion in 1962-63.

An analysis of the returns on direct non-resident investment
reveals that a notable change has occurred in the sources originating
these payments. The return as dividends and earnings from invest-
ment in agriculture in Puerto Rico showed no great change in the
period between 1946-47 and 1960-61. The returns on dividends and
earnings from the manufacturing industry which represented about
63 per cent of the total returns on direct investment in 1946-47
amounted to 81 per cent in 1960-61. Returns paid out by trade
reached $7.5 million in 1960-61, the last year for which final in-
formation data on this matter is available.

INCOME ON EXTERNALLY HELD DIRECT INVESTMENT

{In thousands of dollars)

Sector 1960-61

Agricul ture 418
Mining B7
Manufacturing 83,722
Taxahle 8, 606
Exempt 75,116
Construction 75
Transportation and other public service 3,640
Business 1,542
Finance 5,154
Insurance, real estate and services 2,357
TOTAL 102, 821

Miscellaneous services, which include advertising, com-
munication, salaries, commissions, insurance, etc. show a nega-
tive balance of $4 million in 1962-63. Among receipts for these
service which were $36 million in 1962-63, the ones produced by
the income of seasonal workers and by the insurance companies
stand out. The heaviest payments were represented by commis-
sions, insurance, motion pictures rentals, advertising and com-
munications.
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Altogether the so-called current account of the balance of
payments, shows a negative balance of $399 million, of which seven
tenths was produced by the trade balance and the rest by the so-called
invisible item.

BALANCE OF PAYMENTS:
FINANCING OF THE CURRENT ACOUNT DEFICIT
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As is usual, part of this balance is offset by another im-
portant item in our balance of payments -- unilateral transfers.
Among the net transfer received by the country are veterans bene-
fits, net income from the Social Security System, agricultural sub-
sidies, net private remittances, and federal contributions. The
total net receipts for these transfers were $177 million in 1962-63
compared with $175 million in 1961-62. An important item among
these transfers was veterans benefits which include readjustment
compensation and pensions payments, military retirement pensions
and national service life insurance. These benefits to veterans
were $36 million in 1962-63, $3 million more than the preceding
year, thus ending the downward trend which had started in the last
decade.
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Net Social Security payments did not change from 1961-62

to 1962-63 even though the benefits received by beneficiaries in-

creased from $57 million to $66 million. The reason is that at the
same time, contributions to the system increased from $46 to $55

million.
UNILATERAL TRANSFER RECEIPTS
(In millions of dollars)
Item 1961-62 1962-63
Total Net Transfers 173 177
Veterans benefits 33 36
Net Social Security payments 1} éé
Received by beneficiaries 57 e
Less: Payments made 46 57
Subsidies to farmers | 16 15
Net private remittances 36 :;
Received from abroad Ff ‘
Sent to abroad 25 32
Federal Government contributions for highways, etc. 74 . 9
. | ,
Other net transfers 5 |

Subsidies to farmers, which are payments made under
the Sugar Act and those made for soil conservation, suffered a

slight decline, from $16 million in 1961-62 to $15 million in
1962-63,

Net private remittances maintained the same level
from one year to the next. The remittances received by resi-
dents from relatives abroad totalled $61 million and $66 million
respectively in 1961-62 and 1962-63. The remittances sent by

residents to relatives abroad increased during the same period
from $25 to $32 million.

Federal contributions to Commonwealth government
agencies, which is a very important item in unilateral trans-
fers, increased from $74 million to $79 million between 196162
and 1962-63. The most sizable increases were in contributions
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made by the Department of Agriculture for experiment and exten-
sion work, food for free distribution and school lunch programs,
etc. and the Department of Health, Education and Welfare for the
construction of hospitals, education, public health and public as-
sistance. These contributions represented 73 per cent of the Fed-
eral contributions to Commonwealth Government agencies.

When considering the $177 million in unilateral transfers
in 1962-63 the negative $399 million balance in the current account
is reduced to $222 million which was financed by an equivalent inflow
of non-resident capital.

CAPITAL INFLOW:

The net external capital inflow totalled $212 million in
1962-63. Considering that in 1962-63 the total external investment
in Puerto Rico was of $566 million, it can be concluded that the ex-
ternal financing equaled 37 per cent of the total investment, which
is a lower proportion than that of previous years, which was typi-
cally of almost 50 per cent.

TOTAL INVESTMENT AND NET INFLOW OF EXTERNAL CAPITAL

T‘.}tal nvesiuant Net inflow of Ratio of external
Year W-Paeetn Kieo external capital capital to tetal
$AN SELESm (in millions of dollars investments
of dollars)
1962-63 566 212 37
1961-62 520 250 48
1960-61 387 190 49
1959-60 392 196 50
1958-59 332 161 48
1957-58 302 157 52

The bulk of external capital invested in Puerto Rico in
1962-63 was provided by three typical sources of external fi-
nancing: (a) bond sales by the Government of Puerto Rico on the
United States capital market; (b) direct investment of non-resi-
dent entrepreneurs, principally in industrial and commercial
enterprises; (c) mortgage credits on private housing. From these
three sources, a volume of $296 million flowed into Puerto Rico,
after discounting amortization paid out in 1962-63.
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In 1962-63, 77 per cent of long-term non-resident capital
flowing into Puerto Rico was used to finance public investment car-
ried out by the Government and public corporation to provide elec-
tricity, water and sewers, roads, schools, housing, industrial
buildings, equipment and other public works. In fact, the sale of
public bonds to non-resident investors provided funds totalling $155
million but at the same time, amortizations totalling $48 million
were made, which meant that the net inflow of external capital in
the public sector was $107 million. With this new public bond sale,
the total long term public debt at the end of 1962-63 increased to
$790 million. This included all long term debts of the Commonwealth
Government, the municipalities and the public corporations. Of
this total debt the part in the hands of non-resident creditors was

NET EXTERNAL FINANCING

(Millions of dollars)

1961-62 1962-63

Net bond sales 65 107
Net direct investment 131 | 153
Mortgage credits and others 97 60
Equals: Net external investment 293 320
Less: Puerto Rican investment abroad 43 [ 108
Equals: Net capital inflow 250 i 212

$733 million. This means that in relative terms 93 per cent of
the public debt was in the hands of non-resident investors.

The second source of external capital consists of invest-
ment by non-resident entrepreneurs in businesses and enterprises
located geographically in Puerto Rico; these are the so-called
"direct investments' which, unlike those mentioned above, gen-
erally give the direct control of the businesses and enterprises
to non-residents investors. It is estimated that last fiscal year,
the total volume of direct investments, made in Puerto Rico was
about $153 million. In these direct investment statistics, under
the international method used to calculate the balance of payments,
not only new investments but also the undistributed profits of non-
resident enterprises during the year are included. Thus, for
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example, in a year like 1960-61, in which direct non-resident in-
vestment reached $131 million, the part represented by undistrib-
uted earnings was $45 million; the remaining $86 million was really
the actual inflow of new capital. These direct investments can be
divided into two groups, depending on the market they are going to
serve. We can classify in the first group those direct investments
which serve the external market and in the second group those which
serve local demand. Thus, all direct investments in industry can be
classified in the first group, since most of them are invested in fac~-
tories oriented toward the United States market. If they are oriented
toward the local market they tend toward substituting imports. In
the first group must also be included hotel investments which care
for the non-resident demand represented by tourist expenditures.

In the other group are included almost all of the rest of direct in-
vestment, that is to say, non-resident investment in the wholesale
and retail business, in the construction industry, public services,
finances, etc. which basically serve the local market.

The high rate of locally oriented investments is outstanding
even though, as may be expected, the major share is represented
by direct investment oriented toward external demand.

DIRECT INVESTMENT FROM ABROAD

(Millions of dollars)

Investments as of June 30 Investments
Kind of activity
1958-61
1957 1961
Group 1. (mainly teo satisfy external
demand) 188.3 408.3 220.0
Manufacturing 180.4 391.0 210.6
Hotels 7.9 17.3 9.4
Group II. (mainly to satisfy local demand) 131.3 269.0 137.7
Business 63.7 116.4 52.9
Wholesale 54.2 80.8 26.6
Retail 9.5 35.6 26.1
gonstruction and real estate 13.9 43.1 29.2
Public services and transportation 28.6 63.9 35.3
Banking finance and insurance and
others 25.1 45,6 20.5
TOTAL 319.6 677.3 357.17
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In the four-year period from 1958 to 1961, specifically,
total direct investment reached $358 million. Of this total, $220
million was investment in the first group, i.e., investment in man-
ufacturing and hotels, which is export oriented, and in the second
group a total of $138 million, 38 per cent of the total, was invested.
The principal increase in locally oriented investment was in trade.

Another important source of external financing is external
capital for the construction of private housing. This type of con-
struction has become one of the most dynamic activities in the
Puerto Rican economy one which requires yearly increased external
financing. This is so much the case that the pending payment of
Federal Housing Administration guaranteed housing loans in the
hands of financial institutions of the rest of the world as of June 30,
1960 and 1963 was $164 million and $250 million respectively.. Lo-
cal participation in this type of financing is less than non-resident
not only because of the scarcity of capital resources but also be-
cause of the low returns on this type of investment. This financing
only has repercussions on the deficit resulting from the payment of
interests and other rents from abroad, since the principal, even
though a drain on resources, counts as an addition to personal
savings.
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INCOME LEVEL AND CONSUMPTION PATTERNS

Income Level

Personal income, which in addition to the returns from
labor and capital includes transfer payments, was $1, 819 million
in 1962-63, an increase of 8.8 per cent over the preceding year.
An outstanding fact is that for the fifth consecutive year personal
income showed a growth of 8 per cent or more. Before 1959, the
only higher increase was in 1952,

The three components of personal income are compen-
sation to emplayees after deducting contributions to social insur-
ance systems, transfer payments and earnings and other income
from property.

PERSONAL INCOME, FISCAL YEARS

(In millions of dellars)

Item 1961-62 1962-63 ":;af!‘;:t

TOTAL 1,672 _ 1,819 8.8
Compensation to employees 1,132 1,241 9.6
Le-ss: Social Security contrihutions. 107 126 17.8
Property income 409 448 9.5
Transfer payments 238 257 8.0

Compensation to employees, after deducting contribution
te social insurance systems, is the principal item of per sonal in-
come. In 1962-63, it reached $1,115 millien compared with $1, 025
million in the preceding year, an 8.8 per cent increase. In 1962-63
it was 6l.3 per cent of personal income compared with 57 per cent

in the years 1940 and 1950.

The increase in this item in 1962-63 was smaller than the
total increase in compensation to employees because sociul security

contributions rose at higher rate.

While total compensation grew
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by 9. 6 per cent, the contributions to social insurance increased
17.8 per cent. In 1962-63, for each dollar of compensation to
employees, 10. 2 cents were contributions to social insurance,
compared with 9.0 cents in 1959-60 and 5.4 cents ten years ago.
This indicates the growing importance of social insurance sys-
tems in Puerto Rico. Even though salaried workers cannot use
funds contributed to these systems, some of these items, like
the contributions paid to social security systems, constitute
funds saved by individuals, to be received in the future as trans-
fer payments,

Transfer payments represent another principal component
in personal income. These include payment to veterans, Federal
Social Security payments, scholarships, aid to the needy, personal
remittances, and other help given to individuals. These payments
reached $257 million in 1962-63, an increase of 8 per cent over
the preceding year. These transfer payments together with com-
pensation to employees were 75 per cent of personal income in
1962-63. This proportion is the same that exists in the United
States at present. In 1940, this rate in Puerto Rico was 59.7 per



cent and in the United States 66,5 per cent. By 1950, it nhad in-
Creased to ©9. 2 per cent in Puerto Rico and 7l.1 per cent in the
United States. In 1962, it had become equal in both countries,
since in both Puerto Rico and the United States it was 75 per cent
of personal income.

) In 1962-63, there was a decline in the rate of growth
01‘ compensation to employees and transfer payments compared
with the preceding year. That was because the transfer pay-
ments grew at a rate of only 8 per cent compared with 14
per cent in 1961-62. This decline in the rate of growth occurred
in the principal kinds of transfer payments, In the case of the
Federal Government, payments of pensions to beneficiaries of
Social Security showed an increase of 15 per cent compared with
33 per cent the previous year. Absolute figures for these pay-
ments show that they are being stabilized. In 1960-61, Social
Security beneficiaries received $43 miliion, which increased to
$57 million in 1961-62, an increase of $14 million., In 1962-63,
the total increased $9 million to $66 million. Social security
payments hold first place at present in Federal Government trans-
fers. On the other hand, transfer payments to individuals by the
Commonwealth and municipal government increased only 3 per
cent in 1962-63. The principal reason was the decrease in the
number of cases of needy persons who received aid under the
Public Welfare program. As a result, transfers for this purpose
decreased. They were reduced from $20 million in 1960-61 to
$17 million in 1961-62 to $16 million in 1962-63. The number of
individuals covered by this program decreased by 6,388 cases
during this period. Also in 1962-63, there was a decrease in
social compensatory benefits. They were only $.8 million com-
pared with $2. 8 million in 1961-62. Apparently the majority of
these payments were made in the preceding year.

The third component of personal income is income from
property which in 1962-63 was $448 million. This includes in-
come from non-incorporated enterprises, earnings from partner-
ships after income taxes, dividends from corporations, rental
income of persons and interests received by individuals. The
ratio of this item to total personal income has been decreasing
yearly. In 1940, it was 40 per cent of total personal income, in
1950, 31 per cent, in 1960, 26 per cent and in 1963, 25 per cent.
As the relative importance of income from property decreases
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and the total compensation to employees and transference payments
has been increasing, it can be said that individuals have been ob-
taining gradually more income from salaries and recipients of trans-
fer payments than as entrepreneurs, an evolution which generally
goes hand in hand with a more equitable distribution of income.

PER CAPITA INCOME

The per capita personal income in Puerto Rico was $740
in 1962-63, 6.6 per cent higher than the preceding year. In real
terms, that is to say, after discounting the nearly one per cent
increase in prices, per capita income last year increased about
5.6 per cent,

AVERAGE INCOME PER FAMILY $2, 960
AT 1963 PRICES
(DOLLARS)
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The increase in personal income in 1962-63 made it pos-
sible for family income in current dollars to reach for the first
time $3, 500 ($3,488), or $1,125 more than ten years ago. This



means that during the past three years, family income in constant
prices has grown at an average rate of 5.6 per cent per annum,
compared with only 4 per cent during the decade 1950 to 1960.

CONSUMPTION PATTERNS

The increase in family income has been accompanied by
changes in the patterns and levels of consumption by Puerto Ricans.

Personal consumption is the farthest reaching and most
significant measure of the family standard of living. In 1963, total
personal consumption expenditures reached $1,747 million an in-
crease of 10 per cent over the preceding year. In real terms this
was reduced to 9 per cent because of the nearly one per cent in-
crease in prices, This real increase is higher than the 7.6 per
cent per annum increase between 1960 and 1963 and much higher
than the 4.8 per cent increase from 1950 to 1960.

It is well known that once a certain income level is sur-
passed, the share spent on food, clothing and other non-durables
goods tends to decline, At the same time, the demand for durable
goods and services tends to increase more rapidly and at a faster
rate than the consumption of food and other non-durables goods.

In agreement with this general tendency, during the period 1960 to
1963, about the same trend as existed between 1950 and 1960 con-
tinued in the rate of growth of personal consumption, expenditures,
i, e., durable goods, 12,2 per cent; non-durables goods, 6.4 per
cent; and services, 8,0 per cent.

It is important to note that consumer expenditures for
non-durables goods constitute the major share of total personal
consumption expenditures, However, during the past two decades
its relative importance has tended to decrease increasingly. In
1950, expenditures for non-durables goods were 63 per cent or
almost two-thirds of total personal consumption expenditures. In
1960, however, this had decreased to 57 per cent and it stands at
an estimated 55 per cent at present. Of total expenditures for
non-durables goods, expenditures for food and clothing stand out
and these items are the ones showing the highest tendency to de-
cline among non-durables goods. The decreasing ratio of food
consumption as a per cent of total personal consumption expenditures
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1s more obvious if the changing food consumption patterns of
Puerto Ricans is considered. The changes have been toward in-
creased consumption of products of a high nutritional value such
as meat, eggs, milk, etc., with a higher per unit value accom-
panied by a decrease in the consumption of starchy vegetables
and other cheaper products. The higher family income has not
only permitted it to spend an increasingly large share of income
on consumer goods other than food and clothing, but also to buy
superior quality food.

PERSONAL CONSUMPTION EXPENDITURES ON DURABLE AND NON-DURABLE
GOODS AND SERVICES FOR SELECTED FISCAL YEARS

(Millions of dellars)

T cent Per cent

Item 1950 E; t:ial _[ 1960 of total
PERSONAL CONSUMPTION EXPENDITURES 662.5 100.0 1353. 6 100.0
Durable goods 54.5 8.2 172.4 12.7
Automobiles 10.9 1.6 43.1 3.2
Tires, tubes, batteries ana accessories 21 3 9.6 7
Furniture 10.7 1.6 29.3 2.2
Electrical appliances 14.6 2.2 43.5 3.2
Other durable goods 16.2 2.5 46.9 3.4
Non-durable goods 417. 4 63.0 769.9 56.9
Food 239.0 36.1 410.3 30.3
Alcohelic beverages and tobacco producis 55.4 8.3 117.8 8.7
Clothing and footwear (1) 58.0 8.8 111.4 8.2
Medical and pharmaceutical products 12.2 1.8 25.9 1.9
Gasoline and oil 5.7 .9 25.0 1.9
Other non-durable goods 47.1 7.1 79.5 5.9
Services 190.6 28.8 411.1 30.4
Housing 66.1 10.0 134.2 9.9
Personal services 5.5 .8 15.6 1.1
Home utilities 7.3 1.1 25.7 1.9
Medical and other health services 8.9 1.3 40.6 3.
Local transportation 3z2.1 4.9 64.3 4.8
Recreation 28.1 4.2 3.9 5.5
Education 6.8 1.1 12.7 .9
Other services 35.8 5.4 44.1 3.3

(1) Does not include clothing provided to military personnel.

Source: Puerto Rico Planning Beard, Division of Social Accounts,
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The consumption of services, as previously indicated,
is the second most important item in personal consumption. The
trend is, in fact, upward, but not with the rapidity generally
believed. In 1950, it was 29 per cent of total consumption, while
in 1960, it was only 30 per cent. The majority of consumption of
services are expenditures for housing, recreation and local trans-
portation. It should be indicated that expenditures for home serv-
ices — electricity, gas, water and telephone — have had rapid
average rates of growth although the percentage of the total has
remained virtually unchanged during the past thirteen years. An-
other item of services which would be mentioned is travel pay-
ments abroad. Puerto Rican expenditures for trips abroad in-
creased at the average rate of 11. 3 per cent in the years between
1950 and 1960 and 18. 9 per cent between 1960 and 1963, Its relative
importance has also been increasing, In 1950, it was 2.7 per cent
of the total; in 1960, it was 3.9 per cent; in 1961, 4 per cent and
finally in 1962 and 1963, 4.8 and 5 per cent respectively. When
income increases as has been occurring in Puerto Rico, it is
natural that once basic needs, food, housing and clothing, are
covered, what is left over goes for other needs which although not
basic, make life more comfortable.

Finally, personal expenditures for durable goods will be
considered. Even thcugh this is the smallest share of total per-
sonal consumption, its relative importance has been increasing.
These are the expenditures with the highest average rate of growth.
Thus, the ratio of these expenditures to total personal consumption
expenditures has also increased. In 1950, it was 8 per cent; in
1960, 1961 and 1962, 13 per cent; and in 1963, 15 per cent of all
personal consumption expenditures.

The Puerto Rican experience does not conform to the
common belief that as development takes place, it is fundamentally
the expenditures for services which show the greatest rate of growth.
Apparently, this only tends to happen when the level of income of a
country reaches a certain level. Thus, in the United States it is
only in the past 13 years that real expenditures for services have
increased at a higher rate than expenditures for durable goods.
This is even more obvious when the real consumer expenditures,
those after deflating for increased prices, are considered. In
Puerto Rico, durable goods continue to show the highest growth
rate. As indicated previously, during the past decade, the annual
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rate of growth of durable goods consumption was 12, 2 per cent
compared with 8 per cent for services. This difference increases
when considering consumption in constant prices. As a result

of this rapid pace of advance, durable goods consumption was
about 15 per ¢ent of total consumption last year, compared with

CONTENT OF IMPORTS FOR EACH DOLLAR SPEND BY FAMILIES ON
SELECTED ARTICLES, 1950 AND 1960

1950 1960
Item —
| (Per cent)
Durable goods

Automobiles | 39 64
Refrigerators, sewing machines and washing machines 60 ‘ 65
Radios and televisions sets 59 66

Non-durable goods | ‘
Food l 53 53
Milk products 38 ‘ 30
Fruits and wvegetables | 42 45
Alcoholic beverages | 16 4
Tobacco | 71 ‘ 75
Shoes | 74 3
Clothing 43 | 50

8 per cent in/1950. The increase in durable goods consumption

is concentrated primarily on three items: (l) automobiles, (2)
electrical appliances and (3) furniture. In 1950, personal expend-
itures for automobiles was 2 per cent of the total of personal con-
sumption expenditures, while at the end of the decade it was 3 per
cent and last year, an estimated 4 per cent. The same percentage
are valid for personal consumption expenditures for electrical
appliances. Expenditures for furniture maintained a rate of growth
of 2 per cent during recent years, while in fiscal 1963 it increased
to 3 per cent. In Puerto Rico's case the strong increase in durable
goods consumption is not only the natural result of increased in-
come, but also it was stimulated by extremely liberal financing
facilities.

The reverse of this trend is the constant pressure exercised

on imports because of the high proportion of imported durable con-
sumer goods to total consumption of durable consumer goods. This
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content of imports per dollar of personal consumption expenditures
is not falling because of the strong growth of durable goods con-
sumption. If the principal increase were registered in the con-
sumption of services, which generally have almost no import content,
it would be expected that the imports of consumer goods would in-
crease at a lesser rate than total consumption expenditures. How-
ever, this has not been the case in Puerto Rico and according to
studies for the future, this trend is not expected to change much in
the near future.

As was mentioned earlier, there is a high content of imports
in the consumption of durable goods. The fact that the consumption
of these articles grows rapidly makes the pressure of general con-
sumption on imports remain high and almost constant.

ELECTRICITY

Total consumption of electricity was 2,466 million KWH
in 1962-63. This figure represents an increase of 320 million KWH
over last year, that is, a 14. 9 per cent increase. This rate of
increase is almost the same as the 14, 8 per cent rate registered
on the average during the past 13 years,

In 1962-63, the four types of electricity users increased
their consumption, as has happened every year since 1955-56, The
major relative increase occurred in commercial consumption, 18.1
per cent; then residential consumption, 16.8 per cent; other con-
sumption, 16.6 per cent and industrial consumption, 9.9 per cent.

It is important that electricity consumption per factory
worker increased from 7, 556 kwh in 1961-62 to 7,910 in 1962-63,
which implies a more intensive use of electric machinery, since
the average hours worked by production workers has remained
stable, During the month of June 1962 and 1963, the average hours
worked by production workers were 37 and 36.8 hours respectively.
Furthermore, electric consumption for industrial uses increased
from 680 million kwh in 1961-62 to 747. 5 million kwh in 1962-63,
a 9.9 per cent increase, while income originated in the manufacturing
sector increased 13.2 per cent. The more rapid increase in income
generated than in electricity consumed can be attributed to various
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ELECTRICITY CONSUMPTION BY TYPE OF CONSUMER
(In thousands of K. W.H,)
| Increase
1961-62 1962-63 !

Absolute Per cemt
Residential 772, 933 902,675 129,742 16. 8
Commercial 533,638 630, 297 96, 659 18.1
Industrial 680, pO2 747,477 67,475 8.9
Other 158, 785 185,139 26,354 16.6
Total 2,145, 360 2,465, 587 320, 227 14.9

factors, ameng others increased production per worker due te
the meore intensive use of electric machinery, since average

manufacturing employment rose very slightly, frem 90,000 in
1961-62 to 94, 500 in 1962-63.



In the business sector, the consumption of electricity
increased last year by 18,1 per cent, while the income generated
by the sector increased 10. 2 per cent.

RATIO BETWEEN INDUSTRIAL ELECTRICITY CONSUMPTION

AND INCOME GENERATED BY FACTORIES
MILLIONS OF KWH (ELECTRIC CONSUMPTION)
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The increase in residential consumption, which was
16.8 per cent, may be considered high since the number of
residential users increased by only 6.2 per cent. Consumption
per user increased from 1,920 kwh in 1961-62 to 2,110 kwh.in
1962-63. This increase per user is the result of the increased
use of electrical appliances by Puerto Rican families, which
indicates an improvement in the standard of living. It should be
observed that in 1960, 81 per cent of all dwellings had electricity
compared with 49 per cent in 1950.

In Puerto Rico a fairly high rate of electric energy
production per inhabitant (1,170 kwh in 1962-63) has been achieved,
and it is expected that, given the increase observed in production,
a per capita production level comparable to that of highly developed

countries will be achieved. In Belgium, France and Holland, per
capita production in 1961 was 1,745, 1,664 and 1,514 respectively.
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ELECTRIC ENERGY PRODUCTION

REST] SeRF Total pPer capita
(thousands K.W.H.) (K.W.H.)
1955 963, 060 430
1956 1,135,993 507
1957 1,341,625 596
1958 1,584,293 694
1959 1,733,759 52
1960 2,021,946 860
1961 2,287,221 953
1962 2,570,787 1,036
1963 2,934,531 1,170

When analyzing the increase in production during the
past ten years it is observed that for each additional one million
dollars invested by the Puerto Rico Water Resources Authority,
the result has been a marginal increase of 8.7 million kwh, as-
suming an average lapse of three years between the investment
and the date when the new investments began to produce. In the
ten years between 1951-52 and 1961-62, production increased
1,872. 5 kwh and investment needed for generation and distribution
of electricity during the decade 1950-59 was $215 million, a ratio
of 8,7 million kwh for each million dollars invested.

POPULATION AND THE UTILIZATION
OF THE HUMAN RESOURCES

Population

The almost vertical decrease in outmigration at the begin-
ning of the present decade continued through 1962-63, when the
movement of passengers abroad had a net balance of departures
of 4,798 compared with 11, 363 in 1961-62.

Simultaneously, the natural increase in population main-
tained a high growth rate. Specifically, in 1962-63, 76,000, chil-
dren were born and 16,600 persons died, thus providing a natural
increase of 59,400 persons., With this new increase, the total pop-
ulation of Puerto Rico increased last July to 2, 513, 000 people.

In spite of the fact that during the past decade, the birth

rate showed a consistent descending trend, this decline was not
reflected in the natural rate of growth of the population principally
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because at the same time the death rate was decreasing. However,
the death rate reached an extremely low level a few years ago, so
that in the succeeding years it remained more or less stable at
that level. As a result, the decrease in the birth rate began to be
reflected fully in the natural population increase. Thus, the crude
birth rate obtained through dividing the number of births in a given
year by the total population in that year was already 40 per thousand
in 1950 and by 1960 it had decreased to 33. 5 per thousand. Simul-
taneously the mortality rate fell comparing the same years from
9.9 per thousand in 1950 to 6.7 per thousand in 1960. Thus the
natural rate of growth, the difference between the two, decreased
slightly from 30.1 per thousand in 1950 to 26.8 per thuusand in
1960. After that date, the natural growth rate began to decline
more: from 26.8 per thousand in 1960 to 24.1 per thousand in
1962. However, this decreasing rate in the natural population
growth of Puerto Rico has beenoutweighted by the decrease in
emigration, so that the Puerto Rican population has showed
recently much great increases than in earlier periods. During

the decade of 1950-60 the effective population of Puerto Rico only
rose by .6 per cent annually, in 1960-61 it increased at the rate

of 2.3 per cent and in the two preceding years, it had a growth
rate of 2.1 and 2 per cent respectively. Even though this rate of
growtn falls far below that of many South American countries charac-
terized by a high demographic growth, it is far above that of
industrialized countries.

The systematic decline in the crude birth rate does not
necessarily mean that fertility rate are also declining at the
same pace. The high emigration during the past decade in-
fluenced the age distribution of the population, and this has been
the principal cause for the rapid decline in the crude birth rate.
Changes in population structure strongly affect the crude birth
rates even when real fertility remains invariable. In 1960, Puerto
Rico had a crude birth rate of 33,5 per thousand, and the United
States in the same year had 23.7 per thousand, but this difference
does not show the efisctive difference in fertility because the age
and sex distribution is different. If Puerto Rico had the same
population structure as the United States the crude birth rate
would have been 29.8 per thousand (instead of 33. 5 per thousand)
which would be comparable with the United States rate of 23.7
per thousand. In other words, the population structure of Puerto
Rico which has a large proportion of young women tends to
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inflate the gross crude birth rate. The next table shows crude
birth rate in Puerto Rico and the United States calculated on the
basis of the supposition that in all years shown, the population
structure in Puerto Rico were the same as in 1960.

The data underline the fact that Puerto Rican fertility
has been decreasing systematically since 1940, at least. In the
decade 1940-50, fertility decreased more than indicated by the
crude birth rates, while in the decade 1950-60, fertility decreased
less than the rates indicate. Since 1960 a rapid decrease in ter-
tility appears to have coincided with decrease emigration.

The second outstanding fact is that the difference in fer -
tility with the United States has been greatly reduced since 1940,
although it is still higher than in the United States and much higher
than in countries like Sweden,

Two factors which generally show a close relationship
with a decline in fertility are education and urbanization. Data
from the last census show what earlier studies had indicated: the

Crude bhirth
rates with a
constant population
structure: equal
to that of Puerto
Rico in 1960
(by thousands)

Crude rates observed
in the present population
by thousands
(adjusted rates)

Puerte Rico Inited States Puerto Rico * United States

1940 40.1 16.3 43.9 19.4
1950 ) 7.0 22.3 40.0 24.1
1955 35.6 25.8 36.9 25.0
1956 ) 35.4 26.7 36.4 25.2
1957 34.5 27.3 35.1 25.3
1958 34.1 26.8 34.5 24.6
1959 s 33.3 26.8 33.6 24.3
1960 33.6 26.4 33.5 23.7
1961 | 31.5 26.2 32.7 23.3
1962 30.5 32.4 22.4
1963 \ 29.3

* These rates are estimated by including births actually registered and those believe to
have occurred but were not registered. It is estimated that underregistration is some 4%.
in 1962, for example the birth rate, including only registrations, would be 30.9 percent.
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COMPARATIVE BIRTH RATES
Crude Birth Rates with a Constant Population Structure:
Equal to that of Puerto Rico in 1960

LIVE BIRTHS PER 1,000 INHABITANTS
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existence of a clear correlation between education and effective
fertility. The number of children born to women ever married
from 30 to 34 years who had never attended school, was, according
to the census, an average of 5.4 while that of women of the same
age who had completed 13 or more years of schooling was 2 children.
Similar differences are noted in the women of all ages. Thus,
women from 35-44 who had never attended school had an average

of 6.4 children and those who had completed but one to 4 years

also had a high average of 6.1 children. The largest decrease 18
found after more than seven years of schooling. From seven to
eight years, the average is 3.8 children. From nine to eleven,

it falls to an average of 2.9 children. And women with more than
12 years of schooling had an average of only 2.3 children.

Aside from education, another important factor associated
with fertility is place of residence. Women of the same age and
education from urban areas, systematically report less children than
those living in rural areas. Women who, in 1960, were between the
ages of 35 and 44 years and who never went to school reported an
average of 7.1 children when they lived in rural areas and an average
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FERTILITY, AGE AND EDUCATION: AVERAGE NUMBER OF CHILDREN EVER BORN
TO WOMEN EVER MARRIED BY EDUCATION AND AGE, PUERTO RICO. 1960

Last year

of & 1 All ages 14-19 20-24 25-29 30-34 35-44 45 y +
Total 4.4 0.9 2.0 3.0 3.9 5.1 5.6
No school 6.0 1.5 2.7 4.2 5.4 6.4 6.3
1- 4 5.1 1.1 2.5 3.8 4.8 6.1 6.0
5- 6 3.9 0.9 2.2 3.3 4.1 - ] 5.1
7- 8 3.2 0.8 2.0 2.8 3.4 3.8 4.0
9 - 11 2.4 0.7 1.6 2.5 2.8 2.9 3.1
- 12 1.9 0.5 1.1 1.8 2.2 2.3 2.3
13 and over 1.8 0.6 0.9 1.6 2.0 2:3 1.9

of 5.5 in the urban. The same findings hold when considering women
with from one to four years of schooling. Those living in rural areas
reported an average of 6.8 children, while those in urban areas
reported 5.2; those living in the San Juan metropolitan area reported
an average of only 5.0. Women in the same age group but with more
schooling showed the same tendency. High school educated women
from 35 to 44 living in rural areas had an average of 2.6 children
while those living in cities had 2.3 and in the San Juan metropolitan
area, this fell to 2,1. This negative correlation between urban
residence and fertility holds true at all educational levels and in

all ages.

Probably one of the principle causes of declining in the
general fertility is the effect of Puerto Rican socio-economic
growth on education and urbanization.



EMPLOYMENT

According to labor force surveys carried out regularly by
the Labor Department, the rapid growth of employment during the
first two years of this decade continued although in a lesser degree
during the last year. The average employment increased by approx-
imately 43,000 persons during the two years between 1959-60 and
1961-62, while that of last year was 20,700 persons.

Last year, employment in manufacturing, rather thaa
increasing as it had done previously, declined by about 500. It
should be stated that employment obtained directly from manufac-
turing enterprises, which is more reliable, showed an increase
of 4,500 workers; this can be considered low, however, when
compared with earlier years. The dock strike in December 1962,
made the operations of some factories difficult because of a lack
of raw materials and delays in exporting finished products. Thus,
some factories ceased or cut back operations with the resulting lay off

AVERAGE EMPLOYMENT BY SECTOR

{Thousands of persons - fiscal years)

1960 1961 1962 1963 Change
| 18.7
Sectors of increasing employment 387.7 402.5 . 420.8 439.5 A
manufacturing (excepi home
needlework) 81.2 84.1 91.4 90.9 - .5
Construction and mining (1) 39.9 41.8 46.7 48.7 2.0
Government (2) 80.9 87.4 83.8 88.8 5.0
Business 97.2 94.1 100.3 108.1 7.8
Transportation, communication and
public services 38.8 39.2 39.1 40.7 l.f
Finance, insurance and real estate 5.8 6.8 [ 6.8 7.5 .'f
Services . except domestic) (3) 43.9 49.1 52,7 54.8 2.1
sectors of decreasing employment 154.6 161.1 164.5 166.5 2.0
Agriculture 125.3 134.3 138.5 142.0 3.5
Home needlework 10.5 2.1 8.? .9 - -4
Domestic service 18.8 17.7 1%.7 16.6 - 1.1
Total 542.3 563.6 585.3 606.0 20.7

{1y Does not include employment in administrative construction by government agencies. _
(2} Includes employment in medical services by the government and employment in construction

by the gevernment. ' .
{3) Does not include employment in medical services paid by the government.
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of workers. Furthermore, the Cuban blockade of October, 1962
probably affected the manufacturing investment in Puerto Rico
and, naturally, the growth of manufacturing employment was
adversely affected.

If manufacturing employment had increased rather than
decreased, following the trend of the preceding four er five years,
the total employment of Puerte Rico would have increased by 26
or 27 thousand, not by 20,700, as actually occurred.

Another aspect in the evolution of tetal empleyment which
must be er.phasized is the so-called sectors of decreasing employ-
ment (agriculture, home needlework and domestic service).
Employment in home needlework and demestic service centinued
to decrease as they had done in the past. Agriculture, on the other
hand, had seme 3,500 more workers. This increase permitted the
degree of stability ebserved during the previeus years in the
decreasing employment sectors to continue during 1962-63.

In regard to the increase in agricultural employment, it
must be remembered that the Land and Labor Program of the
Occupational Development Administration made it possible for 11,246
persons to benefit from this program in 1961-62 and 24,532 in 1962-
63. In other words, had this program not existed, it is likely that
agricultural employment would have decreased in the past two years.
It must also be remembered that, in the long run and with the
intensification of agricultural mechanization, agricultural employment
will again fellow a downward course as it had done previously.

A promising evolution of employment is to be expected.
Both next year and the following years, it is most probable that
manufacturing will again provide an increasing number of jobs
annually. It is also expected that the sectors of increasing employ-
ment will maintain the growth trend of recent years.
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Employment of Women

Since 1958, the proportion of women in non-agricultural
employment has remained more or less constant, about 34 per
cent. This is similar to the ratio of women in non-agricultural
employment in the United States in 1959-60 when it was 35 per
cent.

The trade sector in 1962-63 accounted for 23 per cent
of the employment of women, a ratio which had varied only
slightly since 1958. It is interesting to note that the ratio of
women in trade in the United States in 1959-60 was 37 per cent.

Manufacturing is the sector which, after the home needle
work industry and domestic service, employs the largest share
of women. It was 43.8 per cent in 1959-60, 44.9 per cent in
1960-61, 48.7 per cent in 1961-62 and 46 per cent in 1962-63,
The growth trend in these percentages of female employment is
clear. The decrease in 1962-63 is due to the fact that in that year,
the employment of men in manufacturing increased by 2,200 while
that of women decreased by 2,700.

Government is the other sector where female employment
is of great relative importance. In the four fiscal years from
1960 to 1963, women accounted for 45 per cent of the employment
in that sector.

Employment by Occupation

According to employment statistics, in April 1962 and 1963,
the occupational groups where the nummber of employees decreased
were : ""operatives' and '"mon-agricultural workers', "foremen and
farm workers'', and "protective service'' employees. The decrease
in the number of operatives stands out since it was 9,600, four times
that of the total employment in the other three occupational groups
mentioned. On the other hand, the two occupational groups showing
the greatest increase in their respective employment (about 16 per
cent each) were ''professionals and technicians! by 7,100 and
'"'proprietors, officials and administrators' by about 8,000.
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PERCENT DISTRIBUTION OF EMPLOYMENT
BY OCCUPATIONAL GROUP (as of APRIL)
PERCENT
10 | “JPROFESSIONALS AND
TECHNICIANS,
90 — NON-FARM PROPIETORS
AND ADMINISTRATORS,
80 — OFFICE WORKERS
AND SALESMEN
ol —EEmEy 0 T T T T oo
CRAFTMEN AND FOREMEN,
80 — NON-D OMESTIC SERVICE,
WORKERS,
- MACHINE OPERATORS
a0 TS iy e
30—
FARMERS AND FARM
o 1 ADMINISTRATORS, DOMESTICS,
NON AGRICULTURAL WORKERS
AND PARM OVERSEERS
10 frmee
0
1955 1962 1963

In April, 1962, about 24 per cent of total employment was in
agriculture. However, the employment created in agriculture in
1962-63, was 8 per cent of the increase in total employment.

The change in the composition of employment by occupation
between April 1962 and 1963, shows that, like between 1961 and 1962,
the increase in total employment in Puerto Rico has occurred basic-
ally in skilled employment.

It is obvious that the change of the occupational structure
presupposes a rise in the educational level of the workers. There
is evidence of an improvement of the education of employees by
occupation. Data for April 1962 and 1963 indicate persistently an
improvement in the educational level of workers in skilled jobs; and
that in other jobs, the educational level is concentrated on late ele-
mentary school and junior high school. Furthermore, it has been
observed that among skilled workers -- professionals and technicians,
administrators, officials and proprietors, office workers and salesmen,
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EMPLOYMENT BY OCCUPATION AS OF APRIL

{thousands of persons)

i Change
196 1961 1962 1963 1962-63
Professional workers 29.0 37.0 37.0 44.0 7.0
Semi-professional workers 6.8 5.9 5.9 6.4 .5
Farmers and farm administrators 40.0 35.3 40.0 42.8 2.8
Non-farm proprietors and administrators 54.0 52.6 49.8 57.8 8.0
gffice workers, salesmen and related
workers 88.0 81.9 85.5 92.2 6.7
craftsmen, foremen and related workers 48,0 ! 55.0 58.9 63.0 4,1
Machine operators and related workers 99.0 107.9 118.2 108.6 - 9.6
Domestic services 17.0 17.2 15.9 17.0 1.1
Protective service workers 8.6 8.8 9.3 8.7 - .6
Workers in services, other than
domestic and protective 37.0 41.0 42.2 45.6 3.4
Farm workers and overseers 108.0 109.6 107.5 106.7 - .8
Non-farm workers 43.0 42.1 43.6 42.5 - 1.1
Total 578.4 594.5 614.4 635.3 20,9

craftsmen and foremen, and service workers with the exception of
domestic service -- high school and college graduates increased
at the expense of those who had an incomplete education on those
two levels.

At the beginning of the past decade, in 1950, 9 per cent of all
employees had a high school education or better, while in 1960, the
ratio had increased to 23 per cent. This trend has continued to
exist during the present decade so that by April 1963, 27 per cent
of total employees had that level of education. It should be empha~-
sized, however, that this increase is not only because of the marked
changes in the occupational structure patent during the past decade,
but also because of the more or less general improvement in aca~-
demic preparation by specific occupation. The fact that those who
enter the labor force annually for the first time are on the average
young people who have more schooling than those who retire because
of age, death or incupacity, also contributed to this increase. There -
fore, the replacement of workers by the younger generation tends
to result in an improvement of the educational level of the general
labor force. Furthermore, many non-residents come to Puerto
Rico each year to work. They tend to have more education than the
thousands of residents who leave the island to work in the United
States.
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EMPLOYMENT OF THOSE WITH A HIGH SCHOOL DIPLOMA
OR MORE ADVANCED EDUCATION

percent of total o
Fiscal year Employment (1) employment (Z2)
1950 51, 000 | &4
1960 120. 000 23.0
1962 145, 700 24.9
1963 163, 000 26.9

(1)
(2)

Annual average.
Per cent in April.

UNEMPLOYMENT

Because of the upward spiral of the Puerto Rican population
during the present decade the labor force increased. While the
labor force decreased by approximately 60,000 during the past
decade, it increased by70,000 during the first three years of this
decade, which means that during this decade, the demand for employ-~-
ment is growing at the rate of 23,300 per year. To satisfy this
strong additional demand for employment, it was necessary for
employment opportunities to grow at the same rate. And as indicated
above, this was just what happened: while a net 50,000 jobs disap~-
peared last decade, in the first three years of this decade, some
60,000 jobs were created. Had it not been for this unprecedented
increase in employment opportunities it is obvious that the vertical
increase in the labor force, if it had occurred, would have caused
a sharp increase in unemployment. However, the rate of unemploy-
ment remained unchanged at 12.8 per cent (annual average).

The rate of unemployment, however, even if it is true that it
gives an idea, even though imprecise, of the degree of subutili-
zation of human resources, does not clarify the other important
aspects of the economic situation of families who have unemployed
members nor does it explain if the degree of human suffering in-
volved is equivalent to that of other industrialized countries with
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LABOR FORCE AND UNEMPLOYMENT RATE, PUERTO RICO, 1960 AND 1963

i
Annual average

1960 1963

Labor force (thousands) . 625 695
Employment (thousands) 545 606
Per cent unemployment 12. 8% 12. 8%

the same rate of unemployment. It is obvious that, by increasing
wages , by increasing the family income and if other members of
the family are better paid, some unemployed individuals can
exercise an option which, formerly, with lower salaries and family
income, they were not in position to choose.

One fact underlined by statistics is that unemployment is not
necessarily accompanied by extreme poverty. IL.ast March, a study
was made of the income level of families which, during that month,
had some unemployed member. The study showed that more than
half of these "unemployed' families had an income over $2,100 in
1962, that is, they had an income higher than that which is currently
the minimum for an adequate but modest existence. The situation
was almost the same in both urban and rural areas. In the urban
areas, half of the families had incomes surpassing $2,100 while in
the rural areas half of the families had incomes surpassing $2,086.
It must be remembered, however, that in March, when the cane
cutting season is at its height, the majority of the unemployed are
not in agriculture; they are the unemployed of other economic
sectors. It could be inferred from the above, that the study is appli-
cable largely to families whose members are not employed in agri-
culture. In all probability, if the study were made during the
"dead season' the income of unemployed families would tend to be
smaller.

Labor force and unemployment statistics according to the
international criteria used are not provided to measure all aspects
related to the economic situation and the well-being of families, but
rather, to underline the quantitative number of the active population
unemployed and related matters. And in this sense they are accu-
rate indexes of unemployment and they express adequately the
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INCOME IN THE NATURAL YEAR 1962 OF FAMILIES WHO IN MARCH 1963
REPORTED SOME UNEMPLOYED MEMBER

(Percentage distribution)

Intervals of annual income All Puerto Rico Urban area Rural area
All “‘unemployed” families ' 100.0 100.0 100.0
Less than $1, 000 27.4 22.4 31.5

1,000 - 2, 000 | 27.4 26,1 28.5
2,000 - 4,000 | 34.8 38.1 32.1
4,000 - 7,000 8.4 11.2 \ 6.1
More than 7, 0G0 2.0 2.2 ‘ 1.8
Average family income $ 2,170 % 2,331 $ 2,040

minimum underutilization of human resources.

One of the characteristics of unemployment in Puerto Rico
is its short duration, in the sense that the comparatively large
number of unemployed in a given week have worked the preceding
week or the one before. The situation is totally different from that
of the United States in this respect. In July 1962, 4 per cent of the
mainland labor force had been unemployed for five weeks or more.
During that same month the percentage for Puerto Rico was 5.2
per cent. The difference is far less than that observed in general
unemployment rates.

Since November 1962, the L.abor Department began to obtain
meonthly labor force data. Previously, as is well known, data were
collected in July, October, January and April. Apparently the
average annual unemployment figures obtained on the basis of these
four months tends to be somewhat overestimated, at least for last
year. On the basis of those four months, average unemployment
for 1962-63 would have been 12.8 per cent while on the basis of
twelve months it would be approximately 11.7 per cent. The unem-
ployment coefficient reaches a maximum in December and January,
the months when Puerto Rican seasonal migrant agricultural
workers return from the mainland and in which activity in the sugar
industry is very limited.

Any programs dedicated to eliminate male unemployment

must take three factors into consideration: 1) 55 per cent of the
male unemployed usually work in agriculture and construction;
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that is to say, they have experience in these activities which
generally provide interchangeable jobs. The high incidence of
unemployment in these two industries and the fact that unemploy-
ment is higher in other manual work tends to explain the fact that
only 8.7 per cent of unemployment is composed of office workers,
salesmen and other white collar workers. 2) 27 per cent of all
unemployed males are between the ages of 14 and 19, in other words,
of school age. Another 24 per cent are between 20 and 24, so that
more than half the unemployed males are under 25. The fact that
the educational level of the young people is considerably higher than
that of adult workers explains why, last July, 75 per cent of the
male unemployed had more than six years schooling. 3) just as
more than half of the unemployed males were under 24, 52 per

cent were single or had no dependents last July.

MIGRATION AND ITS CHARACTERISTICS

In 1962-63, 925,000 passengers entered Puerto Rico and
930,700 left. In other words, 4,800 more passengers left than
entered Puerto Rico. Since no more precise data exist than the
difference between arrivals and departures in a given year, this
has been considered equivalent to the out-migration from Puerto
Rico. However, at the end of each year there are an increasing
number of tourists and an increasing number of people visiting
the homes of friends and relatives. The increase in this '"floating"
population, that is, the difference between the number of people
with these characteristics between the end and the beginning of the
year is reflected in the net passenger movement but it cannot be
called inmigration. To the extent that this floating population
increases yearly, the real net emigration appears to be under-
estimated. It may not be important in the long run, butin a
given year it tends to confuse the picture.

The net departure of people during fiscal 1962-63 was the
lowest in recent years (see next table). However, the net departure
in the year ending in March had been the highest since 1960,
although considerably less than the years before 1960.
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NET EMIGRATION FROM PUERTO RICO
Fiscal Years 1945-1963

THOUSANDS OF PERSONS
80

70
60
50
40
30
20

10

1945 '46 ’47 '48 '49 *50 °51 '52 '53 ‘54 '55 '56 '5T '58 '59 '60 61 ’62 '63

Aside from the erratic changes depending on the month
chosen to end the year, the basic fact is that net emigration in
the present decade is considerably less than in the years of the
past decade. From April lst, 1960, when the census was taken,
to last April, the net departure was 26,800 persons, which is an
annual average of but 9,000. On the other hand, from April 1,
1950 to April 1, 1953, the net departure was 157,600 persons, that
is a yearly average of about 53,000 persons.

NET EMIGRATION

(Difference between those leaving and arriving)

| Fiscal year Year ending

‘ ending June 30 March 31
1959 - 1960 23,700 35, 700
1960 - 1961 13, 800 8, 000
1961 - 18962 11, 400 5, 900
1962 - 1963 4. 800 13, 100
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Emigration during the past decade was particularly high
until 1957, with the exception of 1954-55, when it shrank because
of the economic contraction in the United States. After 1957 it has
fallen drastically and during three years it maintained the new
decreased level. Later, after 1960, it fell to almost nothing where
it has remained for the past three years.

ANNUAL NET EMIGRATION, 1940 TO 1963

Fiscal year Net emigration Fiscal year Net emigration
1939-40 - 1,008 1951-52 - 61.658
1940-41 - 500 1952-53 - 74,603
1941-42 - 928 1953-54 - 44, 209
1942-43 - 2,601 1954-55 - 31,182
1943-44 - 8,088 1955-56 - 61,647
1944-45 - 11,003 1956-57 - 48, 284
1945-46 - 24,621 1957-58 - 25,956
1946-47 - 35,144 1958-59 - 37,212
1947-48 - 28,031 1959-60 - 23,742
1948-49 - 33, 086 1960-61 - 13,762
1949-50 - 34,155 1961-62 - 11,363
1950-51 - 41,920 1962-63 - 4,798

In the first seven years of the past decade emigration
maintained an average level of 52,000 per year, reaching a
maximum of 75,000 persons in 1952-53 and a minimum of 31,000
in 1954-55. In the last three years of the past decade it only
reached an average of 29,000 persons a year and in the first three
years of this decade, 10,000 a year.

The Two Migration Currents

The statistics obtained from the airport survey back up the
well known fact that the migratory movement is composed of two
currents: Puerto Rican who emigrate and non-residents who come
to Puerto Rico to live. The difference between these two move-
ments is the net emigration figure analyzed above. The data
obtained from the sample ot airport interviews to thousands of
passengers who arrive and leave indicate the existence of these
two movements, but do not indicate clearly their magnitude. At
present, additional information is obtained from two sources:

109



1) the census and 2) data recently obtained by the Labor Depart-
ment using the regular housing sample.

The results show that the two currents do exist, but indicate
that their size is much smaller than the statistics indicated.

According to the census, in the five year period between

1955 and 1960, a total of 62,200 (who still lived here in April,1960)
over five years of age came to Puerto Rico to live. Furthermore,
an additional 15,000 children under 5 years of age born outside
Puerto Rico also arrived. In other words, during the five year
period from April 1, 1955 to April 1, 1960, a total of 77,000 people
whose residence in 1955 was not Puerto Rico or who were born
afterwards outside of Puerto Rico came to the island.

If it is considered that during the same five year period net
departures from Puerto Rico were 200,000 persons, it must be
concluded that the emigration of residents in itself, i.e., the
emigration of persons who resided in Puerto Rico on Aprill,

1955 or who were born later here was 277,000. Thus the two
migratory currents are delineated: an average of 55,000 residents
leaving the island yearly, and the arrival of 15,000 non~residents
yearly, thus leaving net migration or departures at 40,000 a year.
Since in the preceding five year period the arrival of non-residents,
principally of Puerto Rican descent, should have been much less
because the Puerto Rican population in the United States was not
very large, it must be concluded that the effective emigration

of Puerto Rican residents in the second five year period must have
been much more than the net departure figures indicate.

In the past three years the rate of arrivals on non-residents
has increased. If in the last five years of the past decade the
arrival on non-residentes was at the rate of 15,000 yearly, in the
first three years of this decade it has increased to 28,000 a year.
With this heavy current of inmigration, it is not surprising that
the emigration figures have registered a sharp decline. Al-
though during this three year period the net departure was only
10,000 per year, the global emigration was 37,000, which sup-
poses a rather high annual rate of emigration, although lower
than the rate during the past decade,

In the year ending in April 1963 emigration began to
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increase but inmigration also increased considérably with the
result that the net departure was only 13,000. This net departure
was produced by an emigration of 53,000 persons, residents of
Puerto Rico and an inmigration of 40,000 persons who, as of
April, 1962, were residents of other areas and who came to live
in the island. In other words, were it not for the inmigration, the
net departure would have been as large as it was during the past
decade,

The annual emigration rate fell considerably in the first
two years of the present decade and that, together with the fact
that the annual inmigration rate went up, caused the difference,
i. e., net emigration, to be lowered substantially compared
with the preceding decade. Last year, the emigration rate was
similar to that of the preceding decade. But the inmigration rate

MIGRATION

(Number of persons)

1955-60 1960-63 1962-63

mumber of migrants
Emigrants 277,000 113, 000 53, 000
Inmigrants 71,000 86, 000 40,000
Net emigration 200, 000 27,000 13, 000

was considerably higher thus producing a very low emigration
figure.

Composition of Immigrants

In 1962-63, 82 per cent of inmigrants were Puerto Ricans
by birth or the children of Puerto Ricans. In previous years the
percentage of inmigration composed of people born in Puerto ’
Rico or of Puerto Rican parents was somewhat less, although it
has always been high. In the five year period from 1955 to 1960,
it was 62 per cent of total inmigrants and in the following three
years, 1960 to 1963, 74 per cent.

111



To be specific, of the 77,000 inmigrants in the five year
period between 1955 and 1960, 37,000 were born in Puerto Rice
and another 11,000 were estimated to be the children with at least
one Puerto Rican parent. In all, there were 48,000, or 62 per
cent of total inmigration.

In the three year period 1960 to 1963, of 86,000 inmigrants
some 64,000 were Puerto Ricans by birth or had Puerto Rican
parents, and in 1962-63 of an inmigration of 40,000 almost 33,000
were persons born in Puerto Rico or of Puerto Rican parents.

INMIGRATION

(From April to April)
Total in the period

[ s
1955-60 1960-63 1962-63
TOTAL 77,328 85, 800 40, 200
porn in Puerto Rico 36,112 48,7060 26, 000
Born in the United States 36, 984 23, 000 11,700
Puerto Rican descent E 10,873 (1)14, 300 6, 800
Other E 26,111 8,700 4,900
Foreign bern 4,232 14,100 2, 500
Puerto Rican descent E 800 800 200
Born in Cuba N. D. 10, 800 1,700
Others N. D, 2,500 600

(E) Estimated.
(1) Does not include 5,900 children born after April, 1960.
N.D. - No data.

As to the inmigration of persons born in the United States
not the children of Puerto Rican parents, they were estimated at
26,000 during the five year period 1955 to 1960, It must be remem-
bered that this figure is the number of Americans whe in 1955
lived in the United States and when the census was taken in April
1960 lived in Puerto Rico. It dees not mean that this is the net
number of persens born in the United States, not descendents of
Puerto Rican parents, who live in Puerto Rico, because it does
not take into account that others of the same origin who may have
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been living in Puerto Rico in 1955, could later go to the United
States. This happens not only with the military population and
their families but also with the civilian population, in which this
phenomenon is also common.

In the following three years, between April 1960 and April
1963, 8,700 civilians born in the United States of non- Puerto
Rican parents inmigrated and in 1962-63, the total was 4,900.
Thus in the five year period from 1955-60, the inmigration of
civilian Americans born in the United States had an annual rate
of 5,000 and in 1962-63, some 4,900 arrived,

COMPOSITION OF IMMIGRATION

(Periods indicated from April to April)

1955-60 1960 63 1962-63
Total 9 Total % Total %
TOTAL 77,328 100.0 85, 800 100.0 40, 200 100.0
Born in Puerto Rico and born
abroad of pPuerto Rican
descent 47,785 61.8 63, 800 4.4 33,000 82.1
Born in United States of
Puerto Rican origin 26,111 33.8 8,700 10.1 4,900 12.2
Foreign borns of Puerto Rican '
origin 3,432 4.4 13, 300 15.5 2,300 5.7
ANNUAL RATES OF IMMIGRATION TO PUERTO RICO
(From April to April)
1955-60 1960-63 1962-63
TOTAL 15,500 28, 600 40, 200
Born in Puerto Rico and born abroad of
Puerto Rican descent 9, 600 21,300 33, 009
Born in Puerto Rico 7,200 16,200 26. 000
Born abroad of Puerto Rican descent 2,400 5,000 7,000
Bern in the United States of non-Puerto Rican
descent 5,200 2,900 4,900
Foreign born of non-Puerto Rican descent 700 4,400 2,300




A total of 4,232 foreigners entered Puerto Rico between
1955 and 1960, including children under 5 born abroad, and whose
parents, in some cases, were Puerto Ricans.

This inmigration of persons born abroad is of the composition
indicated in the table below, in which the total number of foreign
born persons living in Puerto Rico in April 1960 is also presented.

IMMIGRANTS BORN ABROAD BY COUNTRY OF BIRTH

Foreign born

Ccuntry of birth Number of immigrants over Foreign population

5 during the period 1955-60 April 1, 1960
TOTAL 3,764 10,414
Spain 608 2,558
Dominican Republic 420 1,812
Cuba 416 1,070
Germany 268 505
England 172 305
Panama 164 N. A,
Canada 140 206
Colombia 128 N. A,
Mexico 124 303
Venezuela 112 N. AL
Argentina 100 N. A,
France 72 280
Austria 56 N, A,

Others (including those who

did not report origen) 984 3.378

N.A. - Not available.

In 1960, the inmigration of Cubans still had not taken place.
After 1960, it is estimated that till April, 1962, some 11,000
Cubans had inmigrated as well as 2,500 other persons born abroad.
In 1962-63, some 1,700 Cubans entered. In other words, between
April 1955 and April 1960 some 3,400 foreign born persons entered
Puerto Rico. Between April 1960 and April 1963 approximately
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13,000 more entered, most of whom were Cubans.

Age of Immigrants

The fact that the bulk of inmigration was composed of Puerto
Ricans returning from the United States makes it possible to antic-
ipate the structure of that inmigrating population should be quite
representative of the Puerto Rican population in the United States.
This is precisely what the 1960 Census indicated regarding the
inmigration registered in the five year period between 1955 and
1960. One third of the 77,000 inmigrants during that period were
between the ages of 25 and 44. This is approximately the propor-
tion of this age in the total Puerto Rican population in the United
States. However, it is much higher than the proportion of that
age in the population of Puerto Rico. Among the inmigrants, 33.4
per cent were 25 to 44 years of age, in the Puerto Rican popu-
lation in the United States 31.2 per cent were of that age, while
in Puerto Rico itself only 21.4 per cent fell in that age group.

However, it is not surprising that inmigration is concen=-
trated in these ages. These are the ages which many people who
went to the United States in the 1950-60 decade would have in 1960.
The emigration was composed principally of persons in these
age groups. It must be remembered that for every 100 persons
between 25 and 29 years old in Puerto Rico in 1960, there were
68 in the United States, counting both those born in Puerto Rico
and those with Puerto Rican parents. Likewise, for every 100
persons between the ages of 30 and 34 living in Puerto Rico, there
were 63 in the United States of Puerto Rican descent. In the rest
of the age groups, the proportion was much smaller. It is evident
that even though the propensity to inmigrate was the same in all
age groups, the above ages predominated in the structure of the
inmigrant population.

On the other hand, 200,000 children under 10 years of age
born in the United States of one or both Puerto Rican parents
lived in the United States in 1960. This explains why, among the
inmigrants, there is also a high proportion of children ceturning
accompanying their parents. While in Puerto Rico children under
5 represent 15.1 per cent of the total population, in the inmigrant
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population they represented 19.5 per cent of the total. Thus, the
two groups of typical inmigrant population -- children under 5
and persons between 25 and 44 -- constitute 52 per cent of the
inmigrant population, even though in Puerto Rico they constituted
but 36.5 per cent of the population.

PUERTO RICANS RESIDING IN PUERTO RICO AND IN THE
UNITED STATES BY AGES: APRIL, 1960

Population of
Puerto Rico
in April, 1960

Puerto Rican
Population
in the
United States

Puerto Rican population

in the United States as

a per cent of the total
Population of Puerto Rico

All ages

5 years or less

b]
10
15
20
25
30
35
40
45
30
53
60
65
70
75

-9
- 14
- 19
- 24
- 29
- 34
-39
- 44
- 49
- 54
- 39
-. 64
- 69
- 74
or over

2,349, 540

355,172
324,292
324,212
250,948
169, 900
134, 212
127,112
131, 480
109,972
106, 492
75,824
64, 364
56, 640
46, 008
30, 584
41,824

892,513

144,933
109, 963
90, 100
75,784
88,458
91, 846
80, 156
63,139
42, 964
34,404
23,136
18,255
12,243
7.708
4,927
4,497

37.99

40. 80
33.91
27.79
30.20
52.06
68.43
63.05
48.02
39.07
32.31
30.51
28.14
21.62
16.75
16.11
10.75

(1) Includes those born in Puerto Kico and children of Puerto Rico parenmts.

inmigrants over 65.

If the structure of the Puerto Rican population in the United
States explains the high concentration of the inmigrant population
in the ages mentioned, it also explains the small proportion of

It is due simply to the fact that there are

very few Puerto Ricans in the United States of that age. According

to the census, there were only 17,000 in 1960.

However, there

were 30,000 between the ages of 55 and 64, so that the inmigration
of these persons may increase as they reach retirement age. But
even then, the fact that there is one person of that age for every
four in Puerto Rico makes it appear that the net arrival of people
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of those ages will remain relatively low in coming years, if there
is a net arrival rather than a net departure.

COMPOSITION BY AGE OF PUERTO RICANS LIVING IN PUERTO RICO AND IN THE
UNITED STATES AND OF INMIGRANTS FROM 1855 TO 1960

Puerto Rican
Immigrants Population of population in
between 1955-60 Puerto Rice (1) the United States
(1)
All ages 100.0 100.0 100.0
Under 5 years 18.5 15.1 16.2
25 - 44 33.4 21.4 31.2
Other ages

5 - 14 19.8 27.6 22.4
15 - 24 16.9 17.9 18.4
45 - 64 8.0 12.9 9.9
65 or over 2.4 5.1 1.9

(1) April, 1960.

Hereafter it is necessary to keep in mind the age composition
of the inmigrant population to study the age structure of net emi-
gration., If emigration is a typical phenomenon of the population
between 20 and 24 years, and the inmigration is concentrated on
those over 25 and under 5, it is found that, even in years when net
emigration is low, there is a strong current of emigration of those
from 20 to 24 which is compensated by an inmigration of persons
slightly older and children. The fact that much of the young emigrant
population is single or has not been married long, explains why
relatively few children accompany them, the possibility existing
that this number of children would be smaller than the number
entering Puerto Rico accompanying inmigrant families in which
the parents are slightly older.

Even though there were no difference in educational level
between the two migratory currents, the differences in ages should
mean that Puerto Rico enjoys a net increase in skills and knowledge
gained through experience: males returning after having worked
in the United States bring with them specialization and work
knowledge acquired there. On the contrarv, emigration of women
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under 24 lack, because of their age, the same degree of experience.
In addition, it must also be kept in mind that emigration was doubtly
selective: it was selective as to age, having drawn principally on
the young population, and it was also selective regarding education
because, apparently, of persons of the same age, it took a large:
share of those with more education. According to estimates, the
incidence of illiteracy for the same age groups was significantly
higher among those remaining in Puerto Rice than among emigrant
Puerto Ricans. As a matter of fact, it is estimated that while

9.2 per cent of Puerto Rican males between 25 and 34 were illiterate
in 1960, the percentage fell to 5.3 for the same age Puerto Ricans
living in the United States. It is even clearer in the case of women.
Women between 35 and 44 living in Puerto Rico showed 18 per cent
illiteracy, while those for the same group living in the United States
registered but 8 per cent. If emigration attracted persons of higher
levels of education than those who remained in the island it is
evident that the improvement in the educational level and the
illiteracy rate was actually much higher than the statistics indicate
when applied to those remaining in Puerto Rico. If emigration was
selective regarding education, it is evident that upen returning the
former emigrants will have a higher educational level than the
general population of the same age living in Puerto Rico.

Occupation of Immigrants

According to the census, in April, 1960, inmigrants during
the five year period from 1955 to 1960 held close to 17,000 civilian
jobs. These civilian jobs were concentrated precisely in those
sectors of the economy which have shown the greatest increase
under the industrial development pregram. Only three sectors--
manufacturing, trade and restaurants- and professional services
absorbed about 58 per cent of all inmigrant employment. The
concentration of employment in these, is clearly different from
the usual structure of employment in Puerto Rico. It must be
kept in mind that on the same date these three sectors of the
economy provided but 42 per cent of total employment in Puerto
Rico. Ome outstanding characteristic is the lack of willingness
to work in agriculture. Even when in that month of April, when

the cane cutting season is at its height, with one fourth of all
Puerte Rican workers working in agriculture, only 5 per cent of
the employed inmigrants were working in agriculture.
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Contrary to the widespread opinion that the main employ-
ment of Puerto Ricans in the United States is the marginal
services sector, the fact must be pointed out that the vast major-
ity do not work in the services but in the manufacturing industry.
More than half (52 per cent, to be specific) of all Puerto Ricans
employed in the United States work in the manufacturing industry.
They hold more manufacturing jobs there -- 148,000 in April,

1960 -- than in all manufacturing employment in Puerto Rico. The
concentration of employment in the manufacturing industry is clear
when it is considered that in comparison to the 52 per cent employed
in manufacturing there, in Puerto Rico itself, manufacturing
accounts for but 17 per cent of total jobs.

Contrary to prevailing opinion, manufacturing employment
of Puerto Ricans in the United States is not almost entirely, in
non durable goods, like apparel and related industries. A large
number work in durable goods industries. To be specific, in
April, 1960, 63,000 persons of Puerto Rican descent worked in
these industries. Of course, an even larger number work in the
non-durable goods industries such as apparel and related products.

On the contrary, in the trade, restaurant, hotel and personal
services sectors of the economy, which are generally identified as
the typical jobs for Puerto Ricans in the United States, only 21.2
per cent were employed. This percentage is normal; it is the one
also prevailing in Puerto Rico. Considering the large concentration
of Puerto Ricans in the United States in the manufacturing industry,
it is not surprising that the labor force which inmigrated also
contains a high proportion employed in the manufacturing industry.

In relation to the occupational distribution of jobs held by
inmigrants, the important aspect is the concentration of these
jobs in occupations which generally require more training, like
professional and technicians, administrators and managers, and
office workers. Nearly one third of inmigrants are employed in
these three occupatioral groups. It must be remembered that at
the same date, only 23 per cent of Puerto Rican workers were
employed in comparable jobs. On the contrary, only a very small
fraction of inmigrants were employed as laborers, either in or
out of agriculture. Even though in April 1960, 25 per cent of
Puerto Rican workers were employed as unskilled la>orers, in

119



FMPLOYMENT BY SECTORS IN PUERTO RICO, OF PUERTO RICANS IN THE U.S.
AND OF IMMIGRANTS IN PUERTO RICO: APRIL 1960

. E@ploynent of Employmeqt of Total ‘enployment
Sectors immigrants during Puerio Ricans in Puerto Rico
the period 1955-60 in the U.8. (1)

Total employees 16, 664 100.0 285,169 100.0 551, 688 100.0
Agriculture, forestry, fishing

and mining 864 5.2 6,974 2.4 137, 492 25.0
Construction 912 5.5 5,884 ‘ 21 47,432 8.2
mManufacturing 3,764 22.6 I 148, 236 52.0 | 94,108 17.1
Transportation and communi- | \ .

cation 1,316 7.9 | 11,636 | 4.1 39, 264 7.1
Wholesaling and retailing 3,420 20.5 I 42,327 14.8 J 81,772 14. 8
Finance, insurance, real estate | | | |

and repairs 864 5.2 | 14,269 | 5.0 | 16,584 3.0
Hotels personal services, enter- i . |

tainment and recreation 1,652 9.9 18,242 6.4 | 41,912 7.6
Professional and related ser-

vices 2,436 14,6 16, 530 ‘ 5.8 ‘ 55, 872 10.1
Public administration 940 5.6 6,005 . 2.1 29,164 5.4

| 496 3.0 15, 066 5.3 | 7.488| 1.4
| |

(1)

Born in Puerto Rico and of Puerto Rican ancestry.

the c.se of the inmigrants it scarcely reached 6 per cent of those
who worked in such jobs. The typical jobs of inmigrants belong,
as was previously indicated, to the three groups which normally
require greater skills and among these should be noted especially
the professionals and technicians who account for 18,5 per cent

of inmigrant jobs. This proportion is somewhat padded since the
majority of non Puerto Rican inmigrants works precisely in these
jobs. As a matter of fact, of a total of 3,000 inmigrant profes-
sional and technicians, approximately half “of themt were born in
Puerto Rico while the other half was not of Puerto Rican descent.
The other occupational group in which a concentration of non Puerto
Rican inmigrants was found, was composed of administrators,
managers and proprietors. ' Some 2,100 inmigranfs were employed
in these activities of which 628 were born in the United States and
272 were foreigners,

Inmigration has acted, to an extent, as the balancing factor

in the supply and demand of qualified human resources. It must
be noted that under the statistical definition of inmigration,
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inmigrants were considered those who lived outside Puerto Rico

in April, 1955 and in Puerto Rico in April, 1960. Under this defi-
nition are included Puerto Ricans who were studying in United
States and foreign universities and who, after finishing their
studies, returned to Puerto Rico. It is obvious that among the
1,444 professionals and technicians born in Puerto Rico who worked
here in 1960, and who five years earlier lived abroad, there must
be a large number of students.

EMPLOYMENT BY OCCUPATION IN PUERTO RICO, OF PUERTO RICANS IN UNITED STATES
AND OF IMMIGRANTS TO PUERTO RICO: APRIL 1960

Employment of Employment of
Occupatien immigrants during Puerto Ricans T?tu ouploywent
the period 1935-60 in the U.S8. (1) & Puerto Rico

Total employees 16, 664 100.0 285, 160 100.0 551, 688 100.0
Professionals technicians and

related workers 3,080 18.5 8,691 3.0 43,116 7.8
Farmers and farm adminis-

trators 160 1.0 227 o b 17, 852 3.2
Non-farm managers, adminis-

trators and owners 2,112 12.7 7,178 2.5 40,472 7.3
0ffice and related workers 1,756 10.5 26, 092 9.1 42, 768 7.8
Salesmen 1,456 8.7 7,670 2.7 34, 888 6.3
Artisans foremen and related

workers 1,784 10.7 22,297 1.8 60,748 11.0
Machine operators and related

workers 3,108 18.7 131, 823 46.2 99,196 18.0
Domestic servants 368 2.2 1,121 .3 18, 988 3.4
Service workers, except

domestics 1,408 8.4 39, 401 13.8 42,508 7.7
Farm workers and foremen 548 3.3 5,878 2.1 109, 492 19.8
Workers, except farm and mining| 400 2.4 16,681 5.9 34,244 6.2
Others 484 2.9 18,110 6.4 7,416 1.3

(1) Born in Puerto Rico and of Puerto Rican ancentry.

An extremelv high proportion of net employment created in
the Puerto Rican economy in professional and technical occupations
has been created by inmigration. As a matter of fact, it is esti-
mated that between April 1955 and April 1960 professional and
technical jobs increased by 10,000, The inmigrant employed as
professionals and technicians were 3,000, which means that
inmigration provided 28 per cent of the net increase in professional
and technical jobs. Similarly, of a net increase of 15,000 employees

121



registered in that five year period in office workers and store
salesmen, some 3,200 inmigrants were employed. Other occu-
pation in which the inmigrant population was concentrated was
that of managers, administrators and proprietors ( excluding
agriculture). In spite of the fact that a large number of new jobs
should have been created in this group, the net increase was only
6,000 during the five year period, since during the period a large
number of small food stores and other small shops had disap-
peared. This net increase of 6,000 was accompanied by a net
increase of 2,100 persons working in these jobs, approximately

36 per cent of the net increase in employment. Providing workers
through inmigration is a factor which must be considered when
planning education and training in the light of the demand for qual-
ified human resources required for economic development. It is
sufficient to recall the important fact that in April, 1960 there
were 50,000 Puerto Ricans working in the United States in jobs
classified as "professionals and technicians', '"'managers'',
"administrators and proprietors (except in agriculture)', "office
workers and related work', and ""sales clerk in stores and sales-
men', These 50,000 Puerto Ricans represent a potential reserve
which can eventually make up for part of the scarcity of human
resources which might occur in Puerto Rico. On the other hand,
it is significant that 150,000 Puerto Ricans work in the United
States as craftsmen and factory workers. It is clear that this
group also constitutes an important potential source of specialized
workers which at a given time could fill the needs of Puerto Rico.
This does not mean that the planning of education and training,
faced by the needs of economic development, should be made
counting too heavily on these potential resources. One objective
of the planning of human resources should be to create in Puerto
Rico the necessary volume of skilled individuals to face the devel-
opment without the need of counting on the potential source of
workers comprised of Puerto Ricans now living in the United States.
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ECONOMIC PERSPECTIVES FOR 1963-64

Manufacturing

Most products manufactured by Fomento promoted fac-
tories are exported to the United States. Therefore, the economic
situation of the United States has a great influence on the activity
of these export-oriented factories. The economic panorama of
the United States is relatively good. The concensus is that during
the present fiscal year the United States will continue to advance,
Under the circumstances it is expected that Puerto Rican manufac-
tures will expand during the present year, with manufacturing ex-
panding its production at a higher rate than it did during the past
fiscal year.

It is expected that the Economic Pevelopment Administration
will promote some 200 factories this year compared to enly 154 fac-
tories promoted last year. Experience indicates that 160 will begin
operations at the end of the year with an employment of 5, 900 em-
ployees. No great change is expected in employment, in the fac-
tories existing on June 30, 1963, since the expansion which some
may have will be counter balanced by the contraction of others.

Thus, employment in June 1964 in Fomenteo promoted fac-
tories may come to 66,500 compared with 60,600 last June. The
average employment during the year (the figure which permits
estimates of income generated) to be made is estimated at 63, 500
persons. It is estimated that this employment will be 7.3 per
cent higher than in 1962-63.

It is expected that the increase in employment in non-Fo-
mento promoted factories will be smaller than that of Fomeno
promoted factories. It is estimated that average employment in
these last factories will be about 36, 500 or 3.3 per cent higher
than last year. Thus it is expected that average employment in
manufacturing will in_rease from 94, 500 in 1962-63 to 100, 000
in 1963-64, and increase of 5.8 per cent.

Taking into account the expected increases in employ-
ment, wages and earnings, the conclusion is reached that the net
income frem manufacturing will be 11. 4 per cent higher than in
1962-63. Fomento premoted plants will again acceunt for expansion.
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It is expected that their net income will come to 15 per cent. The
other factories, the ones not promoted by Fomento, could increase
their net income by 6 per cent. These relative increases imply
that the net income from manufacturing is expected to increase
from $432 million in 1962-63 to $481 million in 1963-64.

Agriculture

The perspectives for 1963-64 are very good for poultry
and cattle products, including the cattle inventories. It is expected
that their production will continue to increase at the same rate as
it has maintained during recent years. It is probable that the value
of the production of these products will reach $122 million compared
to $110 million last year. The most significant increases are expected
to be in milk, egg and beef production. It is expected that milk pro-
duction will reach 380 million quarts compared to 350 million in 1962-
63. Egg production is expected to reach 20. 5 million dozens, an in-
crease of two million dozens over last year. The value of beef pro-
duction is expected to increase from $15. 5 million to $17. 5 million.
Cattle inventory value is expected to increase by $7 million. Thus,
the total value in the production of these items, including cattle in-
ventories, is expected to increase by $12 million.

Sugar production is expected to be up slightly over last year,
about 40, 000 to 50, 000 tons more. On the other hand, except for
unpredictable fluctuations always present on the sugar market, par-
ticularly at present, prices look like they will remain reasonably
high. It is estimated that gross income to farmers for cane produced
will be about $11f million. Projected tobacco production is expected to
be 350,000 cwt., a slight increase over this year. Coffee production
is expected to drop 50, 000 cwt., to 325,000. Other items in agri-
cultural production are expected to show no significant changes.

It is expected that the value of total agricultural production
will, for the first time, exceed $300 million, reaching approximately
$310 million, $13 million higher than this year.

Construction

Construction value should be far higher in 1963-64 than
in the preceding year, according to the construction plans of various
public and private enterprises, the Commonwealth Government and
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the municipal governments at the beginning of the year. At the
end of the first three months of the present fiscal year, analyzing
the progress of plans reported in a survey carried out in June and
July, it appears that the projected growth will not be achieved.
Many of the projects planned for the first quarter did not get under
way until de second so that total construction is not expected to
reach the goals originally planned.

Total construction activity is expected to reach $348 mil-
lion in 1963-64. Although this is lower than what had been projected,
it is $25 million or 8 per cent above 1962-63.

Increased construction activity will come principally from
(a) the private housing construction, (b) construction of industrial
and business facilities by public agencies and (c) highways and other
public works construction by the Commonwealth and municipal gov-
ernments.

Private housing construction is expected to be about 10 per
cent higher than in 1962-63, according to the plans of home construc-
tion firms and other data available to the Planning Board. This in-
cludes housing units in private housing projects, the construction
of apartment buildings, and the construction of individual residences.

Public housing construction is expected to maintain its 1962~
63 level, although at the beginning of the year, increased activity
was expected. However, delays have occurred in the expected date
some of these projects were expected to begin, and the construction
of some has been put off indefinitely, so that it will be impossible
for this area to show growth in 1963-64.

A $70 million level — less than in 1962-63— is expected in
the construction of private business and industrial projects, including
hotel, shopping center, private plant and other commercial building
construction. However, thisfigure may be considered high if compared
to that of $56 million in 1960-61.

When considering the expansion plans of certain selected
enterprises, however, like Union Carbide, the petroleum refineries,
the telephone company and other, an increase is expected over 1962-
63, by about 30 per cent.
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With the exception of the Urban Renewal and Housing
Corporation, other public enterprises present an optimistic picture.
Last year they accounted for 15 per cent of $49 million in total
construction activity, while in 1963-64, this type of construction
is expected to be 35 per cent higher than the preceding year. The
Puerto Rico Water Resources Authority plans to invest this year
40 per cent more than in 1962-63. The Puerto Rico Water Resources
Authority is constructing the seventh unit of the San Juan thermo-
electric plant, whichis expectedto require an$8 million investment during
the year. Furthermore, it is constructing the fourth unit on the
South Coast and will soon begin construction of the eighth unit in
San Juan. In addition, it is installing underground wiring in Santurce
and will undertake extensive comstruction of rural electric lines.

The Puerto Rico Aqueducts and Sewers Authority will
reach a new record in comstruction to be carried out this year. Last
year the Puerto Rico Aqueducts and Sewer Authority, reached the high-
est investment in its history. It is estimated that 1963-64 construction
will be at least 33 per cent higher than last year. The authority will
concentrate its efforts on the continued construction of metropolitan area
sewerage and continuation of rural aqueducts construction and expansion
of urban aqueducts.

The Puerto Rico Industrial Development Company will in-
crease the value of its construction in 1963-64. In addition te building
new plants and industrial developments, the comstruction of the Maya-
guez Hilton will be finished and the expansion of La Concha will begin.

The Recreation Development Company will carry out a
number of new projects in 1963-64. Major projects will be public
beaches and recreation areas, principally El Tuque Public Beach and
the construction of the Cabo Rojo recreation Area.

The value of government construction is expected to reach a
new high. The volume of public investment in 1962-63 was an all time
high.

Commeonwealth Gevernment highway construction will main-

tain the same high level as in 1962-63, when $22 million was invested
in the program.
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A significant increase in municipal construction is ex-
pected in 1963-64 when compared with the preceding year. During
recent years, municipal government construction has been in-

creasing gradually, reaching $21 million in 1962-63.

Municipal construction should also show a significant in-
crease over last year, mainly in the works affected by the Accel-
erated Public Works Program. These accelerated works, coupled
with those normally constructed by the municipalities, lead to the

estimate of over $30 million for such works in 1963-64,

Total Com=

monwealth and municipal construction will reach approximately $67

million, 16 per cent higher than in 1962-63.

Based on the perspective for the construction industry,
it is estimated that net income generated in the construction sector

will be $135 million in 1963-64, 10 per cent above the preceding year.

1962-63

(Millions of dollars)

VALUE OF CONSTRUCTION ACTIVITY

Per cent change

TOTAL 323 348 7.1
Housing 133 144 8.3
Private 115 127 10.4
Public 18 17 - 5.6
Industrial and commercial cons-
truction 132 137 3.8
Private 83 71 - 14.5
Public 49 66 34.7
Roads, schools and other public
works 58 67 15:5
Commonwealth government 37 37 ey
Municipal governmentis 21 30 42.9

TOURISM

Tourism, which has become one of the most dynamic
sectors of the Puerto Rican economy, last year generated $80 mil-

lion in expenditures.

million, 15 per cent higher than 1962-63.

In 1963-64, it is expected to generate $92
The nighest increase in

expenditures is expected to come from visitors staying in tourist
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hotels, who are expected to spend an estimated $52 million com-
pared with $41. 7 million in 1962-63. This increase coincides with
the increase in new hotel rooms available for the winter tourist
season, The Sheraton, Ponce de Leén and Mayaguez Hilton, which
are the largest, will add 859 rooms to the 5,004 available in June
1963 in Puerto Rico's tourist and commercial hotels.

The visitors residing in the homes of friends and relatives
are expected to spend about $34 million compared with $32. 4 mil-
lion in 1962-63, a slight increase compared with the extraordinary
increase that year.

Lodgers in guest houses and inns are expected to spend
about $2 million the same as 1962-63, and special visitors expend-
itures are expected to increase from $3. 5 million in 1962-63 to $4
million in 1963 -64.

Government

The commonwealth and municipal governments will con-
tribute an estimated $269.4 million to the economy of Puerto Rico
during 1963-64, mostly in wages and salaries. This is a 12 per cent
increase over 1962-63.

The major increase is .expected to be in the education
budget, where operating expenditures supposedly increase to ap-
proximately $116 million, $10 million higher than 1962-63, An-
other function to receive a higher budget will be Protection for
Persons and Properties, because of the increase in the police
force and the increase in salaries and wages for personnel.

Total Net Income

Taking into account the impact of all these sectors on the
rest of the economy, that is, not only on consumer expenditures
but also of expenditures on materials and a variety of services,
the net income is estimated to come to $1, 988 million, an increase
of approximately 10 per cent over the net income in 1962-63.
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NET INCOME BY SECTORS, 1963-64
(In millions of dollars)

Increase
1962-63 1963-6
6364 Absolute Per cent
Agriculture 220.1 228.1 8.0 3.6
Manufacturing 431.8 480.9 49.1 11. 4
Fomento factories (1) 257.6 206.2 38.86 15.0
Other factories 174.2 184.7 10.5 6.0
Contract comnstruction 119.9 132.0 12.1 10. 1
Commonwealth and municipal governments 240.6 269.0 28.4 11.8
perived sector (2) | 834.0 920.2 86.2 10.3
Rest of the world - 35.8 - 42.5 - 6.7 18.17
salaries and wages and supplements paid
by the Federal Government 96.7 100.0 3.3 3.4
Other factor income from abroad 33.9 38.0 4.1 12.1
Payments fo factors of production from rest |
of the world - 166.4 - 180.5 - 14.1 8.5
TOTAL 1,810.6 | 1,987.7 177. 1 9.8
(1) Promoted.

(2) Includes mining.

The economic perspectives for 1963-64 are again optimistic
from the viewpoint of the entire economy. They indicate that the
accustomed economic growth experienced by Puerto Rico in the

present decade will continue.

129



Q8Y0B SNINNY1d 0014 0LH¥INd 00TH OJYENd 30 NOTOVOTAINV1d 80 VLNOL
SOILS ILYLS ONY SOIWONDIT 40 n¥Iung SYOLISTAVISH A VIWONOOM 40 0dyIDO0HEN
X 1ON3ddY WO ILS |LViS 0O ILS IAVISH HD IANHJY
£961 96T
HONYIA0D FHL OL L¥043¥ JINONODD HOAYNUHEOD TV ODIWONOOH HWUOMN I




9z

qz

e
¢e

14

12

61

81

91

41

Wl

¢l
11

01

-y

=¥

-y

-y

-V

-y

-V

39vd

selajuno] uUB|ea04 U} pue se}e}S PaL UM ‘TY'd U]
udog sjuedBiwu} jo uviyednoog Agq juswiho|dwy

se1i1unog ub 2404 u) pue seje}g peyiun ‘'Y 'd
uy usog sjpueaBiwu] jo Kiisnpu| Aq juswlejdw]

"S8 NN u! sueoiy oldend pue "y “d jo u@jle|ndog
fia1snpu| kg suesied pede|dug

A8AQ pue
plO S4B\ 4T suOsidgd 1O sSnlelg juswAo|dug

§9118[31®€18
e} |p pujovioeg

£9|43UNO) BeSIBAD
woJj pue 0} 99ijeq| Jebuessed

uojjoung
kg fspung y}|esmuowwoy 0 suoijelldosddy

s1uUsp IseduoN
J94}o pur SJUSWUISAOR |eheped

9y} 0} pue woly Ssjuswled JeiSUBJ]

s3yosloudd jujep Joy
JUSWUJISADH Yl |EemUOWWo) sy} ©1 S}uedh |eJdapsa4

. 001y W#Luam ul
selousby |eJeped jo sjuswesungs|g |euoijededp

siuswfied jo soue|eg
se|}lpowwo] |ean}|nojiby jo enjep wieg
001y ©o}dend U}

JUsW}sSeAU| D1}sSewog paxly ssoup

1onpoig jo edh)
Jofey Aq seuny|pusdxy uo|j1dunsuon |eUGSJSd

S4943}0 puUeR SWJI |4 pelowodd
sBujpanjoejnuey ul BujjeulBlaQ ewoou| jeN

SWooU| |BUOSJIE

savYyg
sAl}nOlaysig Ag sweau| 39N
uiBlap jeldisnpu| Ag ewoou| 32N

jonpodd $5045

SLNILNOD 40 378YL

0&

61
81
LT

91

§T.

H1

€1

e1

It

01

eyl

-V

9z -v
Ge -V
T -V
gT -V
e -V
12 -¥
AT -V
8T -V
9T -¥
ST -V
¥l -¥
1 -v
11 -V
01 -V
6 -V
g8 -V
L -V
g -v
¥ -V
z -V
¥YNIOVd

oIalueijxa [@ us £ SOpIU[] SOPB]SH us ‘*Y'd ua
gop1oBN sejuerSTwul So] ap uoToednoQ Jod 08 Tdug

ela[uBI)Xe [a Ud £ sopruf sepelsd ua 'Y d us
sOpToBN sejueldTuyl Sol ap BIJISNpUI 1od oo 1dud

‘Al "Ad ue soysnbrrIojland £ Y ‘d 8P uoIoBIqod

eTI]SNpul Jod sepesTdud SeuoSIad

SEK O
souy $1 9p SeUOSIad SE[ ap 0d[dwl oL oprlsH

SEPRUOTODB S
seoTJRIS0Wa( SBOTISTREISy £ uUQTDL[(ed

10TI31XH [°
£ 00TY 01I8nd 813uUd S0I3[LsSed 9P OJUITWIAON

uetouny JIod
‘[¥1E]SH OUISTQOY [AF SOPUOY 9P SIUOTIBUF[SY

S9qUAPISaY ou s6I130
£ $9[8781SH SOUISTQOD SO ‘[BIape] ouIa1qen
[® ‘0O0TY 071Iand aIjud BIOUIISJSUBILL 3p soded

saunwo)) s0102401d BIRU
[®181SH OUIDTQOD [B SI[LI9pad SIUGTI¥IIedY

601y 03Jend uw
sa[rIepey SEIOULdY 9P OJUSTWRUOTIUN Bp SOISEY

g05ed 9p BZuUE[RY
Se[00]JI8Y sojonpold |p BOULL B[ U J0[BA
olTd [®31de) ap ®INIE BUIAIUT u@IsSI<aul

o]onpold ap [vdIoutdd

od1], Jod ‘TEUOSIsd OWNSUO] Jp SUISED

SBI10 £ SBPTAOLOId SEUITY 3I3Us OPRITJISH[D
vINQORINUBK B] U2 OPBUTSTIQ 039N OSaIFul

[BUGSISd OSI3IBUT

SETIISNRUT
Jod ‘egeN 0saaSul [ep [ruoTound UeTINYTIZSTIE

[etdasnpul uedTIp Iou OJoN UsEalHul

03ndy v3onpLLd

SYTYHALYIY [0 HOIONT

62

61

81
LI

91

<1

FI

&1

1T

oT

o

YrIev.L



¢y

S¥v3A T¥I8I4

$10NQ0¥d 88049 - 1T 3T8YL
SOOTINONCOT SONY :010¥d 01DAU0¥d - T YTEVL

(penujiuog) (enutjuo))
SIUePIBRIUOU JOYI(D 980 'T #66 88L 4414 LTE €8T SOt §ajuepTsal ou soI3l
JURWUISADY |BJSPEY 2yl $C1 [48¢ 1€1 81 £9 1€ [elepad ouIafqed

pldOM 8yl 10 189l 8y} 0} Sa|eg 80% ‘1 LLO'T 106 $8C <157 9%¢ 9E1 opunm [a8p 0188l e SBlUSA

pliom 668 - | ¥CF - 61E - 6LT - ZET - g01 - 1 opunu [ep 0]Sal B SBIAU SVIUSA
PU} 40 189) 9yl 0] s9|es jeN
sef1l|edjojuny 1 1 1 S S s * soTdroTuny
Y1 |eemuowway 9 L+ [ ¥ £ g€ - OpERID08Y aIqI'] Opejlsy
JUsWUIRADY L 9 9 g € € * ouwratqop
ses|Jdiajue o1 |qnd 8 8 A L 4 L - ge011qnd sesaidug
ses|idiejus sjeAlld 081 +EIT €01 z9 g€ €T e1 (T) sepeatad sesaxdug
yuewdinbe pue Aisuiuoep g91 Lg1 121 gL 9% €e £1 odynbe £ eraeurnbep
sof}ijedjouny 12 61 g1 € € 4 B sotdroTuny
Y3 |eemuowuwoy LE 68 62 61 91 LT * OpEBTO0SY aIqT’] Ope}sH
Jusuwuisnog 8¢ 6% 44 44 61 61 s (1) OouwIa1Tqon
ses|adielus o) |gnyg 99 LL f9 8E 9% 1€ * seoT[qnd sessaduyg
sog|Jdiolus 91BA g 861 181 ST 89 6 62 9 sBpeATId sesaadug
uo3andisuog 43 LOg L2 0€T c01 6L o1 UQTIONIISUOY
JURWISRAU ] L8% EF 8%¢€ £0% 161 111 44 of1J [®31deo
D)}sewop pex|j 88040 8P ®lInaq BUJILJUT UOTSJIAUT
s9do03ueau] uj eBueyy 6L 98 44 ¥1 ¥ T = 9 SOTJIBIUSAUT Ue ofqued
Ie303 ‘juew}seAul D)}sewop ssolg 994 0g% 1413 LIZ €61 111 62 [®303 ‘BinlIq BUIS}UT UOTSISAUT
sejy1l|ediojuny ge 62 94 LI [43 11 1z w sordpoTuny
Y3} jesmuoumag 2:14 092 261 £21 66 SL 0pEBI20SY aIqT] OpB]SH
sein}jpuedxe UO|3dUNSUOD JULWUISADY 618 68T 81Z 0F1 T11 98 12 oula1qod [9p OoUMSUOD IP S09SBYH
s90|AJEg 96§ 605 1% GLT £2T 16T cL S0TOTAISS
$91} |powwWOD ®|gqeJnp-UoN 9€6 998 OLL 98¢ 90¢ LT¥ LF1 S0JepeINp OU SO[NOTJAY
$9 |3 |pOWWOD @jqedng 9g7 gI% ZLT ¥01 L9 j45 91 SoJapeinp So[noT}LY
geJin}jpuesdxe Uo|1dwnsuos |euosieg LPLT 886 ‘T g6 ' ¥96 96. 799 98T Teuosiad ownsuod ap S03seH
19naoyd $s0u9 £82°C PL6'T GF9 1 (4 201 896 GGL L8Z OLN¥d 0LONA0Yd
woy | €961 | @961 | 0961 | 9g6T | ze6T | 096T | 06T ep1YI8d
(sde||op uo|||IN - S8IBIOP @p SAUOTIIW)



fButuue|d
|®)o0g pue olwoucoy Jo neeung ‘pueog Bujuue|d iedunog

"s@s|ldielue O1|qnd 10 SeEBYDING SIPN|ou| (2}
‘gesiadiejus
211gNU ®Y} 40 SUO[1DNAISUOD MU PLE SIUSWUIRACYD jed|oiuny

‘{BTO0§ £

O0TWOUODH STST[BUY Sp OpRIOOSeN 'UOTOBOTJIuUR[d ap BJuUnL :djuany

‘seor(gqnd seseldws op seadwod agny{oul (Z)

*sBOTIAnd

sesaldua SB[ 9p SAUOTIONIJSUOD SBASNU SB[ A sordrotuny £ operoosy

PUR Ul |eemuduwep syl 10 juswlseAu] pexly sepn|sul (1) 9IqT7 OP®ISH [P SOUISTYOS SO 9p B(TJ uolslasul B[ a&npoul (1)
‘a|ge| fvAR JO0U ®lE(Q * "BIQTUOASTP UOTOBWIOIUT {ey oy "

S}UBp|SeIUOU 43y1Q bLE'T | b1 | WBTT | 88L | o8 | ®ep | $83USPISEL OU §OI10

jusuuisAcy |edaps e 62 €2 92 44 o1 ger [e1apad ourarqon
Fldom 843 jo 3sed ey} woa) ssseyoung LO9'T 106 T 6121 oL L8S 0S¥ GeT opunu [ap ejsal [e seldwe)

_uawma GG6T 2861 0961 | 0%61

wey | €961 2

wprIed

(sd®||op uol||If§ - SaIB[Op ap SAUOTLINW)

(penuiiuog) s¥vVIA TYUSI4 :LlONAONd SS0¥D - T 378yl
(uotownuTiuo)) SOOIKONODE SONV (0LN¥E OLONGONd - T VIEV]



v-v

*Bujuue|g e 1008 ‘IB19208 £ 00 Twouocod
pue ojwouool jo neesng ‘pieog Bujuue|d :eosnog SISTTRUY 2P OPBIDOFEN ‘NOTIBOTJTUR[d ap Bjunf lajuand
000 ‘004% ueyy ssel (1) 000 ‘00¢$ sp sousl (1)
*a|qge||eA® }O0U B}RQ . 'a[qrIuodsIp UOTOBWIOJUT ABY ON »
pjJom By} 30 }80J 991 BST 901 ¥ gz 44 8 opunié ep o3sal Tap uoroonpord
sy} 01 pled owopU| JO}OmW4 isE8R] ap 8aI0708j B soded SOuUSW
pidon e 0 £2 81 01 L (1) opunu [ap 098al
oY} 40 }sed Yy} woay 1 [P sopigiosd n@mouzvohn_
peAjeoed SWOOU| 403109} Jeyll ap 8810708] ap 808aI1FUIl S0130
juUswWUJde Al |Rieped L6 a8 8L got 201 9% 14 1elapag Oulalq
Aq ped sjuswe|ddne -0n 1@ .aod sopeded sojueu
puw se|Je|es pue sebup -ajdns 4 soleulo[ 'sopleng
pliom ey} 40 3189y 98 - gr - ¢ - 08 16 1€ a1 opunw [ap oj3say
juswuleA0y (874 812 GLT 801 98 oL 61 oulratTqopn
890 |AJeg 061 OLT GET L9 Qg P 12 SOTOTAIDS
a3e3se 181 91 9€1 58 g9 [4] 14 8018
|¥ed pu¥ eouwJSNBU| ‘ecuvuj4 sauarq £ soandes '‘seBZuUvuTY
epes] £62 TLe LBT 191 (741 zo1 9% 07018100
se13|1]1n L9T g1 €21 SL LS 6% 81 soo7rand
o|jand J1eyjo0 puw uojjulJodsuva) SOTO[AIdS §0130 £ uorodejlrodsuel],
UO|3ONAIBUOCY }DBIFUOQ 0zl LOT 8 ¥ 4 LE € 07BI17u00 J0d HOTOINIJEUOY
Bujun £ €. 4 td 4 1 . BJIOUTH
Bujaniougnuen ZEP S6E 162 691 481 68 LZ ‘INYOBINUBH
sany|nojaby 08T 661 881 891 GBI 8%1 oL BING[NOTISY
84 1H18NANT 1Y 118°1 LED ‘T Z9g°1 096 1€8 P19 gze SYIYISNAONI SV SVAOL
wey | £061 2961 0961 L 2e61 0861 0%6T Bp1lIRd

(sdejtog Ue|||IN - SaIe[Op 3p SauoyTIN)

SUV3A IVO8I4 :NIDIYO TYIHLSNANI A8 3IA0ONI L3N - g 378BVL
SOOIRONOOE SONY  TYIYIS(NONI NADIYO HOd OLAN OSHYDNI - Z VTEVL



(psnuijuod)

S-V

(enuTIU0D)

seeflojdus Jjo uojjesusdwo)

(44 601 £8 144 8g 4 sopea[dwe ® upTORSULdmA)
§80AJ0g 061 oL (438 L9 eg 144 SOTOTAISS
Aydedoud 9zZ1 §491 96 99 f4s (44 pepa Tdoxd
WoJ44 eweOU| e[ 9p sojuepedold sesaxdu]
sesho|dwe jo uopiesusdwol eg 0g 0% 61 €1 01 sopesTdwe ® uoloBsSuUSaduod
21e1Se |®eJ pue eoueinsu| ‘eoueu 181 P91 9€T a8 <9 4 8018l S8weIq £ So0Indes ‘sezuweurd
kyaedoad 6zl 0zl 1) 9L z9 gg pepeTdoxd’
wod}) Swosuj| B[ 9D sajuspadord sosaidul
secfojdue jo uojyesueduo) 91 441 ZeT g8 I9 6% sopea [dwe e uoroesusdmod
Sped| €62 ZLe LET 191 e21 zotr oTDI2WeD
Kiiedoad 08 ¥ 149 ¥z 81 LT pepatdard
) WoJd} ewoou| ) ®] @p s@juepevord sossisul
seofo|dwe jo0 uojiesusdwo)d LIT 801 68 18 6E 7e sopsedwe ® uoTovsusdio)
S9 131 13n L9T t4 1 A | GL LG 6% soo11qnd
o1|qnd J4eyjo pue uocjlellodsued] S0TOTAI®S S0I10 £ uUOTORlIOdSWRIL
Ayiedoud 47 0e €e €1 8 g pepatdard -
wouly euwedU| B] op sajuepadsoxd sosaxldul
seskojdwe jo uojlesusdwo) 68 08 $9 £€ 8¢ £e sopes[dwe ¥ uoToesusdwo)d
Buyuyw €21 011 L8 9% ¥ 8z BIIaUTW
puUR UG )}ONJ}BUGD }0BJJUDD £ 0jeIquoD Jod UOTOONIYSUOD
Aydedoad PLI €ST 011 19 (14 Le pepetdoxd
wod} SWOOU| B[ ap s3juapsderd soserIlul
seshojdwe jo uojjesusduod 8SZ T¥e 181 801 SL z9 sopealdue v uoToESUBdNE)
Bujiniomynuen (434 g6t 162 691 SIT 68 BINjoRINUEY
£y4sdoud BET gz1 LTI 66 P11 £8 pepatdold
wol) emwoou| B 2p sajuepadord sogardul
seosfo|jdwe jo uoj)resusduwo) 78 gy 1L 69 18 99 sopealdwe B uoTORSURdWOD
e.uny |no 4By 022 . DOZ 881 891 S61 671 2INY [NOTIEY
fiiedosd oLS oS ord 9ze Z6Z a4 pepa 1doxd
wol4 Swoou| B op s9juwepadold sosellu]
seelojdwe jo uo|jesusduo) 192 'T ZET'1 ZZ6 PE9 688G 68¢ sopesTdwe B UOTORSueduo)
1210] ‘swoou| 3N T18°1 LEY'T 79e'1 096 T€8 ¥19 1830l ‘038N osaldul
wey| €961 z961 0961 gg6r 2861 0261 epTIIEd

(sdejjop uol||IN —~ S3IRTOp 9P SIUOTTTIN)

SYVY3A IVOSId :$IUYHS IAILNEIMLES 1@ AB INOONI LIN - & 378VL
SOOINONOOE SONY ‘SYIWUISNANI HOd OLEN OSEYSNI "THA TYNOIONNJ NOIDNEIYISIA - € VTEVL



“Bujuue|d |e|008

9-y

“TBI208 £ 00 TUOUODH

pue ojwouod3 jo neaiang ‘pieodg Bujuue|d :eono§ STSTTRUY 2p OpBId08aN 'UOTOBOTITuUB[d 8P Bjunf !djusnd

Ar4edosd 61 - EP1 — €6 — g€ 1z = LT = pepaidoxd

wol} swoou| BT 9p sajuepesdoad soseadul

seefojdwe jo uojjesusdwo)d eIl 86 88 LIT 211 8F sopra|due v UOTOBS UL dWOD
priom euy jo jsey 98 - vy - g - 6L 16 1€ opunu [sp ojsay

Kyaedoud == —— ——— - T = I = pepa1doxd

woJ}y ewoou| I B] ap s8juedapoxd sosaidul

sesakoydws jo uojjesusdwod 12 612 GLT 801 L8 TL sopeeldwe e uoroRsuLdwoD
1uswuIeA0g 192 612 SLT 80T 98 0L ouIa 140

Ayaedoud 89 19 6% £2 61 ST pepatdoxd

wolj swoou| B] 2p sajuapancid sosaxdul

wey| £961 2961 0961 G661 G961 0561 BPT}IEd

(sdejjop uotl|{|N — SIIBTOP 8p SAUOTTTN)

n_uw:::_._omu SHYIA YOS i4 3IHYHS FAILNBINLISIQ A8 IWOONI 1IN - & 378VL
(up1oEnUTIUGD) SOOIWONODH SONV SVINISNANI HOd ‘OLAN OSH¥ONI ‘T30 TYNOIDNAJ NOIDNEIYISIA — £ VTVL



L=V

*Buiuue|d |e 008 ‘TeT208 £ 00 TWOUOOH
pue 2jwouosl Jo needng ‘pieog Bujuue|d :eounog SIST[BUY 3p ope ID03aN 'UOTOBDTJTUR[d @p BlUN[ ‘@1u8ng
*Kjuo sejy1jediounw ‘sordroTunw SO £ OPRIDOSY a4q1l opwlsy
pue yj|eemuowwo) ey} jo ssjouebe Je|nbeds sepnjoul (T) 19p OWIATQOY T[ApP SalB[ndal SBIDUS3®R SB] 2juaum[os aAnyourl (1)
‘ojge|iese 10U BIRQ ‘8 IqIUOdS TP UOTOBWIOIUT ABY ON «
sjusp|seduou 18Y4ip 0L g9 19 18 (44 g1 2z | §8juspisal ou soIlQ
ssauisng Z1 Z1 11 6 g £ 1 sesaJduy
SlUsWuUleA0 e}e1g [+] G —— -—— ——— - -—— Sa[elelsd soure1qod
juewUILA0D |BJepad (1] 88 001 18 09 €2 04 ¢ Telopesd oularqol
yuswuIeA0H 66 L8 (47 92 61 z1 4 sordrotunp £
jed |2 jun pue Y3 |eemuUOWWO] ope12o08Y 91417 0pulsSH [9p Ouwlarqon
sjuewded sojuea)| 107 8ez 81 oz1 69 aL 9 BIoUaIaIsuel] ap sofed
Aydedoad wouy ewosu|| 8B 60% 09€ PLE 44 102 a8 pepaldoid B8] ap sajuepasord sosaldul
sdeko|dugy LL 99 18 (44 LT o1 zZ souoiled
seoho|duy 6% 4 (44 91 01 S I s opua [ dud
90uBRJINSU| |e 90§ O} suojyngiljuo] :sse7| QZT LOT 4] BE 8% Q1 z 181008 oindeS 1B uoroejlody s ousy
Pldom a4z jo ised E11 86 98 LTT 211 i ® opunuw [ep o388y
SUO 1INy 11U e 1e 82 0z 02 LI . aron{
}1ioaduou pue pjloyssnol ap 8BUIJ UTS SaUO0TON]IJSUT ° SBUOSISd
(1) 3uswuienoy 862 L1g PLI 801 98 oL . (1) ouratqod
sseu|sng 968 98L 289 68¢ 128 {714 . s dud
seodojdus jo uojjesuedwod| THE ‘I ZeI'T 226 Pe9 6€S 68€ Lzl sopes [dwe B UOTORE U2 dWO)
JWOON| TYNOSYId 618°1 gL't £88'1 966 ¥es €59 612 TYNOSHHd OSHYONT
way| £961 2961 0961 SG6I 2961 0S6T 0¥ 61 BpIlIBd
(s4eyjop uol|||N — Sale[oOp ap SAUOTTIN)

SY¥3IA YOS 14 “IWOONI TVNOSHId — % 378VL
SOOINONCOT SONV 'TYNOSUHJ OSHYDNI — ¥ V'14VL



| |090g pue Djwouodly jo nesing

*Buluue|d
‘paeog Bujuue|d

1e04nog

“swiij |enpiaipul doy sednBiy Buisopos P ploae o3 pleyyriM (Q)

8-y

‘SOTEND IATPUT SRULLT] 80 UOTORWIOJUT IB[3A31 OU wied alimo a8 (d)

181008 £ 00 TWOUODH

SISTTRUY 9P OpBTOOHAN UOTOWDIJIUB[d @p BUN[ :djuLIY

Bujdnjioevinuew 49Y43iQ L'G1 0°ET 179 _ ¥y 8-S a seInjovinued svIjp

fleuiyoew pue sionpodd |B}eM €21 811 £l g8-c [ a s001TRlew sojonpord £ vLIBUTNDRN

syonpodd ssu |6 pue Aejo ‘euoyg Z°L1 91 bET 9'9 a a 13S0 £ B][Tode ‘vipald @p sojonpald

sionpodd pslj|e pue 8 |es|weyd a a a a | a a SOPBRATIAP A SOOTWINb so0}onpoid

Bujusijqnd pue Bujjutig a a a a a a saTBL101TP8 A SeBjuaxdu]

ednyjudny pue sionpold poop a a a a a a ®IapBW 8p SO[N2I}Je £ Salgany

sjonpoid peje|ed pue |sdeddy A | £°GT 911 L"91 881 a sopeuolow|al sojonpoid A edoy

syonpodd ||lw ey 3xe] 8" ¥°1 ¥1 T 6° a safIjxal) sojonpoid

gjonpoJdd 020®QO] a a a a a a 00EB(R] 8p sS0j3onpodd

sionpoJd pejejed pue pood z'o8 b PL ¢ b9 6% a a S0JUAWTTY
43HLO0| @ PLT €991 ¥ CET Z 01T €901 9°68 SYYLO

Bujdniowjnuew J9yig 6°9C ¥ "6F 0°0% 1°F%1 g1 a SeInjoBjnuBl SBIAL0

Kieujyoew pue Bionpodd [e}en 0°'%o G"19 [ I 0°¥1 Vg a So0 TR} AW sojonpold £ BlleuInbei

si1anpodd ssei{b pue Aejo feuoci 09 L'S el i a a 1STID £ B][12de 'Bipald ap soldnpolid

sionpodd pe|||e pue 5 |eojwey)d a a a a a - sopeAlIap £ soorminb sojanpard

Bujys ljgnd pue Bujjuyiyg a a a a a _—— sa(eTl107Tpe £ sejueddul

e4n}iuany pue s3}anpoid poopm a a a a a a BIBpRUW AP SO[NOIJJE A saTganiy

sjonpotd peje|es pue |eJeddy 924 8'9% Z s A i A a sopeuordBTal sojonpold £ vdoy

sjonpodd || iw @] [}xal 8°CI S o1 621 6% 91 a §8]T3X8] sojonpald

sjonpodd 0oowqo] a a a a --- == 0oBQE] 2P S0Q0npald

sjonpoJd pele|ed pue pood 1°91 6701 £°F L* a a sojuamwl Vv
OLN3NO4 AH OILOAOH| 9°LET ¥ -8CT 9-8G1 6°8G 1°6 1°E OLNANOd ¥0d SVATAOWOHd

Buginioejnuew J9UlQ 9°CL 29 1-9% S8l 9°L ¥°€ SBINjoRjnUeU SBITD

Kieujyoew pue sjonpoid |e}ep £ PL £°EL 6°CG 861 LS LT sooT[elow so3onpord £ wTIRUTNDEN

syonpodd sse|B pue Ae|o fsuoig Z '8¢ A 4 90T TR 16 8 TB18TI0 £ B[[Tode ‘BIpd1d @p S030npold

sjonpodd pej||e pue §|e2}wey) SC¥ g€ It 9°L 69 g-g SOPBATIap £ SOOTWIND S0jonpold

Bujystjqnd pue Bujjulid z°01 06 0°L 9% pE Z'¢ s31e1I031pe £ sejuaadu]

eaniiuiny pue sionpold poop €61 9°El (A L°L 95 {8 4 BIapBU 3P SO[NOIJIE £ S8 1qani

sionpodd peye|ed pue |eJeddy 6°%9 1°29 2°9% 0D°EE 16 ¥ LI sopeuoroBal solonpoid £ vdoy

sjonpouad ||jWw @) [}xe] 9°€1 6°€1 i 48 0'L Gz T°'T 89119¥9] s0jonpold

gjonpodd 0008GOL 681 6°81 Z°1t 01T £'9 0°S 0oBqe] 9p s030onpold

sjonposd peje|el pue pooy €96 £°qg8 8°89 8 6¥ 1°8% 9% SOjuUBMT IV
avL0L| 8°IEP 9 ‘¥6E 0162 1691 ¥ GIT L'88 TVLOL

weyl] £961 2961 0961 G661 418 0S6T BpI3I8d
(sdeyjop uv|||N — SAIBTOP 3P SIUOTTTIN)
SHYIA VOIS |4 “HIHLO

ONY SLINV1d GILONOHd NOILYHLSINIWGY LH3IWA0OT3IAI0 OINONODI :ONIHALOVANNYA WLOL NI ONILVNIDIHO JWOINI L3N - § 378Vl
SOOINONODE SONV SVULO X OLNAWOd ¥0d SYAIAOWOUd gyoTHEVd VHNIOVAONYA V' VOOL N OOVNIDIYO OLAN OSHYONI — G VTEVL



6-V

*Bujuue|d |eloog 181008 £ 00TWOUO0DH
pue olwoucol 4o needng f‘purvog Buluue|d :eounog STSTIBUY 9P OpRIDOFaN 'UDTOBDIJIUR|d 3P Blunl :3jusnd
000 ‘006§ ueyy sseq (1) "000 009 2p sowap (1)
0014 o}deng ¥8 oL z9 5e _ 61 8 T 00TYd olIend
U] S3Uepised uocu 40 seusn}ipuedxy :8Se7 ua B3juUapIsed 0U 3P S0)Sed Soualy
021y o}Jend 168'1 099 ‘1 STP'1 686 118 1LY 9€t 0274 031and
U] SjUGp |$9J—=U0U pPUR SUBD Y oldeng ua sajuaprsal ou ap £ sousnbritodrand
Kkq sednyipusdxe uojjdunsuos |ejol SOT 3p oUMSU0D 3ap S3[BlV]) SO3SEDH
seseysand snosue| 908 4| 17 — (1) (1) 8 4 6 z SEaue [80s T seIdwo)
|esedy ubjeuoq| gg 9l ge 9¢ 87 81 £ I0TIajXa [ saleTA
*0'9*u ‘suoijez juebio 9 4 i € 4 z T 0IONT 8p SAUTJ UIS SAUOID
1ijosd-uou pue snotbyjey -BZ1UBHI0 £ SESOTS[[8X SAUOTON]TIISUT
uolyeonpi| g1 St el 6 9 L T uoTIBRONPY
|BUO|1eel00H | LPT 621 801 99 L¥ 1% ] uorose.Insy
uotjejtodsuedt | PI7 LBT 04T LB £9 g4 0e uorovjIodsuer],
sseulsng |vuosdeg| 77 61 91 6 L ¢ i sguos.iod ap sorooday
sesusdxs yjeep pue 9iec |BIIPIN| 6 06 L9 LE 67 12 ] SOTIBIAUNY & S0DIpauW S0TDFAISS
suo|jededo ployssnoly| 9Gg (44 281 P11 z6 8L 62 IBSOY [9p 0Jud TWBUOTIUTY
Buisnoly | TLT 691 | PET 86 08 99 0 SBPUS TATA
SJeo |wuUOSJed | 67 60 £7 a1 I 6 g€ Teuosiad opepind
so l40seooe pue Buiyyofd | ZBT P91 LET L6 £8 L9 2z §0T1088908 £ Bdoy
sijonpoad 8bT eI 811 88 gL gs ocorge]
0sovqo} pue sebwlseasg 2||ouoa )y 90T ap sojonpoxd £ §BOITOUGO T SEp Qe
pood | £8F 68% (1184 1z€ L8g 680 SO0jusuT v
SHENLIANI4XT NOILdANSNOO TYNOSHId L¥L'T 8891 £6E ‘T P96 96L 99 9ET TYNOSYHEd OANSNCD Hd SOLSYD
1onpoid yo edAy solen €961 2961 0961 geel 2861 0861 0¥ 61 ojonpold ap Tedroutid odil

(sd4e|jop uo|||IN — SBIBTOD Bp SBUOTTTW)

SUYIA WIS |4 “10NA0Md 40 JdAL HONYW A8 “SIUNLIANIAXT NOILJANSNOD TYNOSH3I4 - ¢ 37dvl
SOOIWONOOH SONY ‘0LONA0Hd 30 TWJIONIYd OdIL ¥0d '"TYNOSHHd OWOSNOO Hd SOISYD — 9 VHEVL



01~V

*Bujuue |4 |el1008 ‘181008 £ 0O TWOUODH
pue ojwouoo] jo0 needny ‘pieog Bujuue|d ieounog SISTTRUY @D OPBIDO08aN ‘UOTIBOTJTUBLd @p ®Bjunf @juan
juswulaa0g L 9 9 g € € OUIa [0 08
sesjiadiejue a)|qnd 8 8 zl L g L seo1Tqnd sesatdud
ses|idiejue s3eAlld 0ST gI1 €01 29 8ge €% sepeaTid seseqdud
juswdinbe pue AJoujyoey q91 Lz 121 gL 9% 43 odinbe £ srtBuInbEy
juswuieaoy jedyojuny 12 61 g1 g e zZ sa [edIoTUNW SOUIdTQOH
JUSWULIOADD Y} |EOMUOWWO]D LE 62 62 61 91 LT opBTO0SY 21411 OpeISH [Op OUIITqOD
' 33dom 86 6% 4 44 6T 61 swot1qnd
a11qnd Jsyjo pue sjooyos ‘speoy SBIQO EBIJ0 £ SETanosa ‘seIalalasd
ses |adiejus o)|qnd 6% 6% 28 8¢ 24 LZ seo1Tqnd sese.dud
s9s |4diejue ejeAlld £8 ¥8 £y €¢ T 8 supBATId sesasdud
juswdinbe pue jue|d ZEI geT g6 19 Ge ¥E 99 [BID019W0d £ S3[BLTIISNPUI SBIQO
afjand 81 82 91 1T | €2 g sBOTTANd
eyeAlld It L6 gL Ge 8¢ 12 SEBPBATI
sBuyy|emg eer 921 88 9% 18 9z SEPUS TATA
Ue jjoniisucd £2E LOE LEE 0BT S01 6L UOTIOTNIFSUOD
Lol L8F bEY 8VE 202 191 It 'TV1OL
way| £961 2961 0961 GG6I 2861 0S6T LURSELE:
(sdeyjop uoy|| N — S8IB[OP @p SAUOITIN)

SUYIA V0S4 ‘001Y¥ 0L¥INd NI LNINLSIANI 01183N0C G3X1d4 88049 - L 378YL
SOOIWONOOE SONV ‘OfTd 'WLIAVD B0 VIN¥E VNUAINI NOISHAANI — L VI8vL



11V

"S0 jwouooy ‘BT00TI3Y ®IWOUODH
jeanynotafy jo neeung ‘eocuswwo) pue euany|nojiby jo juswisedeq :eounog ap OPEBTOOFSN ‘0TOJeWO) £ wING[NOTXSY ap ojusuwelivded :ajuend
*000 ‘004$ ueyy sse (Z) "000 ‘008¢ @p soush (g)
*sjonpoad ; ‘s ojonpoxd
wiej Jeyjo Jepun sjuewhed }jjeusq |edny nojibe seyjo feueo sorjo ofeq sv[00]I8e SOIPISUNS SEWRP SO 'IBDNZ® ap BYyed ua
JeBns sepun pepnjou| eJe sjuewked juy juewysn(py [edniinoaBy (1) |0pInyouy uejse w[02IIBY a3suly ap wvumaidoid [ep sofed so] (1)
*e|qe|iere jou eied *aTqIUOdS TP UDTOBWIOIUT LBy ON 4
§@jJojueaul ooysea]| u} ebueyg [+] q Z H4 3 I - » SaTeWTuB 9P OTIBJUSAUL U8 oyque)
(1) sionpoad wiey seyio| 9 L 4 g € ¥ (1) selooride sojonpoad soigQ
sojqerebon Ajwe| pue ussab mojje,l g 9 [ 2 € H4 1 sa[Bjlafap 80170
sjesdspl I 1 I I 1 1 I saBa.1a)
sejqeiefion Ayoueig a1 QT e1 Z1 £1 L 1 S090BUT.IBY Salujadap
syinayl g L 9 g g 9 g SEINIA
sounbaj| . g € g 4 £ (4 1 saxqunser]
49430 4 Z 4 1 T = --- sox30
8}EeW JOY}0 pue S}eOYN 1 1 1 1 I (2) (z) E9UIED SBIJ0 £ Ssoiqe)
Aiynod 11 1T 6 6 6 ] € saay
1404 6 g ] L 8 ¥ € 0pIaD ap suIB)
joog S1 ¥1 Z1 6 01 L € §81 9p 9ILIB)
sBhby 01T | &6 8 9 g ¥ I SoA8NH
AN - 98 oc¢ i34 18 €T - 8¢ 6 ayaeT
sjonpoud sooyseali| HOT gt z8 86 LS ' 61 soflenoad s030npoId
sej30) (44 07 02 z1 St 8 ¥ 218D
020840 1544 z1 6 1T 8 ] ¥ 00uqR]
(1) eumeo aefing 601 6 06 L6 021 901 4 (1) aeopze ap wysp
sdoso jedjoujad| PHI 9z1 611 0z £F1 8ty zg saredjoutad seyoaso)
INIVA SS0M9 VLOL £62 1414 8EE 81 44 q81 ¥e TVLOL OLn¥E dO'TVA
way| £961 2961 0961 GG61 CG61 0561 0¥61 Bp1IIEBd

. (sdujjop uoy||IN - sesu[op op SSUO[TIN)

SYVIA V0814 ‘S3IILICOANOD TYYNLINDI¥OY 40 3INTYA WiY4 - 8 378Vl
SOOTHONOOE SONV ‘SYT00THDY SOLING0Yd 3G VONIJ V1 N SO'IVA - 8 VIEVL



gi-v

(penujiuog) (Bputjuog)
ooy 0ZE £6C i 284 L6 99 18 k= 0921y
0}dend U] SjUSWIBeAU] |BUJEIXE 071J8Nd Ua J0T183Xa [8p BaUOTSIaAUT 8B
up (-) eseedoep Jo (4) eseedoul 38N u2 ®jeu (-) uUOTONUTWSIP © (4) ojuswny
130} ‘3ou ‘sjuewsrow |ej}jdeg| ZIZ 082 961 LL L9 i1 % - [8307 ‘Oj8u ‘[¥q1des Op SOJUATWIAOH
si9jsuedy |edeje| |un zTT - 692 - 961 - LL 9L 0E - LE sa[BIaYBTUN
pue seojAales pue spoob uo souejeg sofed £ s070TAISS £ SO[NOIYIE us 8ousTud
SjuswuleaAsnp ejelg g ¥ - ik i B = §8[B1B1SH SOUILTQOH
49430 9g 89 £¢ 29 0€ €9 01 $BI10
JUSWUIBADY U} |BOMUOWWOQ 8L ¥l ¥ £z ¥1 [ g 181%818H OUI8TqOn
sjuowuJisrog |eJepey GET €eT 001 G8 idd EL 81 Teiapad OUIS[qoOH
918Aldd LE 8E £2 LT (A ! 2 ¥ o- SBPBATI
|e303} Geu ‘sueysuedy jedeje|iun| LLI QLT €l Z0oT 99 SL 4 [B107 ‘Bj3u ‘SOTEISIBTTUN SOUOTIDBSUBIL
§90Ad0S 66 - Py - 61E - 6L1 ZET S0T - T SO0ToTAISS £
pue spoob uc eoue|eg SOTNOI}JE US SAUOTODBSUBI) SB[ 9P OPIeES
§90lAJ98 snoaue| |08 N 9¥ 44 14 §44 8T 61 g S0SUB[808TUW SOTOTAISE
JUSW]SAAU| UO ewoou| 99T 691 901 33 4 44 6 [®31des ep SojuaTWIpuey
|oned ]| ¥9 124 Ge €T LT 11 € soia[eIA 9p s0}sSeD
uojjejsodsued |, 821 811 66 99 0s LE 12 ugyoegIodsuBLy
pejsnipe 98 |pueyolon OLT'T 6601 44 08§ pev 0ge 691 sepelsSn(e ‘seJourdel
12303 PLE'T TLF'T LBT ‘1 LEL 69¢ G8% L6T 1307
‘geo|ales pue spoob jo seseyodng 'SOTOTAIBS £ SO[NOIJIE 8p ugroejiodw]
B0 |AJOS BnOSUR| |e08 | £¥ 6E ZE 9% LT 01 I S0PUB[938TW BOTOTAIRE
00|y 03}dend U} sejousbe 801 g6 06 Fo1 LOT Ly 16 007y 03J8nd ue Se[BIape] SB[OUSSE
jedepey J0 sjuswesings|p jeuo|leded) EB] 9P OjUBTWBUOTIUN ap BO18EDH
S}USW}BeAU] UO S8WOIU| 81 LT €1 9 ¥ ¥ 1 [e31deo ap sojueTwlpusy
leaRd] 08 89 8¢ £2 ¥1 L T S0I8[BTA 9P S038BYH
uojjejdodsued | LE 8¢ 6¢ LT 12 LT 118 ugToBjI0dSUBLL
peisnlpe ‘esipueyolen 688 Z6L 9%9 ZLE 0Lz 424 LI sepelsnle 'sejoueotaj
[RELRE LT T 8%0 ‘1 8L8 8¢g EEY 62t 1144 Te303
‘sen|ales pue spoob Jo seo|eg ‘SO0TOTAI®E £ SO[NOYQIR 8p seuoToRj 00Xy
waz | €961 Z961 GG6T ZS61 0561 ZveT epT1IBd

0961

(sdefjop uol||IN - S3IBTOpP 3p SauoTIIN)

SuYIA yosi4

‘SLNINAYd 40 JONVIVE - 6 vIavL
SOOINONOOH SONV ‘S0BVd HA VZNVIVE - 6 VIEVL



‘BUJUUB|d |®}005 puUR SDJWOUOD] 4O NESINQ

}19ep B JO UC|}®RJD ® sjuesesdes wunbiy

"uojjoeg sjuswhed jo eoum|ed

‘paeog Buluue|d

erliefou ®

isounog

sRiON

000 ‘006§ ueyy sse’]

*MO|iiIno ue 10
fspuny 40 wmo|ju|
Ue J0 }|peJd ® 4O UO|}BSJD B sjuesesded eunB |y ealjgsod y

‘803Bd 9p BZUB[BH 9P u01008g ‘[BID08 £

00TWOUODH STSTTBUY ap OPBIDOSaN ‘uorovOTJIue[d ap Bjunf :ajueng

"10TJ97X8 [8 OPI]Twad 013U 088188 0 031Qq9p un Bp UOTDBAID

B[ BOTPUT BAT)EBH2U BIJTO Bun !I0TI8jX8 [ap oprgqroled ojau osaldutl
un © 03TPYIO un ap ueIoBaId B BOTPUT BAT}TSOd BIJTO BUQ BION

000 ‘00G$ °p sous| .

(suo|joesuesy 01 * . . 8 L - 9
UMOUXUN) SUOC|SS|WO PUE §J0JJJ
wiel j40ug ¥e - I - 8 g - 91 i4 oy -
wiay Buol PP - 0g - 9z - 8T - qr - 8T - z -
pPROJOE S}USW}SSAU| UEDIY Cjaeng 601 - £p - 81 - 61 - T Pl - £y -
Ul (4) eswedoep Jo (-) eswedou| ey
wiey 1.0yg 81 o¥ 6 - 8E (44 I 14
wis} Bued T0E 162 £82 65 oy (441 z -
wey| €961 €961 0961 Ge61 C46T 0661 e
(sde|lop UDI||IW - S3IBIOP ap SAUOTTIN)

(penujjuog) SHY3IA T¥OSId “SLNINAYL 40 3IONVIVE - § 3I78vL
(ugtoenuijuo)d) SODIWONODHE SONV 'SODVd Ad VZNY'IVE - 6 VIdVL

(sepr20u0osap
SBUOTIDESURI]) SBUOTISTWO £ SB.I011Y

oze1d 03100 Y
ozerd ofae] v
107137Xa [d ud 001y 031and ap SOULTSIBAUT
us ®jau (4+) woronutwsip o (-) ojuawny

oze1d 03100 ¥
ozeid odiel v

BpTIIEd




¥l-¥

fup|jo8g sjuewled Jo soue|ey ‘s03®d 9p ®BZue[RE 8p uoro0as ‘[BIV0S £
Bujuue|d |e]00g pUE D|WOUGDY 4O neeung ‘pieog Bujuue|d ieounog 02 TWOUODY STST[BUY 3p OpeID0HaN 'UOTOBOTJIUBTd 8p ®BIUNL :3juany
“gdioy ‘ZBd 2p sodian) £ salwlaped SO[BQRIL 8P UOTORIGSTW
soeag pue AouebBy sxuop |edspey ‘uoijeuodie) eoUeUlq U] -TWpPY ‘eI9TOUBUTY UoT2o0a38U009Y Bp ugrorviodio) _xEHathz UQIsTWoy
~onNJ1su0Dey ‘UOSSiwwo) ew|l|Jdey ‘UoijeJ}s|uUlupy slessy JEM fupiss jwwoy ‘BIIBLY 3P S8juspedXy ap UOTOBIGSTUTWPY ‘Teaspad [TATD OIOTAISS ap
$01AJ88 |IAIQ S°n ‘uoljed3ysiulwpy sssulsng ||ewsg isepnjoul (2) UOTSTWOY B[ ‘SOTO0FaN soyenbad op UOTORIFSTUTWRPY ednfoul (2)
‘SU0|10%| |00 SWO}SNG JO $}s00 Awdjep "BUBNPY Sp uUOIDEBpnNEOad 2p 507883 s0[ Jedellns
01 juswuiea0n |edeped syl Ag pauleylss junowe ey sepnjou| (a) BIed [elapad oularqon [@ Jod BPIUSad PBPTIUBD B[ =4nfoul (q)
‘oo|y 03dengd ul ss|ousbe esey} Jo seinyipusdxe "00TY ogJend us SeIOuULBR SESe
Yl DUE S3d|e09J @yl UISM]I9Q adUSI9ILIp 8y} siussedday (@) ap s0958E £ sosaldul Se] aljus BIOUaIajIp B[ evluasaiday (®)
‘000 '04% ueuy sse ‘000 '08¢ °p sousl
ssueinNsU| ¥ A g’ E* e e = SAQUATA
|eatains pue sbe-p|o -1A8140S £ Za[8A ap oIndes [®
01 UO3INGIJjuBy) JUSWUISACY |eJeped Tedapad OUISTQOn [&p UOTINHTIJUOD
puny juswed|ley eajAdeg [[A1D "8'N g 2 1°¢ LT I° €1 0°T Akt 01T}8Y 8p BWAISIE [®
0} SuUD|INGIJ4lU0D JURWUISACY |EBASpe4 : [edlspay oularqon [ap uoTONQIJIIuO)d
s])sodap jUSWLISADY 0°T g° 8" G+ 1t G* #2 [Bi8pad OuIarqoh [® SoTIBOUBQ
jedepsyq ul seBaeyo 90|Ades peinow| $0T0TALBS Jod sopejnduy Sofie)
(2) ssjousbe J4ay3ig 9° P g * * s . 0'92 (2) serousdy seljo
UOI1BAISIUIWPY &D1dd 30 901430 - - T i g 1 * SOTDa1d 2P UOTOBZI[TQEB}SH BUIDTIO
paeog % % z* & T L . oleqer]
suglje|ey JoqeT jeuo|ien [2p SPUOTOBIaY 8P [BUOTIOBN ®BRUN[
JogeT 40 juswysedag e 8" I ¥ g L p L ofeqel] [ep ojuaweliedaq
(a) Ainseed] ey} o juswidedag P 0% 9'‘e 92 ¥'7 6°1 [ (q) ouaosa] [ep ojuswejqredag
LERFARL €°'2 L' . BT 6" L 9° 0'E T[e1o0s J[B)SauUald
pue UG1}eBONPI Y} |eeH 10 juswiaedag £ uotoonajsul ‘pnlesg ap ojuawejsede(q
@9138NM J0 juUswilede( 21 g § BT 8" 8" ¥ g’ BID[SNL ap ojusuelledaq
4014914} 40 jusujdedsg Z* il i Sl ¥ gt g JOTI83ul ap ojuswelredsq
SOJSWWOD 40 JUuswidedeg g 9 0°'1 6" 6" 6" T 010910 ap opcwEduhdmmm
euny|nojaby 40 juswisedag 1t 6°F 6°C T Gz £°'C 21 BINY[N21I13Y ap ojusuejledag
(®) juswisedasg s01310 isod 0'1 9°* g’ 9" £ g* : Bl (B) oaxiep
UO | §S |WWOY SUO]}ed|unuwikoy |edepajg * * * * # * T SBUOTIBDTUNWOD 3P [elaped UOTSTWOD
() AousBy soueury ewoy pue Bujsnoy ¥ 1* * 9 g = g i (®) salBFOH 9p BISIOUBUT] BIOULBY
UDI}BJISIUWPY SROJAJRS |BJAEUSY - E" o * T g Lt SOT0TAI9S °9p [elauah UOTIBISTUTWPY
UO|1BIISIUIWPY 11PeJ] Waed g B’ e g’ 1 (4 Py B[0OTJ3Y O0]TPad) 8p uQTIBIGSTUTWPY
fousbBy uoijelay |edepay 81 e'T 9°1 - = | - —— UOTOBTAY 8p [BIapeyd ®BIOUady
sojouebe esuajep-uol| 602 9°LT 2'91 £°01 011 T°01 €08 SBIOUBER S$BILO
Po|AdRg 2Al}De|8g 9° 9* g g’ 8" 2" £ OAT}D3[38 OTOTAISE
Jusuidedeq @su9 g 6°LL 8°L9 859 8'g8 L8 1792 209 ®Suajag ®[ 9p ojuduejIEdeq
UOJEBAIS U UWpY SUBJIRIAA 1°6 9°8 P8 8L 676 6°01 9° SOUBII)BA 9P UOTORIGSTUTWPY
sojousbe esuejag| 9°L8 0°LL 9'eL 1'%6 66 L'9€ 1'19 [euoToBN ®BSu9yaq ®[ ®i®d SBIOULIY
IVLOL ‘SLNINIASHNESIA TYNOILYHILO G°80T 9°96 8°68 ¥¥0T G901 8°9% ¥ 16 TVIOL ‘OLNEINVNOIDNNA 3d SO0ISYH
fousBy Jo jusujiedag £961 2961 0961 qg6T 261 0961 2h61 vTouesy o ojuaurgirdag
(54®110p UOL||IN - SBIB[OP @p SAUOTLIW)

SYYIA Y0814 00(¥ 0Ly3INd NI SIIONIBY Tv¥3I034 40 SLNINISHNESIC TVNUILvddd0 - 01 3718V1
SOOTKONODE SONV '00IY OINANd N SATVHHAEL SVIIONHDV A0 OINIIWVNOIONNM Ad SOISYD - ol VIHVL



*uoljoeg sjuswhled jo eouejeg

SI-V

fBujuue|d

‘sofed ap Bzumed uO1D088 ‘TBIOOR £ 00 THIOU0aH

|eioog pue Ojwouodq] jo nesdng ‘pawog Bujuue|d :eodnog sIsTlBUY ap oprIDOAN .:mu...ﬁv.mv.ﬂ._h:m._m ap Bjunf ejuend
000 ‘04% ueyy sse 000 '09% ap SousW .
sojousbe Jayig L ¢ 6" ¥'1 - == -—= -—— sBlouade swIlQ
juewilede( osusjo( Z 3 ol o — —— - BBUaJIa(] B 9p ojusuelleda]
uoiss |wwog ABisul siwoyy g- ¥l 8- - —-——- ——— ——— BOTWORY vISIAaUH ap uOTS TWO)
eSUS I | 1A1D 30 821430 | B » " * . e e TTATO BSuajad ©1 @p BUIDTIOQ
uojljedisulwpy uocllededoo] |eUO|jBUJISIU| N g g - - —— —— BOTUD2L upIoeIadoo) 8p UOTOBI)S TUTWPY
ug|joandisuoa s |ooyog g - - * —-—— -—— - SETaN08a ap uOT2ANIISuU)
|emsUed uegd(] 91 87 (| Bt 1 g" -—— - -—— BlUEQIN UOTORAOULY
Bu|snol o1jangd A AR (1] e 1 g B —— mduaﬁnwn SIUOTIBE TURA.L[)
AousbBy soueu|d swol pue Buisnoy ¥'6 60T PG Ly F &l g —— SaIB30H 3p OlUPTUMTOURUTH 9D BIOUady
Joge] jo juswidedsq g7 gz 6* g ¥ - - ofeqea], [9p ojusumelIedeq
Joi4sju} 4o juswidedeq . - i L A & * —— J0TI83u]l -07 9p ojusuwelsedsad
@oue}s|sse 01|qng C°6 0°6 g8 e 4 LB L* 0°1 BOTIqnd BIOUB)S SV
Ypleel 211qnd [ Sk ¥z A § 0°T 0°1 G* BOTIqnd pnies
uoyeianpl LF £ €2 6 8" L5 £°1 UOTIDNIISUT
uoi}onijsuco e} ldsol g'e o'y 1°'1 67 LT — —— saelTdsoy ap uUOTIINIISUO]
siw )| oM pue 922 802 o A 96 gL g2 L2 181008 IB]SauUald
uojjeoanpl ‘yj|eeH Jo juswisede( £ UoTOONISUI ‘puleS °9p ojguRURIIwdal]
ugiioniisuoo Remyb iy g9 G e z'L 0°'¢€ A 1 g9°* SBI3121IBD ap uoldINIISU0)
Uajjanidisuoce jdodd |y r* g - ;i 9 G* —— sopjlandolar 8p UOTIONISUCD
90J9WwO) Jo juswilede( 9°'9 ¥ ok A g - 5 6°'1 8 0TDI2WO) ap ojuswellsdad
49430 " * 35 * * * * S0170
UO|INGIJIs P 991y J0jy POOY 9'¥7 1°€2 G L was . .- L% | ®lInjRI3 UTONQII}S TP BIRd SOjUAWTTY
weifodd youn| jooyag 0°g zZ-L 29 09 L'E 19 — S3JB 0052 SAI0pPaUW0D ap BUMIAOId
oM UOSUB}x3 |eBAn}|no|Jdby 9°1 <) I 0'1 g gr B BT001IdR UOISUB]X® ap OTDTAJISS
Hlom juewidsdxe jeanyjnoldby 6" 6" a- ¥ £ g [ B{00TI3e [RIUBWITIBAXD ofmgBI]
s4nyyno1aBy 3o juswiiedeq 1°G¢ L'C8 991 bl 9 b 8% 0°S BING [NOTISY ap ojuaumyreds(
RLENS [ 6L Pl €Ly 9°Z% ¥Rl ¥°6 £€°8 TV.LOL
house By €961 2961 0961 GS6T G861 0S6T evel B 1oualdy
Mm.:w_ Jop uUOL)|IN — mm.Hdﬂ.Qﬂ_ ap SauolTTW :Mv

SUYIA OB 14 — BL03A0dd AINIOM HO4 HLTVIMNOWADD JHL 0L SUNYHD vd3ddd - TT 378vL
SOOTWONOOE SONV — SHENAW0D SOLOAA0Md V¥Vd TWIVISH ONUAIE0D TV SH'TVHHGH] SANOIIVIYOAY - 11 V'IEVL



91~y

pUny juewad jyad eajAdes | A9 52 “ 12 _ L1 I £°1 0°1 01718l 8p BWAISIS
$91€1S8 PEIIUM 01 UO|INdldiLoD |edEped 7 m e Jedapad oulsl(qod [ap uorongrrijucd
pUN} JUSWRII}191 BV|AJES [|A|D SRS o 3 et A | L*T Pl L1 A | v [elapad OIT}81 8P BURIS IS
pe1luUf 01 uolinglliuco seshojdul Te sopeaJdws SO0T ap uorONQLILUC)
UoiIngdiued 0°8¢ | F9¥ 8'cE Lot 8% —-- --- S99UATATABIQOS
souBJNSU] SJoatains pue efe-p|p | A zalaA ap oandas TB UOTINQTIFUCD
xe} ‘Buisseosoid aebng ¥ | 97 (i 1°1 T i ] 6°1 JBONZE &8p UoldHB.IC(gR |2 91008 03sandul
|30l ‘yuswulsAod jedepad| P69 LeLG 9°'T¥ £°GT SUIT LG s TR10L ‘Telapad OWI8Tqofn
IYLOL “SLNIW3SHNES |0 669 089 9°'C¥ €91 €11 LS 2°C WLOL ‘S09Vd
uojiesuedwod juswdo|dwsup 6°¢ GF - - --- --= -—= oo Tdwesap Ilod uoloesuaduo)
jejol f‘sjuswusencd siei§ 6°G [ 4 - -—— —— == i 1ej0l ‘sarele]sy Sowraiqod
SUOING 1}s Ul £°'g 0°S 6° o T - - sepeATId
sjealdd 0} sdejued] SAUOTINGTISUT B SBIOUSISJSUBLL
UO1}eAISSUOD | D] 0°'1 6" 6" 6° 6" 01 £°1 S0lans ap UoOTOBAILSUO]D
s}ijeueq joe Jebng 981 6°F1 o A L91 TLT LeLT g6 BIaIBONZY K27 B] ap sololjeuad
94n3notdby o3 saeysued] 91 6°S1 T8t 9L 0°81 L*8T 801 BIN}(NOLISE v] B SBIOURISJSUBIL]
Spunied pue suojsusd juswedlied 6°1 g7 a1 g L 9° -—— Telapay
90 1AJeS | IA]D Be}ElY pelufn OIT]i9 ap BUL}STIS [2p SaUolsluad
8314eusq 8799 Z°LS 6°9¢€ ¥-L g * --- S97US TATAIIQOR
SouUBJNS U] SJOALAINS pue =Be—p|p £ zafaA 2p o0andas 18P SOIDTIauay
uo|jesusdwos sesfo|du] ¥ 0'€ P L 1+ j sopraTdue v uoTORS Ul dWO)
suo]susd pue suojywsusduold (1) (1) (1) 0°s 9 B — sauoIsusd £ sauoroesuadwod
spuep1atg i - r* z* 8'1 2°6 e SopuspTATd
eoueansu| ol == A ¥'2 9°'6 o leuotoru
41| ®0|Ades |eUOjjeN 0T3TAI8S JOod BPIA 9P oandag
suUC|susd juswed)}ed Adeil|IN 0°'€ 6% 6°1 91 £°1 £l - oxijed god SaaB}L]IW SauOISUSd
sjuswied jno Bujdejsny —ae- — - L*9 z1 b --- SOPBTOUSDT] SOPBPIOS B sofed
sjuswled uo|sued og ¥ r0g 2'8E 1 "8E B LT G"BE st sauorsuad £ uoroesuad
pue uUo|jesusdwos ‘ruswisn(pesy -wog  ‘uotowildepead ap sofud
§1j4ouaq ,SUBJalIp ¥9g £ €L 8°0¥% 919 6°12 L 6¥ £°T SOUBI818A B S0I0TJaUal
SjenplAajlpul 031 sdIjsued] ¥ QoI 1°G6 9°6L 669 0°ge ¥ 08 ) SONDTALPUT B SEIOUSIdJSUBIL
jeyol ‘juewudencd jedaped | E°GZT 0°911 9°66 LeLL T°T¥% 1°69 (A Tejo0l ‘TeI3psd OwIaTqod
IYL0L ‘8ld 1303y Z'IEl broet 966 Lt Lk T°1¥% 1°69 z'al TWLOL ‘S0dIDdEy
way| 961 G961 0961 G461 Zeer1 0561 ta i BpIliBd

(sde||op uol|||N — SRIB[OD L SIUOTTIN)

SHIHLO ONY SLNIWNHIAO0D LY LS

Sdy3IA vO8Id

tSANIT 183 NON
FINIWNEIA0D TIVHIAAL IHL 0L ONY WOHS SLNIAWAYA H3ASNVEL - 2T 378yl

SOOTKONOOE SONV ‘SHINHAISHY ON SOMLO X
SAVIVISH SONYHIHOD SO0T “IVHAGHS ONYAIEOD T8 ‘00TY OLYAND AYINH VIONSMHASNVYL 8O S0BVd - 21 V7avL



‘U0 13998 siuswfed jo eoue|eg ‘soded ap BZuw [BY UOIOD8S ‘[BTVOS L 00 TWOUODH
‘Bujuue |4 |B 1008 pue ojwouod] jo neeung ‘pieog Bujuue|d:iesanog STSTIRUY @p OpBIDOHaN 'UOTDROIJIURId 3p Blun[ :ajuand
*SU0|}098]| |00 SWO}SNO JO 3500 ‘UOTIRpPNEIAI Bp S098ed S0] Jedeijns vIvd TBI8pad
feajep 0} juswuierod |edeped Aq peujeled junowe auyip Kjuo sepnjou] (g) owatqod (o Iod prusisl pepljued B ajuswe [os adnyoul (Z)
*sjuswhed ‘gauorsued £
uolsusd pue uo|jesusdwoo ‘juswisnfpess u) sepniauj (1) uoroesuadwoo ‘uorow)depeal sp sofed sol we oprnyoul (1)
*000 ‘09% ueyy sse *000 08¢ ap sousy .
IYLOL f3oNyIVE LAN z°19 G-Z9 0°€9 £°Z9 960 ¥ g9 0°01 WLOL ‘OLAN HONVTVH
uojjes usdwos juswho|dwsun g9* 1] R e — - - oaTdwesap Jod uoroesus duc)
SlUGP ISed UOU SJaylD g* e - —— -——— —— —— g3juapisal ou s0I10
uojijoedsuy 1™ | 1°* : B ! 38 j i e [eTi3snput
|oyoo|e |eidisnpul doj Toyoo e T2p uotodadsur vIvd 0OTYH
UQI3INgiiluod JUSWUJOACEH Y} jevmUowwa) 0]11a80d 9P OUISTQOD T3P uodIdNQTIIUO)
uojing)Jdijuoo juewho|dweur ¥'e g1 B - - —— —— oaTdwasap J1od uoTdNqIIIUCD
seey jJodssud I 4 w . + 3 oo saja1odesed rod soyoalaq
(¢) swolsno se3BIS pejLun 9z €% €2 Pl 2°T 0°1 g (7) Buenpy
eoueiIns U} | g £ T i -k -—— TRUOTDIBU OTITAIIS
94| 9D1AJES |BUO|IBU UD SWN|WeJg Jod BpTA 3p 0Indas 13p SBUTI]
9oURJNSU| SJoAaalns pue efe pjo P L e ) g et - ——— E3MUBTATARIQOS £ Za[3A ap oindas
0} UO|3INGlJluoD JUSWUIRAOCY [Bleped 18 Tel2pad OWIatqob Tap uoiongrijuc)d
we €961 EO6T 0961 gg61 2861 0S5 6T (44 BpI)IRd

(sde|jop UOJ||IN — SaIBTOpP ap EBUOTTTIN)

(penujiuog) SHYIA YOS |4 SLNIAISTUNON

SHIHLO ONY SLNIMNYIA0D JLVLIS “LNINNHIAOD IWHIA34 IHL 0L ONY MOMd SLNIWAYD HI4SNyHLl = 2T 378VL
(uoroenuTIuC)) SOOINONOOE SONV ‘SHLNAUISHY ON SOULO A

SH'IVIVISE SONYAIHO09 S071 “IVHHGHS ONHATH09 "M ‘00IY OLYANd HYINA VIONSMAASNYHL 30 S09v4 — 71 vIavil



8l-V

*souUeul4 4o uois|alg ‘paeog Bujuue|d :eoinod 'SBZUBUT 9P UOTSTATA ‘UOTDBOTJTUR [d 8P Bjunf ajuand
sisuy10| 8L £9 98 18 ar Tt 8 I SOTOTAISS SOI10
U0 139844090 ge ee 8% €2 81 91 €1 € voLqnd
pue uoiioejold “Ayejes oijang . pepTIndas A uoraoajold
Uoijedysiutwpe |edeush| T€ og az. 4 LT PI 01 7 TRIaU83 UOTORIYS TUTWPY
uolieidodsued || LZ 8¢ 81 61 €1 91 b T uotorllods e,
juswdo|eaap jedny|notdfiy| G 91 01 6 L ¥ £ I | B100118e 0jUBUOY
juswdojaasp jetJisnpuil 6 6 9’ 11 L 11 z - | TR LI)SNpUT 0} UBWO]
edeyjem 9ifand| 1% - 61 LT ST 6 9 ¢ T ooa11qnd aejseus 19
HyleeH| LP 6% 9g ! ce e 61 81 4 pures
uoijeonpy Itr 101 _ L8 ¥9 8e 62 44 9 BOTTqNd UOTOONIGSUT
wioL _ pLE gbe $9Z 122 08t 9z1 L6 L IV1OL
uoiaung P961 £961 2961 0961 GGl CG61 0861 06T UOTOUN
(sdejjop UO}||lN — SaIBTOD ap SAUOTTIN)

(puny Jeseusy — TBIDUSS opuad)

SHYIA IWOS 14 “NOILONNG AS SANNA HLIYIMNONWOD 40 SNOILVIHd0dddy - &1 318vlL
SO0 TNONOOE SONY 'WOTONOE H0d "TVLVISH ONHMTHEHOD THO SOONOd Ad SHANOIDVNDISY — BT V1dYL



6L-Y

(penujiucy) (eputquop)
dayen 29 £bL L8L L6S ‘T 666 ‘1 8GL 1 endy
41y Z8L°L61 6EL ‘P91 980 °LIT 226 '0% 180 ‘€€ §%0'12 Q1LY
spueis| uibain | HHBILET %0¢ ‘g9t EL8'LIT 616 'CH 080 ‘sg €08 ‘22 sauafaTp Selsl
derep $60°1 $e8°1 01% ‘e TLT T 6802 £0% ‘¢ Bndy
a1y €61 ‘¥19 11¢ *98¢ 9ZL ‘68% LEY ‘19T 8%L ‘061 LGP ‘611 aITyY
seyeig peyiun| LBZ'GI9 S¥0 '88S 9ET '86% 809 '2%% €18 261 098 ‘221 sopru SoprisH
1ejen 9L9'T 60S ‘P ¥9e'9 689 ‘¢ 919'g 99% 'L Bnay
a1y 066 'LZ6 0%0 ‘€08 21% ‘099 Z06°11E 892 ‘862 192 ‘€91 81Ty
1230} 999 ‘0€6 6%¢ 'L08 94L ‘999 16% ‘518 ¥88 ‘852 LZL OLT 08% ‘62 18301
$3UNLYYIIQ SYAI1 VS
dajep 890 ‘2 ShE 'S 986 ‘1 180°1 9822 659'2 wniy
1y 920811 86% ‘18 092 ‘28 286 '8¢ £88 ‘92 L88 ‘92 ATy
selJjunco uBjeso4| $60°081 €08 €9 961 ‘#8 £€0°0¢ 691 ‘L2 9%G ‘' LZ s01a[ueI]Xa S88TRd
dsiey 09 228 SoL 8191 1822 LOZ ‘T Bngy
41y 926 ‘661 99% ‘691 8L% ‘811 682 1% LGG ‘e 969 ‘22 AITY
spue|s| ulBigp 986 ‘661 882 ‘991 €8T ‘611 L06 ‘2% 8e8‘Le £98 ‘€2 53UaFITA SBIST
deyey 0BG ‘1 0162 LPT ‘e EIG'T 687 'S z68°'e Bnay
41y 8%Z ‘%09 G8g ‘€LS 88% ‘99% 958 ‘602 0€L ‘82T TLG'18 aaTyY
seje}g periun| B8B8L°G09 660 ‘OLS GE9 ‘69% 69E°'112 612 ‘ZE1 £97 "G8 SOpiuf SOpelsH
Jajep 899°¢ LL9'S 88L'¢S 281 ‘P 9608 86% ‘L BNy
41y 002 ‘226 606G ‘06L 9%% ‘LE9 LZ1°082 0LT ‘681 FI1'621 a1ty
lejol 898 'G26 98T “96L $I0 ‘€9 608 ‘¥82 922 ‘L61 2LG ‘981 26682 18301
SAVA I HYY SYaAyoET11
uojBaa pue uotder £
R A £96T 2961 0961 9g61 2961 0561 ZH61. ST L —

(®) S¥y3IA I¥0SId — SIIHINNCO ¥3ISUAAD WOHd ONY OL JId4Vdl HHINISSYd - 41 378YL
() SODIWONODH SONV - YOIHALXA Td X 0DIY OLYMENd FUINE SOHHLVSYd HQ OLNHINIAOK - $1 VTEVI

(suosied 4o Jequnl - sBUOSIed ap OIsupN)



‘Bujuue)d |eloog pue ojwoucsy 10 nes ng pueog butuue|d

0c-v

‘upijoeg sjuswded O eoue|ey
ieoinog

*sdiys esinJo U] siaojisia sspnjoxy  (w)

0OTWOUOOH STST[BUY 8P OPBTOOHeN ‘'U0TIBOTJITu®[d ep BjuUNC

*soged ap BZuUB[eH ap ug[o2es ‘[EBI008 £

:ajusnyg

‘SB]STIN] SODJBQ UL SoJalBTA afnyoxy (®)

s@j1junco ubjadoy 696 'C 661 - 188’1 - 188 - L8 'E - 8% 'C sogsfuei)Xxa sasled
spue|s] ulbayp P12 98L 01E'T 88¢E 8082 090'T sauaBiJp SBIS]
se}e}g peyiuf 66¢°'6 - 056 '11- 10¢ '€%- BEZ'TE- ¥6S '09- L69 LE- sopruf £ope}sy
le1ol| 86L'F - E9E‘TT- ohLee- Z8T ‘TE- 8G9 '19- GGT 'PE- 826 18101
JONVIVE L3N . OLAN HONVIVE
de3EN DES'T zE6'T Lv1'e 128 2E6°1 8082 endy
41y 810 ‘9171 0L0°'Z¢ 00985 €96 67 6065 '62 651, ‘2T aITy
selajunog uBysuog| GEGLIT 700G LbL GG ¥9€ '0E %018 $90 ‘S golalUBI|Xe SasIvd
uojbes pue uoydar £
[sAw43 4B sdk[ €961 2961 0961 GG61 €861 0861 ere1 u0T0w}10d5UBI} P OTPON

(suosied jo ssquny - seuosiad ap OxewWnN)

(penuiiuog) (e) SYY3IA IVOSI4 — SIIYLNNOD VISYIAG WO&4 ONY OL Dld4vdl WIBNISSVA - #T 378Vl
(uoToenuTIUOD) (®) SOOTWONOOH SONV - MOTHALXH TH X 0OTY OLY¥ANd HYINH SOUACYSYd @0 OINAIWTAON - ¥1 VI8V



*sSnsue] @4yl jo nessng

12~V

‘{eIapal O0sUa)

891813 PeIIuUN pPuUe 4yl|eeH Jjo juswidede( oo |y oldengd :e2J4nof Tep opeloodaN £ 0dTH olland ap pnjes oap ojuswejledsd :ajuend
*uoiie ndod ¥ °ee 9°€2 692 L Le 898 1°68 8702 saqur] TqRy
000 ‘[ 49d esgeudU| |eldnieu jO e}ey 000'T ®peo dod [eingwu ojuswny
uolje(ndod gpQ ‘L 49d sejed yjesq 9°9 9°9 99 PoL G'6 G0t 81 sa7ug) Tq8y 000 'T ©ped 1o0d sajiany
uoiye|ndod poO ‘T Jed ssjed 4y3d1g | 008 208 g 1e 1°'G8 £9¢€ 968 0'6€ sajuel 1qey 000'T BpvD Jod sojus TWEDEN
spuesnoy} ‘syjea( LT 91 91 LI 1¢ €¢ e S8 Il ua ‘sejIany
spuesnoyi ‘syyJdig | 9L Sl SL 6L 18 L8 gL S91IW us 'sojue TuioeN
spuesnoyy ‘T K|np go se uojje|ndod | EIG'Z 68¥ ' 8GE 2 GET ‘g TOZ ‘2 812 ‘¢ 8L8 T safw uwe ‘T oTInl & UOTO® [qod

we | €961 961 0961 G861 ZS6l 0861 0v 61 BpIlIRd

SW¥3IA V0S8 |4
SCOTWONODE SONV ‘SYAVNOTIDOEHS SVOTJAVUDOWHD SVOTISIAVISH A NOIDVHOd — ST VYL

‘SO118ILYLS TWLIA 03103738 - ST 378VL



Ge-y

. *yojje|ndod 40 snsueg QHHT wOJ) psulelIgo QOHAT 494 *0F61 ap uoroBIQod ap OsSua) [8p 0AN3qO as enb OPET eled ojdsoxs
LCeox%e SD131S|}e}S JO0qe] 4O needng ‘JogeT jo luswjieds( :soJnog ‘SBOTYSTPRISH ap operoofeN ‘ofvged], [a2p ojuawejreds( lajueny
yueo aed fjuewhoqdusup 8°el g el 161 261 66T 821 0°ST ojueto 1od ‘oayduesag
jueoisd ‘uojjedjojjJed souoy Joge| ;o0 eley| B°GH 1°9% Z°'S¥ 0°6% G €S £°8g 2'2% ojueys Jod ‘uorordropgied ap esE]
juswio|dusun 68 wm (4 L6 801 88 06 sopeajduessaq
yusuko) dug 909 ¢88 £vg 6es | 1.8 | 968 21g sopuadug
soJo4 Jdogel| GRY 0L9 Geo LES 6L9 - 989 209 dope(eger) odnip

4sno pue sbe jo sieed %1 jo suosised| EIG'T ¥6P'1 £88°'T 00€°T o0Le't L82'1 PCT°T

SBw 0 soye P ap SBUOSIS]

we Y| €961 2961 0961 GG6T 2861 0567 0%61

BP13IBd

(spuesnoy} uj - saliw ug)

SHYIA I¥OSI4 340N HO 39¥ 40 S¥YIA 7T SNOSY¥Id 40 SNiVLS LKAWADTIAWI — 9T 378YL
SOOTWONODH wo&« 'SV O SONV $T d0 SYNOSYEd SV'T Ad Od1dwd A0 Oodv.ISH - 91 Vdv.L



§¢-V

‘uolje|ndogd ;0 snsuey O¥HT WOl peujeldo OHET 404 ‘0F61 9p uoroBl[qOod @p osue) [ep 0Anjqo as anb QPET vIied ojdeoxe
jdeoxe 80|3}8|31®}g Joge] ;0 neesng ‘Joqe jO juswiledegq :e0Jnog ‘gBOT]SIpPe}sSH op opeyoogfaN 'O[BOBIL [9p ojuswejlledad ajueny
‘o|qe|jeArs jou ejeg (1) R *alqruodsIp ®3188 Oou uorOBWIOFUT (1)
jusuwuderopn| TL L9 £9 0% 16 v £1 OW18Tqon
19430 69 ¥9 LG 6% 6% 9% 0E 20190
S$@0|AJOS D13}s0WO( LI a1 61 12 0ge 114 £¥ 007)s2Wwop OT0TAISE
seojadeg| 98 8 9L 69 6L LL £L S0TOTAISY
se134|41n ojjgnd| @ L 8 L ¥ G 4 S00T[and SOTOTAIIS S0I30
uojjeojunuwwogi § g ¥ € 4 4 T uofoROTUNWOD
uojjejsodsuedj| LT L2 Lz 14 61 £g LT ugTov).I0dSUBL],
9}®}Se |¥eJ PUR eDUBJINEU| ‘eouelly 8 L 9 £ ¥ £ @ S3018J SaueTq £ SoIndes ‘SBZUBUTL
11e3ey 96 68 88 g8 L8 4] 8% T238p 1V
ajese|oyy £1 Z1 6 L 8 8 9 1ofew Jod 1V
sped || 80T 001 L6 68 ¥6 68 ¢ 0191800
uoljondisuog 18 18 Sy 43 e LS 91 UQTDONI ) SUOY
Buruin (1) (1) (1) (49 (x) (1) (1) BIIAUTH
jiome|peou suwol| 8 g 01 64 149 18 14 Iedoy 19 ue wlnde ap ofeqell
LIRS 1¢ 18 ¥ 6T 9% 44 g1 §BI2IN198JNUBE SBLIJSNPUT SBI0
go |Jemedg pue seBuiorseqg 2)|0yoo |y (1) Z 4 4 (1) (1) (5@ BZOALISD £ S8I0077]
|94edde pue s8] |3x9] Ge 44 14 LT ¥I (45 LT salafie] ue B[N3w £ S8[TJXI]
sjonpodd ocooeqo) ] 8 9 6 [+] 9 9 098B(E] 9p s0jonpodd
4efing 9 9 8 6 8 41 0z IBONZY
Jyiome |peau eswoy jdeoxe ‘Bujinjoeinuep 16 168 (4] 09 LS H4 ag ivdoy Te us ¥{nde o9deoxe ‘BINOVINUBH
Bujysyy pue Aiysesoy| (1) (1) (1) (1) (1) A (1) B0Sad £ BINI[NOTALIS
swig) 4943}Q $G 16 L¥ 69 89 oG8 19 SBOUT 8BIJ0
000BqO] €1 0t 6 ¥1 I 02 81 0DBqRL
9814109 14 62 £Z 9% 44 (44 9¢ 8je)
sumo Jubng ey a¥% (27 ¥9 ag L8 1 BYB)
sany|nopdby |  0F1 8E1 241 z91 061 ¥1e 622 BINYTNOTISY
L0l 909 G8¢g £%S 6ES TLS 965 G1s TV.LOL
wey | €961 2961 0961 G861 2861 0861 0%61 BpTlIEd

(spuesnoyy u| - safiw um)

SUVIA ¥0SId :AYLSNANI A8 SNOSY¥3Id AIA0TdWI — LT 378VL
SODINONODE SONV SVIUISNGNI H0d SYAVHTINE SYNOSYEd - LT VIEVL



YoV

‘uojjewndog Jo snsue) 0oy o}dsnd 96T :eodnog
‘0961 8p 001Y 0jaand ap uoiovv|qod 8p osusd ejuend

80°0 0L"0 05°0 8L°1 681 8e€ ‘v L6% P ¥28'1¥ edou 4o 4 — spu o GL
90°0 LL"0 GG 0 0e°T 961 TLL'® LE6 'Y ¥86 ‘02 sdeel 4/ o} 0L — soue ¥l ' OL
LO0 el 98°0 96°1 GBI £29°L 8oL 'L 800 9% siesd 69 o1 59 — soye 69 B G9
01°0 $6°1 Le'1 & 9Lz L96°TT eve 'zl 0%9 ‘99 sdeak %9 0} 09 — soge ¥9 ® 09
62 "0 £€8°¢ 602 9L°2 £08 TSP ‘LI GGZ ‘81 $98 ‘$9 sdesk pG o3} 4§ — soye 6G v GG
8% 0 PG'E 65 °C £2 '€ 128°1 G18°12 9ET ‘€T ¥28°GL sJesk 94 01 0G — soys S ® QG
Gco ££°C g8 e 85 P0S ‘1 006 ‘2¢ 0% ‘7€ Z6% ‘901 sJesh 64y o} G4 — sous G B GF
PL O £€9'9 - 18°% 89 % 0€0°2 €6 ‘0¥ ¥96°c¥ ZL6'601 siesh ny 0} 0% — souw PF B 0P
Ev 1 65°6 LO°L 09°9 8¥6 ' 161 ‘69 681 ‘€9 08V "TE1 sdesh ¢ o} 4% — soue GE € GE
99 ¢ 08°1T 868 1% "¢ 9zg ‘L 0£8°2L 9¢1 ‘08 AS A sdead ¢ 01 0% - soye PE B OF
89°¢ PE'ET 0€ “01 oL g PET 01 ZIL 18 9¥8'16 212 ‘peT siesd 6z o1 G7 — soye 6 © SO
6% "€ 8L'21 16°6 €2 "L 609 ‘6 678 8L 8¢F ‘88 006 ‘69T siesk 4z 0} 07 — soyw PT B OO
£6°% 80 0T 67 °8 L9 *0T 065 ‘1 P61 ‘29 P8LGL 8¥6 ‘098 steeh BT o} £T — soyr BT ® €1
G011 L9°6 6001 18°€T1 Lb¥0e £29 ‘69 00T ‘06 212 ‘pee sdesh 41 0} 0T — soys BT ¥ 01
11742 19°9 A 08 ‘1 ¥61 ‘69 69L ‘0P £96 ‘60T T 6T ‘Pee sdesd § 03 § wosg — guyw 68 G Op
0€ "C¥ LZ '€ 6% "91 I1°S1 SLL ‘P21 8ST ‘02 EE6'FFT ZLI ‘SSg siead G ueyl sse] — soyr G ap Jousj
00001 00°001 00001 00001 LGP ‘6LE 9%0'L19 €16 268 0%S ‘698 ' sefe ||y — sapepa SB] EBPOL
siueded
ues Iy olJdend|*HY'd Ul udog 1ud
- N sjusde
elUanb L1 ¥ 'd ue 1230l 096T 1129y [uwoyy oypasing “§*q uy udog
-oqaand S OpToBN 0SB "Hid Lo " . 10,
: 4 d 4%  gganbrix Y4 'd ue TeloL G66T 1 iy
BIOUBPUBOSY uoiye|ndog g 1!
’ -opaand SO0pToEN 40 se "y'4 jo0
$91B18 poyjun ey} ul Mmmw ﬁ.w,_uw sl dad Hetixineed seby - sopEpd
sueo |y o}4eng jo uojjejndog uoyoeqod 7[ 0961 [TIqe
sopiuf sopelsH ua g _ | ® ¥ "dep
s ofanb 11103180 d 9p UOTOR[qod I §9}e}§ pejlun ey Ul UOLIR:LH Gl
B . o suUBD )Y 014end ;o Uo|je|ndog
B30} 40 FU8D Js4 SOp U] soprlsd ue
TEj0] [9p 0lUBTD J0d goganbTII0)Iand ap uorowiqod

TYLOL 40 INAD ¥3d ONY S3ILVLS Q3ILINN FHL NI SHVOIY 0L¥3INd 40 NOILYINdOd 0014 OLHINd 40 NOILY¥INd0d = 8T 4718VL
WIOL .30 OINGIO ¥0d & SOOINM SOOVISH N SONAND THYOLYENd ¥0 NOIDYOd -00TH OL¥HNd HO NOIODVIEOd — 8T VIEVL



|eioedg *uojje|ndod jo snsued od|Yy oldengd Q96T "GG6T Ul 0o)Y ojdenyg
jo episyno Bupay suosdegd jo yjpaig jo Lijunod g-4r e|qel

eV

*uolje|nge}

‘[eToadse uptow(ngrl 0961

0074 0jiand vaied uUOToRTqod 9P 08U9) ‘GGET Ud OOTH OlJend °p wIang

r9o4nog opua IpISal §BUOSJIad ap ojuaTuowN 8p sTed B-61 viqel :ejusnd
49430 8- 4! ¥°6 962 91 881 88130
Uoyjed}s|ulwpE o) jand|  G°E 2 9°11 $9€ 2 4 ¥29 eo11qpd UQTIRIYS FUTUPY
S90|ALSS E'LE 0% L°22 2L 0°11 0ZE ‘T SOPBUOTD
pej®|9J PUEB |BUCISS®jOUd ~Blad SOIDTAIRE £ S8]BUOIS|JOId
$90|AJ9S |BUO|}B9JDSS pUR JUSWL}E] L1 9G% 1S 091 £°01 08Z'1 UoToBaAIDSI A DRULTWIUagjaIul
—4elue ‘seo|Ades |euosused ‘s|ejoH ‘saleuosiad SOIDTALOS ‘S8[830H
S90|AJe8 Jledey pue 9% 89 [t - 0F1 g*g 9g9 uprouIedal £
938389 |eaJ ‘eouwdnsu) ‘eourlul4 $30TBI SaulTq ‘'S0Undes ‘sBZUBUTY
speJy [le1s4 pue s|essiouw| G°'IZ 0ze zer 9% B 4 $89°C [®18p T® £ lofew 1od T® OFOIBWO)
UO|}BDUNWWED pU®R UOj}ElJOdEBURL] G 08 E'6 262 L $¥6 UOTIBOTUNWOD £ UOTIB)ICASWEIL]
Gupanjoegnuen 6°91 2ee 1" 9gg L'%E 916'C BINY 98 INUEN
uclioniisuog ¥'2 98 6°¢ #81 L' 69 UDTIIONLYSU0)
Bujulw pue [ 8 £°1 oF L9 918 BIIaUTH £
seldeys|y ‘Kupssioy ‘eliny|nojuby Bosad ‘vaIn}[NOTALTS “BIn][noTJdy
BIAOTdNI “TvLOL 0001 88% 1 0°001 0¥1‘E 0001 980 ‘21 SOaVATdNE '"IV.LOL
1®303 30 § Jdagquny [€31031 30 % d9quny 18301 40 § dequnp
12309 18P % O.19unN 18303 9P % T BUNN 18303 [ep % OJaunN
Kijsnpu| BII)SNPUT
seldjunoo ubjedoy uy udog 00|y O3dend u| uscg §91e}g peljun u] udog
oxo(uBIlxe [e us SOPIYEN | 097Y o0jJend ue SOPIOBN| SOpPIUl SOPE}SH U8 SOPTOEN

{(09-4561 polded - 09-GG6T oruenbuind)

SIIHLNNOGD N |3MO4 GNY S3LYLS QILIND
OUACNVHIXA 13 NH X SOOINN SOUVISH NA '00I¥ 0LuANd NE SOUIDVN SHLNVHOTANI SOT 30 VIUISNONT HOd OdldWNE - 6T VIEVL

‘0 1H QLMANd NI

NHOE SLWNVHY IANI]

40 AYLSNGONI

A8 LNINADTHWT - 61 3T8YVL



jeioedg ‘uojjendod jo snsua) oaly ol4eng Q9HT "GG6T Ul ooy ordengd

9¢ -V

"uelje|nge}

‘Teioedse uolor[ngel 0961

0014 o3dend wied uoTovlqod ap osua) 'GGBT U8 00TH 0jI8nd ap wIang

40 episino Bujay suosdegd 40O Yidig jo Kijuno) g-~GT e|agel :ie04nogd OpuUR TP IEAI SBUOSIad ap OjuaTWIOBN PP SIed 8-G1 BvIgel ‘ajuend
49430 g 8 z°01 0ge £°1 9¢1 SBI190
QU 8" s T°1 9€ 6°C [444 soJautu
pue wie) jdeoxe ‘siesoge’ £ se[oola8® o0jdedxa ‘s0laiq
USWeJ0) Wie) pUE SJSJ0GE]| wiwy g ¥ T ¥ gy (03224 sapejeded L sB[0O113® S01a1q0
pPloyesnoy g9 96 8¢ et 001 Z6T'1 02T183Wwop
9}eA(ld }d90%e 5J9MI0M 8D)JAIRE OT0TAISS 07d00X8 '0TOTAISS
g§dadqJom pjoyasnoy ejeAlldd 6°¢ 88 8-’ ¥C 1°2 9672 02T}S3WOP OTOTALRE
S1eMJ0M PRJPpUlY pUB saAlleded( B0 [+15 Z'9 961 6 'E% 9L8'7 SoprRUCIOBIal A sorariad)
Sdaqiom L'9 00T L8 LT LT IRl SopEU
pedpuUly pUE LUSWELNO) ‘Usw}jell -01o8[al £ seoejleded ‘sourselay
sJaxlom sajeg 80T 091 L'¢ 081 £°6 911 '1 $3.10papusp
SI9X10M PRJpUlY PUE [BD|19|Q gL 911 6°6 216 011 8C¢'1 SOpPRUOTIOB]al £ S¥ISTUTIOTJO
wiej jdeoxe sJ03le|adosd £°81 ZLe 0°0% 829 T°0T It s®ouly 03daoxe soraelardoad
pue s|eloljio ‘sisbeuey A S210pBINSTUTWPE 'Sajusiah
siefeuew T— —-- € 8 £°1 el SBOUTJ @p
wie) pue sasulej S9I0PBIFSTUTWPE £ Sa10][n21I8Y
S184J0M PRUpU Ly 1°'0¥% 96¢ 1°g€ ob0 ‘1 0°C1 FRP T sopeuar?
pue |esluyoe} ‘|BUOjSSej0Ud -Blad A S00TUO®] ‘saruolsajold
§33A071dW3 — Y101 0001 88% ‘T 0001 0F1 '€ 0°00T 98021 SOavATdwdE - "TV.LOL
18310} 40 § dequnn 18303 40 % daquny 12303 40 % A9qunp
; 18303 1°P % oxaumN 18303 19p % ozaunN 18303 19pP % oxaumN
uoljeansag :wﬂomazuo
89 jJlunco ubjesod u] udog 891€31g pelluf u] usog 00y 03dend u] uaog
oxefuer)xe [e ue SOPTOBN | SOPTUN SOPE}SH US SOPTOBN| 091Y OfJdend u® SOpToeN

SIIYLNNAOCD NBIIHO4 NI

(09-G46T poldsd - 09-6G6T oTusnbuind)

aNY S3LVLS d3LINN

001y 0LY3ANd NI

NHOE SLHVHDIWNI

40 NOILvdNOO0 AB LN3INAOTHWI — 02 3A8VL

OUHPNVELXH T8 N# X SOUINN SOaVISH NA '09IH OL¥ENd NE SOGIOVN SELNvadIWNI SOT 30 NOIDVANOO ¥0d OdTdWH - 0T VIVl





