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APPENDIX IV __ - 

Barbados--Basic Data 

GDP (1986) 

GDP per capita (1986) 

Origin of GDP 
Agriculture and fishing 
Manufacturing 
Tourism 
Construction 
Government 
Other 

Ratios to GDP 
Exports of goods and nonfactor services 
Imports of goods and nonfactor services 
Current account of the balance of 

payments 
Central government revenues l/ 
Central government expenditures L/ 
Central government savings L/ 
Central government overall surplus or 

deficit (-) L/ 
External public debt (end of year) 21 
Gross national savings 
Gross investment 
Money and quasi-money (end of year) 

Annual changes in selected indicators 
Real GDP 
GDP at current prices 
Domestic expenditure (at current prices) 

Investment 
Consumption 

GDP deflator 5.2 4.1 
Consumer prices (annual average) 4.6 3.9 

Central government revenues 
Central government expenditures 
Money and quasi-money 

Money 
Quasi-money 

Net domestic bank assets 
Credit to public sector 3/ 
Credit to private sector-31 - 

Merchandise exports (in U.S. dollars) 41 
Merchandise imports (in U.S. dollars) !?/ - 

1984 
Prel. 

1985 1986 
(percent) 

Est. 
1987 

9.0 9.6 9.6 8.3 
11.6 10.4 10.4 9.4 
12.0 11.5 11.4 11.8 

6.5 6.3 6.4 6.6 
13.0 13.5 13.5 13.6 
47.1 48.7 48.7 50.3 

68.3 61.3 55.8 45.6 
67.7 60.4 56.4 45.9 

1.0 0.3 -1.2 -1.3 
24.7 26.4 25.4 25.7 
29.3 31.4 30.3 33.2 

1.0 1.5 1.2 -0.9 

-4.7 -5.0 -4.9 -7.6 
28.2 31.4 32.6 34.3 
17.2 15.7 15.0 13.7 
16.2 15.4 16.2 15.0 
37.0 39.5 41.5 43.8 

3.6 1.0 4.7 0.6 
9.0 5.1 8.3 4.7 
2.7 4.9 9.9 4.4 

-11.2 -0.6 14.0 -3.0 
6.0 6.0 9.2 5.8 

3.4 
1.3 

3.3 
3.5 

13.5 
20.2 
10.6 
11.0 
4.0 
4.9 

-18.7 
-0.9 

4.0 
3.3 

5.6 13.3 
9.3 13.4 
6.7 12.1 
2.9 13.9 
8.4 11.3 
9.1 4.3 
3.5 -6.6 
1.5 3.2 

6.1 
15.3 
10.6 
11.4 
10.2 

9.4 
2.7 
6.7 

25.1 -11.5 
6.1 -7.8 

-46.1 
-17.3 

SDR 1,117.2 million 
US$1,310.7 million 

BDS$2,621.4 million 

SDR 4,407 
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Prel. Est. 

Central government finances 
(Eiscal year) L/ 

Revenues 
Expendi cures 
Current accnunt surplus or defictt (-) 
Overall surplus or df=ficit (-) 
External financing (net) 
Interna. financing (net) 

1984 1985 1986 198 7 - - - - 
(millions of Barbados dollars) 

575.3 651.6 673.2 714.4 
684.5 775.9 803.0 925.9 

22.5 38.4 31.7 -24.5 
-1OY .2 -124.3 -129.9 -211.4 

51.7 L1.0 150. I 127.8 
57.5 83.2 -20.2 83.6 

Balance of payments (millions of U.S. dollars) 
Merchandise exports (f.0.b.) 41 341.6 302.2 245.8 132.5 
Merchandise imports (c.1.f.) I/ 
Investment Income (net) 
Travel (gross) 
Other services and transfers (net) 
Balance on current and transfer account 
Central government borrowing (net) 
Private capltal and errors and 

omissions (net) h/ 
Change in net offfctal internattonal 

reserves (increase -) 

-662.6 -611.2 -605.7 -500.7 
-27.1 -27.6 -38.6 -45.0 
287.7 275.8 328.1 346.0 

71.6 64.5 54.8 49.0 
11.2 3.7 -15.6 -1H.2 
17.6 47.3 55.1 70.0 

-42.0 

13.2 -15.7 -12.9 -5.5 

-35.3 -26.6 -46.3 

Social and Demographic Indicators 

Area Population Density 
431 sq. km. (166 sq miles) 0.254 million (mid-19Ah) 587 per sq. km. 

Rate of growth: 962 per sq. km. 
0.3 percent ! 1980-86) of arable land 

llnemploywnt rate (1986) 
17.7 percent 

Populatton characteristics (lY85) Health 
Gross birth rate (per 1,000) lb.4 Population per physician (1983) 
Gross death rate (per l.r)QO) 
Infant m~~rLaLity (per 1,000 

llvr hi rths) 

8.4 

5.9 

Inc<lme distribution (1970) 
% OF natlonnl tncl)mr 

Highest quintile 
Lowest qwi nt j le 

44.0 
7.0 

Access to piped water (1977) 
% of population - Urban 

Rura 1 
100.0 
100 .o 

Nutrition (1983) 
Calorie intake as % of 

requi remonts 
Per capita protein intake 

(grams per day) 

138.0 

96.0 

1.24O.O 
Population per hospital bed 

(1983) 1lrl.O 

Distribution of land ownership (1970) 
% owned by top LO percent 

of owners 77.0 
% owned by smallest 10 percent 

of owners 0.5 

Access to electricity (1980) 
4; of population - Urban 

Rural 
96.0 
90.0 

Education 
Adult literacy rate % (1977) 99.0 
Primary school enrollment 

% (1983) 110.0 7-j 

1,’ The fiscal year rl!ns from April 1 tn March 31. Data corresprlnd tn the 
12-month perlnd starting on Aprfl 1 of the calendar year Indicated Ln each 
collimn. 

21 Inclrtdes medium- and long-term debt of the Central Rank. 
I/ As a percentage of Liabilities to the private sector at ha:glnnlng of thP 

perivd. 
4l 
3 

Includes domestIc exports and re-exports other than bunkers. 
lnc llldes rl:tained imports and Imports for re-export. 

E/ Includes g’,vernm~rlt-guarantl-ed and Central Bank long-term foreign 
burrowing. 

7/ Lncllldes enrol.lmont of students outside the survey age grollp speciffed for - 
the cnlculatinn. 



I. Overview 

cl 

Following a period of rapid export-led growth during the second 
half of the 197Os, Barbados was adversely affected by the world 
recession in the early 1980s and output fell sharply in 1981-82. The 
subsequent recovery of the Barbadian economy, during which growth has 
heen generally slower than in the previous decade, has been impeded by 
large nominal wage increases in the early 198Os, the appreciation of the 
Rarbados dollar in line with the appreciation of the U.S. dollar (to 
which the Rarbados dollar is pegged) through early 1985, and the sharp 
devaluations of regional trading partners and competitors (e.g. Trinidad 
and Tobago, Jamaica, the Dominican Republic) in the period 1983-85. To 
some extent, these adverse factors were Jlttenuated in 1986-87 as wage 
increases moderated in Barbados and the U.S. dollar depreciated sharply. 

The public finances have suffered a marked deterioration in recent 
years. The overall deficit of the public sector was stable at about 
2 percent of GDP from 1982183 through 1984185, hut then expanded to 
5.3 percent in 1986187 and is estimated to approach 7 percent of GDP 
during the current fiscal year. 11 While capital expenditure fluctuated - 
over this period at around 7.5 percent of GDP, public sector savings 
declined from an average of around 5.5 percent of GDP in 1982/83-1983184 
to 1.5 percent of GDP in 198b/87 and are estimated to approach zero in 
1987188. All three components of the public sector--the Central 
Government, the National Insurance Fund (NIF) and the public 
enterprises--shared in the decline in public savings, with the Central 
Government accounting for a large part of it. Central government 
revenue has declined in relation to GDP since 1985186 because of a tax 
relief package that reduced income taxes in 1986187 which was only 
partially offset by measures to increase indirect taxes in the current 
fiscal year; at the same time current expenditure has increased largely 
because of a wage award for civil servants. Both the revenue loss and 
the expenditure increase are having their full impact on a cash basis in 
the current fiscal year. The performance of the NIF also has been A 
ma.jor factor in the decline in public sector savings, as benefit 
payments have increased by more than contributions over the last few 
years. 

After external current account surpluses in 1984 and 1985, a 
deficit equivalent to 1.2 percent of GDP emerged in 1986, and a deficit 
of a similar magnitude has been estimated for 1987. The main reason for 
this deterioration was a fall in exports of manufactures, which was 
accompanied by an increase in imports of consumer goods and in interest 
payments, as well as by a decline in net receipts from services nther 
than tourism. However, a resurgence in tourism helped contain the 
deterioration in the current account. 

1/ Barbados's fiscal year begins April 1. 
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Since 1985 the overall balance of payments has registered modest 
surpluses, mainly as a consequence of government borrowing in 
international capital markets. The net international reserves are 
estimated to have reached some US$104 million in December 1987, with 
gross liquid reserves being equivalent to 2.2 months of imports. 
External public debt (direct and government-guaranteed) rose from 
23 percent of GDP at end-1982 to an estimated 34 percent at end-1987, 
while service payments on this debt grew over the same period from 7 to 
21 percent of domestic exports and tourist receipts. 
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II. Output, Prices, and Employment 

1. Macroeconomic trends 

Real GDP growth, which had averaged about 1.5 percent a year in the 
period 1983-85, accelerated to 4.7 percent in lY86 but slowed to an 
estimated 0.6 percent in 1987. The relatively strong growth of the 
economy in 1986 was largely based on a good sugar crop and an 
improvement in totrrist activity. In 1987 tourist activity continued to 
grow, but a substantial decline in sugar production and a sharp drop in 
manufacturing output dampened real GDP growth (Table 1). 

Unemployment has broadly reflected the pattern of economic 
activity, peaking at 18.7 percent of the labor force in 1985 but falling 
back to an estimated 17.5 percent in 1987. In 1986, the most recent 
year for which disaggregated data are available, about two thirds of the 
increase in employment was related to the government sector. 

Despite high rates of unemployment, nominal wages have grown 
steadily since the start of the decade. Nominal wages increased by 
4.7 percent in 1986 to a level 56 percent above that of lY80; retail 
prices rose by 1.3 percent in 1986 and were 47 percent higher than 
in lY80. Retail prices and nominal wages are estimated to have 
increased by about 3 percent on average from 1986 to 1987. 

Although rising labor costs have tended to increase incentives to 
substitute capital for labor, as evidenced most noticeably in the sugar 
industry, gross capital formation, particularly by the private sector, 
has been weak. Total gross capital formation, which stood at 
27.6 percent of GDP in 1981, fell to 16.2 percent of GDP in 1986 and an 
estimated 15 percent of GDP in 1987. Capital formation by the Central 
Government appears to have been moderately higher in 1987 than it was in 
1981, but it was markedly lower in all the intervening years. Capital 
formation by the private sector, declined in all but one year in the 
period 1981-87, for a cumulative decline of more than 25 percent. 

Meanwhile, gross national savings in relation to GDP have fallen in 
the three years since 1984 to an estimated 14 percent of GDP in lY87, as 
an increase in private sector savings was more than offset by a 
weakening of public savings. In 1987, for the first time since 1981, 
the Central Government is estimated to have registered a current account 
deficit equivalent to about 0.4 percent of GDP (Statistical Appendix 
Table 15). 

3 &. Production trends in selected sectors 

a. Tourism 

After declining during the period 1981-85, tourism (gross 
value added) recovered in 1986, growing by 3.5 percent in real terms; a 
similar growth rate has been estimated for 1987 (Statistical Appendix 
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Table 1. Barbados: Selected Economic Indicators 

Est. 
1981 1982 1983 1984 1985 1986 1987 

(Percentage change, unless indicated otherwise) 

Aggregate performance 

Real GDP 
GDP at market prices 
Nominal wages 
Retail price index 
Unemployment (in percent) 

Selected sectoral output 

Sugar output 
Manufacturing output 21 - 
Tourist days 

Expenditure 

Domestic expenditure 
Consumption 
Investment 

Savings and investment 

Gross capital formation 27.6 22.6 19.9 16.2 15.4 16.2 15.0 
Gross national savings 14.3 18.4 15.1 17.2 15.7 15.0 13.7 
External financing 13.2 4.2 4.9 -1.0 -0.3 1.2 1.3 

-1.9 -4.9 0.4 3.6 1.0 4.7 0.6 
11.0 4.5 6.2 9.0 5.1 8.3 4.7 
10.5 11.3 5.8 9.1 4.9 4.7 11 3.0 

- 14.6 10.3 5.3 4.6 3.9 1.3 3.3 
10.8 13.8 15.0 17.1 18.7 17.7 17.5 

-28.6 -12.3 -3.2 21.3 -0.2 10.9 -24.9 
-3.6 -5.4 2.5 1.9 -9.5 5.1 -10.0 

-11.3 -24.5 -0.1 3.0 -12.4 7.3 10.0 

21.7 -3.5 5.3 2.7 4.9 9.9 4.4 
21.1 -0.1 8.4 6.0 6.0 9.2 5.8 
23.7 -14.3 -6.4 -11.2 -0.6 14.0 -3.0 

(In percent of GDP) 

Sources: Statistical Appendix Tables 14, 15, 16, 17, 21, 23, 24, and 
49. 

l/ Includes 7 percent wage increase for civil servants, retroactive 
to-April 1986, which was paid in April 1987. 

2/ Value added in 1974 prices. - 
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Table 16). The rise in tourist activity in lY86 was reflected in the 
number of arrivals, the average length of stay, and hotel occupancy 
rates (Chart 1). The number of tourist days, which had declined by 
40 percent from 1980 to 1985, rose by 7.3 percent in 1986, while the 
hotel occupancy t-ate increased by 19 percent (Statistical Appendix 
Table 49). 

The more rapid growth in Barbados' tourism in 1986-87 is explained 
by a combination nf factors: (a) an active publicity campaign launched 
by the Tourist Board, aimed primarily at the East Coast of the United 
States and the United Kingdom, and the opening up of new air routes to 
Barbados from the United States, Canada, the United Kingdom, and West 
Germany; (b) a concerted effort by several hotels to upgrade 
accommodation and services on the basis of fiscal incentives provided by 
the Government in lY84 and in lY86; (c) the depreciation of the U.S. 
dollar against other major currencies, making Barbados a more 
competitively priced destination for European visitors; and (d) the 
promotion of summer tourism through relatively inexpensive package tours 
involving the lise of tour operators and charter flights from the United 
States, Canada, and the United Kingdom. 

Notwithstanding this improved performance, Barbados continued to 
lose ground against most other Caribbean destinations in 1986. 
Barbados' share of total arrivals in the Caribbean fell from 5.4 percent 
in 1980 to 4.4 percent in 1986, with declines in four of the six 
intervening years (Table 2). During the period 1980-86 there was no 
growth in the number of tourist arrivals in Barbados, whereas over the 
same period total arrivals in the Caribbean region increased by 
32.5 percent, led by gains for the Dnminican Republic and Jamaica 
(further information on tourism is provided in Section V). 

b. Construction 

After declining in each of the follr years through 1985, real 
value added in the construction sector rose by some 5.5 percent on 
average in 1986 and 1987 (Statistical Appendix Table 16), aided by the 
Government's road maintenance and rehabilitation program. Private 
residential construction has also been strong in the last two years. 
For example, the construction of masonry houses rose by 45 percent in 
1986, and by an estimated 17 percent in 1987. An increase in disposable 
income following the tax cuts of 1986, and a lowering of mortgage 
interest rate ceilings appear to have been the factors that explain the 
growth in housing demand. 

C. Manufacturing 

After rising moderately in 1983-84, real valued added in the 
manufacturing sector fell by 9.5 percent in 1985, but then rebounded by 
5.1 percent in lY86. The growth in manufacturing in 1986 was broadly 
based and reflected gains in food processing, wooden furniture, 
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Table 2. Barbados: Tourist Arrivals in the Caribbean 

1980 1981 1982 1983 1984 1985 1986 

(Thousands of tourists) 

Total 
Of which: 

Barbados 
OECS countries l/ 
Bahamas 
Dominican Republic 
Jamaica 
Puerto Rico 11 

6,860 6,653 6,853 7,170 7,514 7,911 8,400 

370 353 304 328 368 359 370 
315 296 293 325 382 428 472 

1,181 1,031 1,101 1,240 1,279 1,368 1,375 
383 451 480 502 562 660 792 
395 406 468 566 603 572 664 

1,627 1,573 1,564 1,530 1,496 1,545 1,573 

(In percent of total) 

Barbados 5.4 5.3 4.4 4.6 4.9 4.5 4.4 
OECS countries 4.6 4.5 4.3 4.5 4.9 5.4 5.6 
Bahamas 17.2 15.5 16.1 17.3 17.0 17.3 16.4 
Dominican Republic 5.6 6.8 7.0 7.0 7.5 8.3 9.4 
Jamaica 5.8 6.1 6.8 7.9 8.0 7.2 7.9 
Puerto Rico 23.7 23.6 22.8 21.3 19.9 19.5 18.7 

Source: Caribbean Tourism Statistical Report 1986187, Caribbean Tourism 
Research and Development Center. 

Li Anguilla, Antigua and Barbuda, Dominica, Grenada, Montserrat, St. Kitts 
and Nevis, St. Lucia, and St. Vincent and the Grenadines. 
21 Year starting July. 
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CHART 1 
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chemicals, petroleum products, non-metallic mineral products, and other 
manufacturing (Table 3). 

In 1987 real value added in manufacturing declined by an estimated 
10 percent. An especially large drop occurred in the electronics sector 
because of the closure in late 1986 of a large firm exporting electronic 
products to the United States (see Chart 1). Also, the production of 
wearing apparel declined at an annual rate of 6.4 percent in the first 
half of 1987, while output in the food processing industry rose by 
3.2 percent and in other manufacturing industries by 8 percent. 
Difficulties in recent years in exporting to the regional Caribbean 
market have restrained activity in the manufacturing sector, as Barbados 
is a relatively high cost producer vis-a-vis other countries in the 
region producing similar goods. (Further information on exports of 
manufactures is provided in Section V.) 

The Arawak cement plant, jointly owned by the Governments of 
Trinidad and Tobago and Barbados, experienced a sharp reduction in its 
output in the year ended March 1987 as a result of damage by 
lightning. In that year the plant produced 172,000 tons (104,000 tons 
for export), compared with a capacity of 315,000 tons. Estimated sales 
for the year ending in March 1988 are sharply higher at 245,000 tons (of 
which 166,000 tons were for export). Nevertheless, the Arawak plant 
continues to be unable to meet its debt service obligations, and only in 
recent months was it reported to be otherwise covering costs, despite a 
protected domestic market. The average local price per ton of cement in 
the year ended March 1987 was BDS$175 and the price is estimated at 
BDS$198 in the year ending in March 1988, compared with an average 
export price of BDS$lOO in both years. 

d. Agriculture and fishing 

During the period 1981-86 real value added in agriculture and 
fishing increased by 15.3 percent, with the share of this sector in 
relation to real GDP rising from 8.7 percent in 1981 to 9.6 percent 
in 1986. Sugar remains the dominant component of the agricultural and 
fishing sector, with its share in real GDP equal to 4.3 percent in 1987 
(Statistical Appendix Table 16). 

(1) Sugar 

After two years of poor crops, sugar production recovered 
in 1984 to .just over 100,000 tons and rose to 111,000 metric tons in 
1986 (Statistical Appendix Table 17). However, production dropped 
sharply in 1987 to 83,000 tons, due in part to poor weather conditions 
as well as a particularly high incidence of cane fires in the previous 
year. The combined domestic and preferential export market for sugar is 
in the range of 80,000 to 85,000 tons, and the remainder is sold in the 
free market. 



Table 3. Barbados: Manufacturing Production 

(Percentage changes) 

(Weights) 1982 1983 1984 1985 1986 

Total (100.0) -5.4 2.6 0.6 -5.8 6.4 

Food 
Beverages and 

tobacco 
Wearing apparel 
Wooden furniture 
Chemicals 
Petroleum products 
Nonmetallic mineral 

products 
Electronic prod- 

ucts 
Other manufac- 

turing 

(18.5) -13.5 -0.7 0.4 1.6 8.3 

(11.5) -9.3 -1.9 -7.8 0.6 -0.4 
(14.4) -2.8 6.2 4.2 -15.6 -19.6 

(3.4) -- -2.5 18.9 -12.4 7.9 
(5.4) -25.4 17.3 -28.5 -11.1 14.1 
(2.1) -6.6 -2.9 2.5 4.2 12.0 

(4.0) -30.7 -15.8 -7.6 12.1 29.5 

(13.0) -8.5 -2.2 44.2 -5.5 2.1 

(27.6) 55.5 22.2 -22.1 -8.6 20.0 

Source: Statistical Appendix Table 18. 
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Operating losses of the sugar industry have increased steadily in 
the past several years, rising from 14 percent of production costs in 
1981 to around 36 percent in 1984-85 and 40 percent in 1986. After 
rising sharply in 1982, unit production costs tended to stabiLize in the 
lY83-85 period as wage increases were offset by some mechanization and 
other measures to increase efficiency. Unit production costs then 
declined in 1986 to levels not far above those in 1981 because of 
economies of scale resulting from an increase in production. However, 
factory receipts per metric ton have fallen below costs, especially in 
1986 because of an exceptional increase in sales in the free market that 
year (see Chart 1). 

In an effort to mitigate the sugar industry's financial problems, 
the Government created a Sugar Support Price Fund in 1982 to provide 
financial assistance on highly concessional terms to sugar producers. 
This fund is financed by sugar industry bonds issued by Barbados' Sugar 
Industry Ltd. under government-guarantee and provides loans that can 
eventually be converted into grants, depending on the attainment of 
designated production targets. As of .June 1987, BDSS39.6 million of 
sugar bonds had been purchased, largely by insurance companies, banks, 
and trust companies. Barbados' Sugar Industry Ltd. has established a 
sinking fund to meet redemption of the sugar industry bonds. Resources 
for the sinking fund come from proceeds of domestic sugar sales at 
controlled prices. During the 1985-87 period, the domestic price 
received for sugar was BDS$1,355 per metric ton for regular sugar 
(BDS$1,513 for special sugar), from which roughly 30 percent was 
targeted to the sinking fund; by comparison, the unit value of sugar 
exports was BDS$726 and BDS$620 per metric ton in 1985 and 1986, 
respectively. The financial difficulties suffered by the industry have 
also been offset to some degree by credit extended at preferential 
interest rates from the government-owned Barbados National Bank. 

(2) Nonsugar agriculture and fishing 

After rising sharply in the 1981-83 period, output of nonsugar 
agriculture and fishing levelled off in 1984-85 and then declined by 
4 percent in 1986 (Statistical Appendix Table 16). In recent years, the 
Government has aimed to diversify the agricultural base by reducing the 
acreage under sugar and increasing the production of vegetables and root 
crops, as well as the production of other crops such as cotton and 
cherries. Ln 1986, the areas harvested for these crops rose by about 
13 percent. Actual crop production, however, declined by 1.2 percent to 
10.1 million kilograms in 1986, reflecting a redistribution of the crops 
planted and harvested; especially large declines were recorded for 
cauliflower, onions, sweet peppers and yams, while large increases were 
recorded for cotton, melons, peanuts, eddoes, eggplant and corn. 

Fishing output declined also in 1986. The fish catch fell by an 
estimated 24.5 percent, but this figure does not take into account the 
activity of refrigerated boats; the number of such boats rose by 
lY.6 percent in lY86 to bl vessels. Livestock and dairy production 
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registered a mixed performance in 1986, with the production of beef, 
chicken, pork, and milk up markedly and that of mutton, veaL, and eggs 
down moderately. 

e. Energy 

Domestic crude oil production more than tripled from 1981 to 
1985 to 679,000 barrels (Statistical Appendix Table 19), rising from the 
equivalent of one fifth of domestic requirements to more than one 
half. In mid-1986, in the face of high domestic production costs 
relative to international oil prices, all exploration activity was 
brought to a halt and production cutbacks were implemented. Reflecting 
these cutbacks, domestic crude oil production for 14186 as a whole fell 
by almost 18 percent to 55Y,OOO barrels (or about 46 percent of domestic 
requirements). With the subsequent rebound of international oil prices, 
domestic production started to increase again, averaging about 
1,450 barrels per day (bpd) in the second quarter of 1987 compared to 
less than 1,200 bpd in the last quarter of 1986. Production was not 
raised beyond this level because of the loss of associated natural gas 
that would have been involved. In November 1987 construction started on 
a new pipeline to transport natural gas, which upon completion in 1988 
will allow for increased crude oil production without loss of natural 
gas. A new drilling program is planned to begin around the second half 
of 1988, which would raise domestic production to about 1,800 bpd. 

Barbados has an oil refinery operated by Mobil Oil Barbados Ltd., 
with a rated capacity of 3,600 bpd. To meet its input requirements for 
crude oil, the refinery must supplement domestic production with 
imports. In the face of the cutbacks in domestic crude production, 
imports increased sharply to 734,000 barrels in 1986. To meet domestic 
demand for petroleum products, Mobil refines the crude oil into 
gasoline, kerosene, diesel, fuel oil, and gas oil. 

Retail prices for petroleum products (which are controlled by the 
Government) reflect changes in the input costs for crude oil, regulated 
profit margins, and the consumption tax. There were few changes in 
product prices during the 1982-85 period but, following the subsequent 
sharp fall in world crude oil prices, product prices were reduced by 
about 15 percent during 1986. Also, the consumption tax was raised by 
BDS$O.ll-0.52 per U.S. gallon on various refined products (Statistical 
Appendix Table 20). In 1987, as world crude oil prices recovered, the 
consumption tax was cut by BDS$0.19-0.38 per U.S. gallon while retail 
prices were kept unchanged. 

3. Prices 

The rate of domestic inflation as measured by changes in the retail 
price index, on an average annual basis, decelerated steadily from more 
than 14 percent in 1981 to 1.3 percent in 1986, mainly because of a 
slowdown in imported inflation. In 1987, however, retail prices rose by 
an estimated 3.3 percent, in part because of increases in the stamp duty 
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on imports and the consumption tax. The effective depreciation of the 
Barbados dollar, in line with that of the U.S. dollar, and demand 
pressures generated by the rise in income in the previous year also seem 
to have generated some upward pressures on prices last year (see 
Table 1). 

Goods subject to price control fall into three categories depending 
on the method of control. Category I includes foodstuffs and other 
essential items (mostly imports) that carry a weight of about 20 percent 
in the consumer price index. The prices of these goods are fixed at the 
wholesale and retail levels and are published in the official gazette. 
Average markups in this category vary from 12.5 percent to 20 percent 
over landed costs, following an increase in 1984 to reflect higher 
overhead costs. Category II incorporates imported goods (e.g., 
motorcars, refrigerators, stoves, television sets, house and office 
furniture, and sewing machines) whose c.i.f. value tends to fluctuate 
with every shipment. Importers' markups for this category range from 
12.5 percent to 64 percent of landed costs. Category III includes a 
number of domestically produced goods (e.g., biscuits, aerated 
beverages, flour, and bread). Prices in this category are fixed 
informally through consultation with the manufacturers concerned. There 
has only been one item (dried saltfish in Category I) that has been 
removed from the list of items subject to price control in the 1986-87 
period. 

4. Population and employment 

In recent years Barbados' population has grown at an annual rate of 
0.2 percent, reflecting a low and declining rate of natural increase 
(0.8 percent of the population in both 1985 and 1986) and a persistent 
net emigration (about 0.7 percent of the population in both 1985 and 
1986). 

Reflecting the behavior of employment opportunities, the labor 
force participation rate declined almost steadily from 66 percent in 
1980 to 63.8 percent in lY85, and then jumped back to 65.5 percent in 
1986 (Statistical Appendix Table 21). The participation rate for women 
rose in 1986 to 57.6 percent, up from 56 percent in 1980, while the rate 
for men was some 3 percentage points lower in 1986 (at 74.6 percent) 
than in lY80. 

Total employment fell from 100,300 in 1980 to 92,100 in lY85 
(Statistical Appendix Table 22); the decline was centered in the 
manufacturing sector, commerce and agriculture. With the strong pickup 
in economic activity, employment increased by 4.5 percent in 1986, 
mainly on the basis of gains in the government and construction 
sectors. Some sectors which recorded significant output growth, such as 
agriculture and fishing (4.5 percent) and electricity, gas, and water 
(6.5 percent), generated no increase in employment, while employment in 
manufacturing declined by 3.3 percent despite olltput growth in that 
sector of 5.1 percent. 
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As noted earlier in this report, the rate of unemployment rose from 
11 percent in 1981 to almost 19 percent in 1985, but declined to less 
than 18 percent in 1987. The unemployment rate for women has almost 
been twice as high as that for men. In lY86, the unemployment rate for 
women was 23 percent compared with 13 percent for men. 

5. Wages and industrial relations 

The workforce in Barbados is highly unionised and wage adjustments 
(mostly for two-year periods) are usually determined by collective 
bargaining. There is no nationally legislated minimum wage, but the 
Ministry of Labor is empowered to set up wage councils to determine the 
compensation in those sectors where workers are not unionised, 
specifically for domestic workers and shop assistants. 

Annual wage increases averaged about 10 percent during the 1981-85 
period. In the first three years of the period, settlements were 
generally in line with inflation, although workers in certain sectors 
(transport, electricity, and food and beverages) recorded wage increases 
of 56-63 percent, compared with an increase in the price level of 
33 percent (Statistical Appendix Table 23). Wage increases tended to 
exceed inflation by a wide margin in the 1984-85 period, with wages 
rising by 14.5 percent and the price level rising by 8.7 percent. In 
these two years, there were comparatively large wage increases in the 
government, distribution, chemicals, construction and telephone sectors, 
which ranged from 18 to 28 percent; in most of these sectors wage growth 
had been below inflation in the previous three years. In 1986, the 
growth in wages continued to exceed the inflation rate as wages rose by 
4.7 percent, or by 3.4 percentage points above the inflation rate in 
that year. Wages in the government sector rose by 8.7 percent, while 
those of construction workers, longshoremen, and workers in the 
manufacturing sector increased by more than 10 percent. 

Industrial relations in Barbados are generally good. In 1984 just 
over 1,100 man-days were lost as a result of work stoppages, mainly in 
the transport and communications sectors, but the situation worsened in 
1985 with almost 5,000 man-days being lost, predominantly in the field 
of community, social, and personal services. In 1986, there were only 
106 man-days lost as a result of two disputes with one establishment in 
the manufacturing sector. 
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III. Public Finance 

1. The consolidated nonfinancial public sector 

The public sector in Barbados comprises the general government and 
the nonfinancial public enterprises (NPEs). L/ The general government 
includes the Central Government, the National Insurance Fund (NIF), and 
some small sugar funds. The NPEs covered in this report incorporate two 
commercial-type government agencies (the Division of Civil Aviation and 
the Post Office), and ten government-owned enterprises. In recent 
years, the Central Government has accounted for about 85 percent of the 
combined gross revenues of the public sector and a similar proportion of 
total public expenditures. L/ 

The rest of the General Government comprises the National Insurance 
Fund (NIF), the Sugar Workers' Provident Fund, and the Sugar Research 
and Development Fund, of which only the operations of the NIF are 
significant. The NIF, which is a social security fund providing a wide 
range of benefits to covered employees, is the most important source of 
savings in the public sector. Its revenue, mostly contributions by 
employers (including the Central Government) and employees, currently 
represents about 16 percent of gross receipts of the public sector. The 
NIF's current expenditure ilargely benefit payments) averaged about 
60 percent of its revenue during the three-year period ended lY84/85, 
but since then there has been a rapid increase in benefits provided by 
the Fund and, as a result, its current surplus has declined. 

The NPEs, which operate as autonomous bodies within a framework of 
overall financial surveillance by the Ministry of Finance and close 
functional collaboration with "oversight" ministries, engage in a wide 
range of commercial, industrial, and agricultural activities. The most 
important of the NPEs, in terms of sales and employment, are the 
Transport Board, the Barbados National Oil Company, the Water Authority, 
and the Port Authority. Some of the NPEs have depended heavily on 
resources from the Central Government to fund their current and capital 
expenditures. Capital outlays of the NPEs accounted for about one 
fourth of total public sector investment in recent years. 

The overall deficit of the nonfinancial public sector was unchanged 
at about 2 percent of GDP from 1982183 through 1984185, but then 
expanded to 4 percent in 1985186 and further to 5.3 percent of GDP in 
1986/87 (Table 4). In 1987188, the overall fiscal deficit is projected 
to reach 7 percent of GDP. The deterioration in the public finances 
reflects primarily a weakening in public sector savings, as public 
sector revenues have tended to decline in relation to GDP, while current 
outlays have increased. The increase in the overall fiscal deficit in 

11 For a listing of the units of the public sector in Barbados, see 
IMF, Government Finance Statistical Yearbook, Volume X (1986). 

21 Kevenues and expenditures are recorded on a cash basis. - 
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Table 4. Barbados: Operations of the Consolidated Public Sector 

Prel. Est. 
1982183 1983184 1984185 1985/86 1986187 1987188 

Total revenue and grants 

Current revenue 11 
Central Government 
NIF and sugar funds 
Current account surplus 

or deficit (-) of non- 
financial public enterprises 
before transfers 

Capital receipts 

Total expenditure and net lending 

Current expenditure 11 
Central Government- 
NIF and sugar funds 

Capital expenditure and net 
lending L/ 

Overall deficit 

Total financing 
Foreign 
Domestic 

Memorandum it ems 
Current account surplus of 

general government 
Current account surplus of 

public sector 

(In millions of Barbados dollars) 

Total revenue and grants 
Current revenue 

Central Government 
NIF and sugar funds 
NFPEs deficit before central 

government transfers 
Capital receipts 

Total expenditure and net lending 
Current expenditure 

Central Government 
NIF and sugar funds 

598.8 

597 .o 
494.2 
107.0 

-4.2 
1.8 

639.8 

491.7 
424.6 

67.1 

148.1 

-41.0 

41.0 
51.9 

-10.9 

109.5 

105.3 

670.3 719.6 769.8 

661.0 708.3 768.5 
535.8 569.2 650.3 
119.1 126.2 125.0 

777.5 832.6 

775.4 829.3 
671.1 710.2 
124.Y 149.3 

6.1 12.9 
9.3 11.3 

711.1 769.0 

524.7 614.2 
446.0 518.4 

78.7 95.8 

186.4 154.8 

-40.8 -49.4 

40.8 49.4 
13.0 51.7 
27.8 -2.3 

-6.8 -20.6 
1.3 2 .o 

871.6 917.1 

683.5 736.6 
575.1 603.8 
108.4 132.8 

-30.2 
3.3 

1.025.6 

824.0 
688.2 
135.8 

188.1 180.5 201.6 

-101.7 -139.6 -193.0 

101.7 139.6 1Y3.0 
41.0 150.1 127.8 
60.7 -10.5 65.3 

130.2 81.2 91.8 59.4 35.5 

136.3 94.1 85.0 38.8 5.3 

(In percent of GDP) 

29.6 31.0 30.9 - 
29.5 30.6 30.4 
24.5 24.8 24.4 

5.3 5.5 5.4 

-0.2 0.3 0.6 -0.3 *.a -1.1 
0.1 0.4 0.5 0.1 0.1 0.1 

31.7 32.9 33.0 
24.3 24.3 26.3 
21.0 20.6 22.2 

3.3 3.6 4.1 
Capital expenditure and net lending 7.3 

Overall public sector deficit -2.0 

Total financing 2.0 - 
Foreign 2.6 
Domestic -0.5 

Memorandum items 
Current account surplus of 

General Government 5.4 
Current account surplus of 

public sector 5.2 

8.6 6.6 

-1.9 -2.1 

1.9 2.1 
0.6 2.2 
1.3 -0.1 

6.0 3.5 

6.3 4.0 

31.2 29.3 29.9 
31.1 29.2 29.8 
26.3 25.3 25.5 

5.1 4.7 5.4 

35.3 34.6 36.8 
27.7 27.8 2Y.6 
23.3 22.8 24.7 

4.4 5.0 4.9 
7.6 6.8 7.2 

-4.1 

4.1 
1.7 
2.5 

3.7 

3.4 

-5.3 

5.3 
5.7 

-0.4 

2.2 

1.5 

-6.9 

6.9 
4.6 
2.3 

1.3 

0.2 

Source: Statistical Appendix Table 25. 

L/ Net of transfers among the institutions included in the consolidated public sector. 
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recent years has been financed largely by increased foreign borrowing, 
mainly by the Government. 

2. The Central Government 

The overall deficit of the Central Government dropped from 
5.3 percent of GDP in 1982183 to 3.8 percent of GDP in 1983184, but 
during the following three years it fluctuated around 5 percent of GDP 
(Table 5 and Chart 2). The expansion in the overall deficit after 
1983/84 stemmed mainly from an increase in current outlays not matched 
by a corresponding increase in revenue. 

a. Revenue 

Tax receipts account for the bulk of government revenues, averaging 
about 94 percent of the total during the last five fiscal years 
(Table 6). During that period, the tax structure changed significantly 
reflecting the Government's policy adopted in the late 1970s of shifting 
the tax burden from income taxes to taxes on goods and services. 

Ln pursuit of that nbjective the Government progressively lowered 
income tax rates and expanded the scope of income tax allowances, while 
raising indirect taxes to compensate for revenue loss. The introduction 
of payroll taxes in 1982183 (which yielded about 1.2 percent of GDP a 
year), increases in the consumption tax and the stamp duty on imports, 
and a 3 percent surcharge on corporate profits helped raise revenue 
collections to 25 percent of GDP in 1983184 from 23.5 percent of GDP in 
1981182. In 1984185, revenue declined to 24.4 percent of GDP mainly in 
response to the removal of the surcharge on corporate profits and 
increases in income tax allowances. New revenue measures mainly 
affecting imports (the stamp duty on imports was raised to 10 percent 
and custom tariffs on selected consumption goods were raised by 
15 percent) were introduced in late 1984. The full year impact of those 
measures in 1985186, together with a further increase in the stamp duty 
on imports to 12 percent, contributed to a pronounced rise in current 
revenue to 26.3 percent of GDP in that year. 

In 1986187, revenue declined to 25.3 percent of GDP reflecting, in 
the main, a major revision in income taxation. Ln July 1986, the level 
of personal exemptions was raised from BDS$9,000 (contingent upon 
satisfying various qualifications) to an automatic BDS$15,000; in 
addition tax allowances were increased, and personal income tax rates 
were reduced. Also, the corporate profits tax was reduced from a flat 
rate of 45 percent to 35 percent. 

As a consequence of the above-mentioned changes, total income tax 
receipts fell from 38.3 percent of total current revenue in 1982/83 to 
23.3 percent in 1986187. Of this total decline, 7.5 percentage points 
occurred in 1986187; the drop that year would have been even larger, 
except for the continuation of withholding from individuals at the 
former rate schedule throrlghout most of the fiscal year. Many companies 
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Table 5. Barbados: Central Government Operations 

Prel. Est. 
1982/83 1983184 1984185 1985/86 1986187 1987188 

(In millions of Barbados dollars) 

Total revenue and grants 499.4 544.8 575.3 651.6 673.2 
Current revenue 49 7.6 541.8 571.3 650.3 671.1 
Tax revenue 460.6 509.0 536.2 604.9 636.5 

Taxes on income and profits 190.7 lY1.6 185.0 200.4 156.0 
Levi es 23.4 24.2 30.1 28.1 42.7 
Taxes on property 26.4 28.1 28.3 34.7 42.5 
Taxes on goods and services 127.9 149.6 162.0 170.4 194.3 
Taxes on international trade 74.7 89.7 84.1 96.9 115.5 
Stamp duties 17.5 25.8 46.7 74.5 85.5 

Nontax revenue 37.0 32.8 35.1 45.3 34 .b 
Capital grants 1.8 3.0 4.0 1.3 2.0 

Tot al expenditure 
Cur rent expend1 ture 

Wages and salaries 
Goods and services 
Interest 
Transfers 

Capi tnl expenditure and 
net lending 
Capital expenditure 
Net lending 

Overall deficit -101.8 -81.3 -109.2 -124.3 -129.Y -211.4 
Foreign financing 51.9 10.2 51.7 41 .O 150. 1 127.8 
Domestic financing 55.9 71.0 57.5 83.2 -20.2 83.7 

Memorandum item 
Current surplas/deficlt (-) 

Total revenue and grants 
Current revenue 

Tax revenrle 
Nontax revenue 

Capi ta1 grants 

Total expenditure 
Cllrreut expenditure 
Capital expenditure and 

net lending 
Capi ta1 expenditure 
Net lending 

Overall deficit 

Cllrrent surplus/deficit (-) 

714.4 
711.1 
677.5 
136.5 

61.2 
31.9 

2 30 . 5 
123.0 

94.4 
33.7 

3.3 

607.2 626.1 684.5 775.9 803 .o 
466.6 476.6 548.8 621.9 639.4 
196.6 201.2 229.2 250.4 274.7 

47.3 51.8 61.8 71.9 77.0 
71.1 62.7 64.4 69.6 79.1 

152.h 160.9 193.4 220.0 208.6 

925.8 
735.6 
324 .O 

84.0 
84.3 

243.3 

14O.b 149.5 135.7 164.0 163.6 190.3 
100.5 112.8 1OO.Y 117.3 127.1 155.1 

40.1 36.7 34.8 46.7 36.5 35.1 

31.0 65.2 22.5 38.4 31.7 -24.5 

(In percent of GDP) 

24.7 25.2 24.7 
- 24.6 25.1 24.5 

22.8 23.6 23.n 
1.8 1.5 1.5 
0.1 0.1 0.2 

30.1 29.0 29.3 __ 
23.1 22.1 23.5 

7.0 6.9 5.8 6.6 
5.0 5.2 4.3 4.7 
2.0 1.7 1.5 1.9 

-5.3 -3.8 -4.7 -5 .o 

1.5 3.0 1.0 1.6 

26.4 25.4 
26.3 25.3 
24.5 24.0 

1.8 1.3 
0.1 0. 1 

25.7 
25.5 
24.3 

1.2 
0. 1 

31.4 30.3 33.2 
24.8 24.1 26.4 

6.2 6.8 
4.8 5.6 
1.4 1.3 

-4.9 

1.2 

-7 .h 

3.Y 

S*>ur-ce: Statistical Appendix Table 26. 
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Table 6. Barbados: Distributln” of Ce”tr.31 Government Revenue and Expenditure 

Prel. ES t. 
1982/03 1983184 1984/85 1985/8b lYHbiR7 lYR7/88 

(As percent nf CDP) 

Current revenue 
Tnx revenue 

Income 

Levi es 

Property 

Goods and Services 
International trade 

Stamp duties 

Nontax revenue 

Current reYeR"e 

Tax revenue 

Income 

Levies 

Property 

Gonds and Services 

International trade 

stamp duties 

Nontax revenue 

Total expenditure 

Current 

Wanes and salaries 

Goods end services 

Interest 

Domestic 

Foreign 

Transfers 

Capital expenditure 

Net lending 

Tntnl expenditure 

Current expenditure 

Capi t;ll expenditure 

and “et lending 

Current expenditure 

Wages and salaries 

Goods and services 

Interest 

Domestic 

Foreign 

Transfers 

Capital expenditure and “et 

lending 

Capital expendtture 

Acalllsttion “f land and 

existing assets 
Capital formation 

Transfers 

Net lending 

Equity contrlhut tnns 

of which: cement plant 

moans and advnncw (net) 

24.5 25.1 24.4 
22.0 23.6 22.9 

9.4 A.9 7.9 
1.2 1.1 1.3 

1.3 1.3 1.2 

6.3 6.9 6.9 

3.7 4.2 3.6 

0.9 1.2 2.0 

l.R 1.5 1.5 

(As percent of total) 

1VD.D 
92.h 

1no.o 100.0 -- 
93.9 93.9 

38.3 35.4 32.4 
4.7 4.5 5.3 
5.3 5.2 5.0 

25.7 27.6 28.4 
15.0 16.6 14.7 

3.5 4.R 0.2 
7.4 6.1 6.1 

(AS percent nf GDP) 

30. I 29.0 29.3 - - 

23.1 22.1 23.4 
9.7 y.) 9.8 

2.3 2.4 2.6 

3.5 2.9 2.7 

2.5 I .8 1.7 

1.0 1.1 1.1 

7.5 7.4 8.3 

5.0 5.2 4.3 - 

2.0 1.7 1.5 - - - 

(As percent of total) 

100.0 100 .o 100.0 --- 
76.9 7b.l 80.2 

23. I 23.9 19.0 

100.0 100.0 100.0 - - - 
42. I 42.2 41.8 

10.1 10.9 11.3 

15.2 13.2 11.7 

10.7 8.1 7.2 

4.5 5.0 4.5 

32.0 33.3 34.5 

100.0 100.0 100.0 --- 

71.5 75.5 74.4 

3.0 3.9 1.7 

50.8 54.1 55.9 

17.7 17.4 15.7 

28.5 24.5 25.6 

10.5 17.3 L5.3 

6.4 13.2 5.3 
1e.n 7.2 10.3 

26.3 

24.5 

8.1 

1.1 

1.4 

5.9 

3.9 

3.0 

1.8 

25.3 
7 
24.0 

5.9 

I.5 

I.6 

7.3 
4.4 

3.2 

1.3 

25.5 

24.3 

4.9 

2.2 

1.2 

8.3 

4.4 

3.4 

1.2 

100.0 100.0 1D0.0 
93.0 94.8 95.3 
30.8 23.3 19.2 

4.3 6.4 8.6 

5.3 6.3 4.5 

26.2 2Y.O 32.4 
lb.9 17.2 17.3 
11.4 12.4 16.3 

7.0 5.2 4.7 

31.4 30.3 33.2 

24.8 24.1 25.4 
10.2 10.3 1l.b 

2.9 3.0 3.0 

2.8 3.0 3.1 
2 .o 1.2 I.2 

0.0 1.8 1.9 

8.9 7.8 8.7 

4.7 - 4.8 - 

1.9 - 1.4 - 

5.6 - 

1.3 - 

loo.o loo .o lOO.Il 

eo.4 79.6 79.4 

19.6 20.4 20.5 

100.0 100.0 100.0 

40.7 43.0 46. I 

11.7 12.0 11.4 

11.3 12.4 11.5 

8.0 5.2 4.5 

3.3 7.2 7.0 

35.8 31.9 32.1 

100.0 100.0 100 .o 

86.5 77.7 Ml.5 

3.0 3.7 2.6 

62.1 55.6 65.8 

21.4 18.4 12.0 

13.5 22.3 18.5 

13.1 13.7 10.9 

6.8 6.8 7.9 

0.4 9.3 7.5 

Sources: Stntlstlcal Appendix Tables 27 and 2X. 
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a 
also made their semi-annual payment in October 1986 at the former 
rate. Refunds for overpayment are being made in 1987188. Meanwhile, 
taxes on goods and services, including the consumption tax, increased as 
a ratio to current revenue from 25.7 percent in lY82/83 to 29 percent in 
1986187, and taxes on international trade (inclltding the stamp duty on 
imports) rose from 18.5 percent to 29.6 percent. 

b. Expenditure 

During the last five years, total government expenditure remained 
relatively unchanged at 30 percent of GDP. Current outlays increased in 
the last five years by 1 percentage point of GDP to 24 percent in 
1986/87 partly reflecting an increase in the wage bill. Transfer 
payments have also tended to increase in relation to GDP as a result of 
a significant rise in transfers for education and welfare assistance. 
Current and capital transfers to NPEs declined over time from 
2.2 percent of GDP in 1982183 to 1.5 percent of GDP in 1986187 
(Statistical Appendix Table 29). 

Capital outlays, which are financed largely by foreign borrowing, 
fell sharply in relation to GDP in 1984185 but recovered thereafter, 
although remaining below the 5 percent level attained in 1982183 and 
1983184. During lY86/87 several important construction projects were 
either initiated or accelerated for airport repairs, road construction, 
hospital expansion, and the Bridgetown fishing port. Equity 
contributions and net lending, which represent primarily support to the 
Arawak Cement Co. and the Barbados National Oil Company, have fluctuated 
between 1.5 and 2 percent of GDP. 

C. Financing 

During the period 1982/83-1985186, the central government deficit 
was financed mainly from domestic sources (see Table 5 and Statistical 
Appendix Table 26). In 1986187 there was a major shift in financing 
patterns, as net foreign financing exceeded the overall government 
deficit and allowed for a reduction in net indebtedness of the Central 
Government to the domestic banking system. In 1986187 the Government 
obtained a large loan from foreign commercial banks and also increased 
the volume of its bond issues abroad. In addition, disbursements by 
multilateral development institutions--mainly for the capital projects 
mentioned above--rose substantially. 

As an additional change in financing patterns, the National 
Insurance Fund reduced sharply its purchases of central government 
obligations in 1986187, mainly because it generated a much smaller 
surplus than in previous years. The NPEs became net sellers oE 
government securities last year, while insurance companies continued to 
increase their net purchases. 
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d. Estimates for 1Y87/88 

0 

The Government Budget presented to Parliament in April LYH7 
contained a number of revenlle raising measures expected to yield BLISS60 
million (around 2 percent of GDP) in 1987/88. These measures included 
limitations to various income tax deductions and credits (which would 
improve tax collections by BDSS3.5 million); the reintroduction of the 
employment levy and increases in the rates of the training, health, and 
transport levies (RDSS23.4 million); increases in consumption taxes on 
various goods (BDSSlG million); a rise in the duty on extra-regional 
imports accompanied by a reduction in the duty on CARICOM imports (net 
positive impact of BDSSll million); and increases in the travel tax and 
certain license fees (~~ss6.Y million). 

Notwithstanding these measures, total revenue and grants are 
expected to increase only marginally in relation to GDP from 
25.4 percent in lY86/87 to 25.7 percent in lYH7/8H. This result is 
explained by the exceptionally large refunds of individual and corporate 
income taxes that have to be made in the current fiscaL year tn 
compensate for overpayment by taxpayers last year (see Tables 5 
and 6). Recallse of these refunds, receipts from income taxes are 
expected to continue tn decline in relation to GDP, from 5.9 percent in 
1986187 to 4.9 percent in 1987/88. 

Based on the budget and on supplementary expenditure 
authorizations, tntal central government expenditure is projected to 
rise by about 3 percentage points of GDP to 33.2 percent. Current 
expenditures are expected to increase by 2.3 percentage points of GDP 
mainly becallse of an 18 percent jump in the wage bill (1.3 percent of 
GDP) and a rise in current transfers (0.Y percent of GDP). The increase 
in wages and salaries reflects the full cost of a wage award agreed in 
January 1987 for the two-year period 1986187 and 1987188 (increases of 
7 percent and 2 percent for each year, respectively). The increase 
corresponding to 1986187 was paid retroactively in April lY87. Current 
transfers are expected to increase mainly because of a flIrther rise in 
education expenditures, additional funding for the National Housing 
Corporation and an increase in expenditure on defense (Statistical 
Appendix Table 2Yj. 

Capital outlays are estimated to grow by nearly 1 percentage point 
to 5.6 percent of GDP, a level higher than in any of the previous five 
years. Significant additional investments are planned for housing, 
fishery development, road construction and health care facilities. 
Equity contributions include continued support of the cement plant and 
subscriptions to multilateral development institlltions (Statistical 
Appendix Table 30). 

.4ltngether, the overall deficit of the Central Government iq 
lY87/88 is project4 tn widen t(.) 7.6 percent of GDP, and aRain to he 
financed predominantly with the proceeds of foreign commercial 
borrowing. 
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3. Rest of the General Government 

The activities of the rest of the general government are dominated 
by the National Insurance Fund (NIF). JJ NIF contributions, including 
those from civil servants and from the Central Government as an 
employer, are expected to increase from BDS$118 million in 1986187 to 
about BDS$140 million during the current fiscal year (Statistical 
Appendix Table 33). Current revenues of the NIF have increased little 
in the recent past, and last year increases in contributions were 
largely offset by a decline in investment income. In 1987188 this 
decline is expected to be reversed. Also, concern about the depletion 
of the Severance Fund has led to renewed efforts to collect 
contributions in arrears of the statutory bodies, public corporations 
and private firms. 

Disbursement of benefits by the NIF increased sharply in 1986187, 
by some BDSS23 million from the previous year, reflecting the closure of 
a major electronics assembly plant mentioned earlier and numerous small 
brlsiness failures. In addition, a particularly severe flu epidemic 
raised outlays for medical benefits. As a consequence, the overall 
surplus of the NIF, which had been declining since 1982183, fell sharply 
in 1986187 to only BDS$8 million, a fourth of that the previous year. 
Because of the nonrecurrent nature of the increase in expenditures in 
1986187 and the above-mentioned efforts to collect contributions in 
arrears, a BUSS34 million surplus is projected for the current fiscal 
year. 

4. Nonfinancial public enterprises 

The performance of the nonfinancial public enterprises as a group 
improved through 1984185 and subsequently deteriorated. The operating 
deficit of the enterprises (before transfers from the Central 
Government) progressively diminished and in 1984185 shifted to a surplus 
of nearly BDS$13 million (Statistical Appendix Table 25). However, 
deficits reappeared the following year and expanded to over 
BDSS20 million in 1986187, and to an estimated BDS$30 million in the 
current fiscal year. Also, the trend of overall deficits was downward 
through 1984185, when the combined overall deficit (before transfers) 
fell below BDSS30 million, but subsequently grew to RDSSGO million 
annually (about 2 percent of GDP). Most of the overall deficit of the 
public enterprises in recent years has been accounted for by the 
operations of the Transport Board, the National Housing Corporation, 
and, through 1986187, the Civil Aviation Department. 

l/ The NLF administers two other social security funds: the 
Unemployment Fund and the Severance Pay Fund. In this report, the 
operations of both these funds have been consolidated with the NIF. 
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The overall deficit of the Transport Board (before transfers), 
which has resulted mainly from its current transactions, was in excess 
of BDSS18 million through 1986/87, but is projected to decline to BDSS15 
million in the current fiscal year because of a reduction in current 
expenditures (Statistical Appendix Table 35). The operating deficit of 
the National Housing Corporation (before transfers) peaked at 
B~Ss6.5 million in lY85/86 and then declined to BDSS4.1 million the 
following year. In recent years the overall deficits of this 
corporation have been dominated hy capital expenditures, all of which 
have been financed by the Central Government. The limited operating 
surpluses of the Civil Aviation Department have given way to small 
deficits since 1985186. Expansion of the airport terminal and runway 
resllrfacing programs in the last two fiscal years were financed with 
foreign assistance arranged by the Central Government. 
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IV. Financial Intermediation 

1. Consolidated financial system l/ - 

a. Overall trends 

After growing by an average 7 percent in the 1982-84 period 
(approximately in line with nominal GDP growth) the financial system 
liabilities to the private sector rose sharply in 1985, and their 
expansion substantially exceeded total domestic credit growth, 
facilitating a considerable improvement in the net international reserve 
position which was also aided by net medium- and long-term foreign 
borrowing (Table 7). The growth of financial system liabilities to the 
private sector continued to accelerate to 16.5 percent in 1986 but, as 
total domestic credit expanded approximately in line with that growth 
and net repayments of medium- and long-term foreign debt were made, 
there was some decline in net international reserves (the Central Bank, 
however, continued to improve its net foreign reserve position). The 
growth in the liabilities to the private sector, however, slowed to an 
annual rate of 10 percent in the first three quarters of 1987. In the 
same period, the net domestic assets of the financial system declined in 
absolute terms, reflecting a sharp increase in government deposits which 
more than offset a 9 percent increase in credit to the private sector. 
In the nine month period ended September 1987, net international 
reserves increased by over BDSSGO million, mainly as a counterpart to 
the increase in government deposits. 

b. Banking system 

The banking system accollnts for most financial system credit, 
either through direct lending operations or indirectly through lending 
to nonbank financial intermediaries. The share of private sector 
financial savings captured by the banking system declined from 
85 percent in December 1982 to less than 80 percent in September 1987, 
with commercial banks accounting for roughly 90 percent of total banking 
system liabilities to the private sector. 

Credit operations 

The net domestic assets of the banking system expanded by 
almost 40 percent during the period 1982-86 on the basis of a strong 
growth in credit to the private sector (Table 8). By September 1987, 
however, the net domestic assets were below the level of a year earlier 

l/ For purposes of this report the consolidated financial system 
comprises the banking system (the Central Bank and eight commercial 
banks) and the nonbank financial intermediaries which include the trust 
companies, three official entities (the Barbados Development Bank, the 
Agricultural Division of the Barbados National Bank, and the Barbados 
Mortgage Finance Company), and finance companies. 
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Table 7. Barbados : Assets and Liabilities of t he Financial System 

(Annual changes) 

1982 1983 1984 1985 
Sept. 

lY8b 1987 

(In millions of Barbados dollars) 

Net international reserves 30.0 12.3 
Central Bank (net) 15.3 14.1 

Of which: reserves gross 43.7 8.4 

Medium- and long-term foreign liabilities 14.5 43.7 

(In percent) 

Net domestic assets l/ 
Public sector 

Central Government 
Private sector 

Liabilities to private sector 

Memorandum items 
GDP at current market prices 

(Annual growth) 

5.4 9.8 
4.0 -xi- 
6.5 -3.5 
6.0 12.2 

6.8 5.3 

4.5 6.1 

1.9 67.3 
-2E 31.3 

-9.8 33.7 

-5.3 25.3 

7.4 10.1 
2.2 -7.2 
3.8 -4.2 
6.7 7.3 

8.7 13.9 

9.0 5.1 8.3 

-10.5 
25.8 
36.1 

-20.0 

15.6 
1.7 
1.4 
9.9 

16.5 

148.2 
117.9 

53.2 

-11.3 

-1.0 
-10.4 

-8.9 
8.8 

9.8 

Sources: Statistical Appendix Tables 14 and 36. 

L/ Percentage change in relation to liabilities to the private sector at the beginning of the 
period. 
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Table 8. Barbados: Origin, Destination, and Financing of Credit 
by the Banking System 

(Annual changes) 

Sept. 
1982 1983 1984 1985 1986 1987 

Net domestic assets 

Origin 
Monetary authorities 
Commercial banks 
Interbank float 

Destination 
Public sector 43.6 -57.0 28.1 -58.0 39.3 -98.3 

Central Government 55.7 -31.1 35.9 -44.5 15.4 -122.4 
Rest of the public sector -12.1 -25.9 -7.8 -13.5 23.9 24.1 

Private sector 27.0 84.8 12.1 27.5 47.8 74.6 
Other -52.2 43.8 32.8 67.9 19.9 4.1 

Financing 
'Liabilities to private sector 
Other financial intermediaries 
Other foreign operations 
Medium- and long-term foreign 

liabilities 
Net international reserves 

Net domestic assets _1/ 
'Public sector 

Central government 
Private sector 

Liabilities to private sector 

(In millions of Barbados dollars) 

18.4 71.6 

-10.4 12.0 
39.5 68.1 

-10.7 -8.5 

37.3 26.4 
3.2 10.9 
3.7 Y.6 

4.2 37.0 
-30.0 -12.3 

(In percent) 

2.5 9.2 
5.9 -7.3 
7.5 -4.0 
3.7 10.9 

5.0 3.4 

73.0 37.4 107.0 -19.6 

26.6 -18.7 -21.8 -120.4 
40.7 61.0 108.7 118.5 

5.7 -4.9 20.1 -17.7 

67.6 102.9 140.0 101 .o 
20.3 -25.2 -21.2 26.2 
-5.5 2.6 -1.1 10.9 

-7.5 24.4 -21.2 -9.5 
-1.9 -67.3 10.5 -148.2 

9.1 4.3 11.0 -1.8 
3.5 -6.6 4.0 -9.1 
4.5 -5.1 1.6 -11.4 
1.5 3.2 4.9 6.9 

8.4 11.8 14.4 9.4 

a 

Source: Statistical Appendix Table 37. 

11 Percentage change in relation to liabilities to the private sector at the 
beginning of the period. 
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despite an expansion of 7 percent in credit to the private sector. This 
drop in net domestic assets resulted from a reduction in net credit to 
the Central Government which built up its deposits with the Central Bank 
with the proceeds of external loans. In recent years overall bank 
credit has fluctuated sharply, reflecting the pattern of disbursement of 
external funds and the subsequent use by the Government of the domestic 
currency ccJnterpart (Chart 3). 

Rank credit to the private sector 1/ surged in 1983 to an annual - 
rate of growth of 11 percent, when monetary policy was relaxed after a 
sharp tightening of credit conditions in 1982. At that time, the 
Central Bank rediscount rate was lowered from 20 percent to 16 percent 
and reductions in other interest rates ranging from 1.5 to 2 percentage 
points followed (Statistical Appendix Table 40). The annual growth of 
bank credit to the private sector dropped to 1.5 percent in 1984 in the 
face of depressed credit demand by commercial and industrial enterprises 
in financial difficulties, but it gradually accelerated to an annual 
rate of 7 percent by September lY87. Reductions in interest rates 
contributed to this trend; in Play 1985 the maximum average lending rate 
and the minimum savings deposit rate were lowered by 1 percentage point 
to 10 percent and 4 percent, respectively. Subsequently, in April 1986 
the maximum average lending rate was reduced further to 9.5 percent, and 
in September 1986 the minimum savings deposit rate was again reduced to 
3 percent. 

The share of loans to the personal and distribution sectors in 
commercial bank credit to the private sector increased steadily over the 
past five years despite the existence of limits on lending to those 
sectors until mid-LY87 and ceilings on the average loan rate. This 
development may be explained by the fact that certain kinds of Loans 
were excluded from the calculation of the credit ceilings for personal 
loans. Also, a 10 percent rise in the ceiling for loans to the 
distribution sector was granted in May 1985 and the terms for 
hire-purchase credit in respect of certain consllmer goods were relaxed 
during 1986. In addition, in recent years banks have become 
increasingly reluctant to expand their lending in those sectors where 
preferential rates apply because of lower interest rate spreads and a 
presumption of higher risk. 21 - 

(2) Private financial savings 

The growth of liabilities to the private sector began to 
accelerate after 1984 in line with the rcsrlmption of economic activity 

l/ Loans and advances by the Barbados National Rank to certain public - 
enterprises are included in bank credit to the private sector. 

31 As of September L987 preferential central bank rates ranging from 
3 Fercent to 7 percent and preferential on-Lending rates ranging from 
7 percent to 11 percent applied to agriculture, industry, tourism, 
retail trade, and exports. 
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and in response to an increase in real interest rates as inflation 
abated. This growth accelerated further in 1986 to an annual rate in 
excess of 14 percent, apparently as a consequence of the increase in 
disposable income resulting from the income tax changes introduced that 
year (Table 9). In the first nine months of 1987, the growth of 
monetary liabilities moderated to a 12-month rate of 9 percent. 

The strong growth in banking system liabilities to the private 
sector in recent years, coupled with limited investment opportunities, 
has led to the emergence of relatively high levels of excess liquidity 
in the commercial banks (Statistical Appendix Table 41). In particular, 
cash and holdings of government securities in excess of legal 
requirements fluctuated between 4 and 5 percent of total deposit 
liabilities during 1984-86. Such excess holdings continued after 
September 1986, when the Government securities requirement was increased 
from 19 to 22 percent of deposit liabilities, and rose to almost 
8 percent of deposit liabilities in August 1987. Indeed, since 1986 
some private banks have been refusing time deposits because in their 
view there are no sufficiently profitable uses for the funds. 

Since late 1982 deposit rates are freely determined, except for a 
floor established by the Central Bank on the banks' savings rate. 
Deposit rates have declined in recent years, in line with trends in 
international markets and with the generally depressed conditions of the 
economy. As mentioned above, the minimum savings rate was reduced to 
3 percent in 1986 and was kept at that level throughout 1987. Interest 
rates on time deposits ranged from 3 percent to 7 percent in 1987, while 
the yield on three-month treasury bills was just under 5 percent 
(Statistical Appendix Table 40). 

C. Nonbank financial intermediaries 

The operations of the nonbank intermediaries, comprising three 
private finance companies (up to 19861, L/ three trust companies which 
are mostly subsidiaries of commercial banks, and three official nonbank 
institutions, have expanded rapidly since 1981 (Statistical Appendix 
Table 42). The net domestic assets of these institutions almost doubled 
during the period 1982-86, although their share in total credit of the 
financial system remained at about 30 percent. The growth of net 
domestic assets declined from 9 percent in 1986 to 5 percent in the 
l2-month period ended September 1987, reflecting a slowdown in the 
expansion of credit to the private sector and a substantial increase in 
deposits of the various social security funds. About 75 percent of the 
expansion in credit was financed by increased liabilities to the private 
sector, while the rest was funded by foreign borrowing and resources 
from the banking system. 

11 One finance house, affiliated with a similar institution in 
Trinidad and Tobago that was closed recently, folded operations in 1987. 
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CHART 3 
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Table 9. Barbados: Banking System Liabilities to the Private Sector 

1982 
December September 

1983 1984 1985 1986 lY87 

Liabilities to private sector 
Money 

Currency in circulation 
Demand deposits 

Quasi-money 
Time deposits 
Savings deposits 

Liabilities to private sector 
Money 
Quasi-money 
Velocity (GDP/Money p 

39.1 38.1 37.4, 
11.4 11.7 11.0 
27.2 26.2 26.0 

lUS Quasi-money) 2.6 2.6 2.7 

(Annual percentage changes) 

5.0 3.4 8.4 
-1.1 8.7 2.5, 
-0.6 3.2 3.5 
-1.5 13.9 2.3 

8.5 2.2 8.4 
24.4 -7.7 9.1 

2.9 6.4 8.1 

_. 

(In percent of GDP) 

Memorandum items 
GDP at current market 

(Annual growth) 

Total deposits 
Demand deposits 
Time deposits 
Savings deposits 

prices 
4.5 6.1 9.0 5.1 8.3 

11.8 14.4 9.4 
13.9 20.2 3.2 

4.6 11.3 -3.7 
21.9 26.8 8.6 
11.3 10.6 12.7 
18.4 -17.8 12.4 

8.7 22.1 12.9 

40.3 42.6 
11.9 13.3 
27.6 28.2 

2.5 2.4 

Structure of private sector deposits by maturity 
(In percent of total) 

100.0 100.0 100.0 100.0 100.0 100.0 - - - - P 
17.7 19.4 18.5 19.9 22.2 20.5 
24.5 21.7 22.1 23.1 16.9 18.0 
57.8 58.9 59.4 57.0 61.1 61.5 

Sources: Statistical Appendix Tables 14 and 37. 
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Finance houses provide credit for the purchase of consumer durables 
and are not subject to legal reserve requirements nor to minimum or 
maximum lending rates. The trust companies provide mortgage finance 
largely for residential purposes, and account for roughly half of such 
lending by the consolidated financial system. L/ Mortgage lending by 
the trust companies, which had expanded by one third during the period 
1982-85, increased by more than 50 percent in 1986-87 in response to 
lower interest rates, fiscal incentives and higher disposable incomes 
(rates for residential mortgages are subject to a ceiling set by the 
Central Bank, which was lowered by 1 percentage point to 10 percent in 
April 1986 and further to 9 percent in October 1986). 

The operations of the official nonbank institutions have grown at a 
faster pace than those of the private entities. Most lending by the 
Agricultural Division of the Barbados National Bank (BNB) is to the 
sugar industry, which covers about 75 percent of its total credit needs 
with resources drawn from the Bank. The Central Bank supplies funds for 
the rediscount of loans for sugar plantations, for working capital of 
the sugar factories, and for the marketing of sugar. In addition, the 
BNB used to transfer some of its own resources to its Agricultural 
Division. However since late 1986 the BNB, in an effort to operate on a 
regular commercial basis, has stopped making these transfers and the 
Agricultural Division now funds part of the expansion of its lending 
operations with deposits from the national insurance funds. In recent 
years, as a consequence of mounting financial difficulties in the sugar 
industry, a large proportion of loans for working capital have had to be 
rolled over. 

Credit to the private sector by the Barbados Development Bank 
(BDB), which had more than doubled during the period 1982-85 in response 
to the Government's decision to boost certain development activities, 
particularly in the tourism, manufacturing, agricultural, and fisheries 
sectors, stagnated in 1986-87 as the Bank's financial situation 
deteriorated due to mounting arrears on outstanding loans. In 1986, the 
Bank started restructuring its loan portfolio and intensified its 
collection efforts. Weak loan demand from industry and tourism--sectors 
which traditionally have absorbed most of the Bank's funding--was a 
major factor behind the fall of almost 60 percent in the level of 
commitments during that year. 

The BDB is funded by the Central Bank (through a revolving line of 
credit on highly concessionary terms and equity participation for 
BDS$7 million), by the rest of the financial system, and by the general 
public and insurance companies (through the placement of National 
Development Bonds). In addition, the BDB on-lends funds provided by the 
Caribbean Development Bank, the European Investment Bank, and the Inter- 
American Development Bank. In an effort to increase its activities, in 

11 Insurance companies, which are not included in the consolidated 
financial system, also extend credit for mortgages. 



November lY86 the BDB entered into an agreement with a foreign 
consulting firm to provide assistance in locating joint venture 
partners, market outlets for local products, and external financing from 
export credit agencies. In Augrlst 1987, the Bank offered an issue of 
National Development Bonds for BDSSlO million at an interest rate of 
6 percent; about BDS$3 million had been subscribed as of November 1987. 

Credit to the private sector by the Barbados Mortgage Finance 
Company Ltd. (BMFCL) expanded by 60 percent during the period 1982-86 
and by a further 10 percent during the first three quarters of 1587. 
The financial resources of the BMFCL include the Housing Credit Fund, 
deposits from national insurance funds and other financial institutions 
and some foreign borrowing. 

3 L. Other financial intermediaries 

The main institutions not included in the consolidated financial 
system are the credit unions, insurance companies, and offshore banks. 
The credit unions have experienced very strong growth during the past 
six years; the number of credit unions has almost doubled to 40, and 
total membership rose from about 5,500 in March 1980 to more than 25,000 
in March 1987 (Statistical Appendix Table 43). Lending by credit unions 
grew from the equivalent of 5 percent of personal loans by the financial 
system outstanding in March 198 2 to almost 26 percent in March 1987. 
Credit unions have been able to compete successfully in the area of 
personal lending with the commercial banks because they are free from 
banking system regulations on interest rates and lending ceilings 
(interest rates paid on deposits range from 3 to 5 percent per year and 
rates charged on consumer loans are around 12 percent). 

Credit Ilnions are grouped under the Barbados Cooperative Credit 
Union League Ltd. which, in Allgust 1985, initiated its Central Fund 
Facility (CFF). This Facility had accumulated almost BDS$l million as 
of March 1987 in the form of statutory reserves (25 percent of net 
income of member credit unions) and ordinary monthly contributions 
(10 percent of deposits), both earning a 4 percent annual interest rate, 
and fixed term deposits at 7 per-cent per year from participating credit 
unions. Since 1986 lending by credit unions has shifted to mortgage 
lending from loans for the purchase of cars. In 1987 the League started 
on-lending resources from the Housing Credit Fund. 

Total assets of insurance companies increased by about 70 percent 
during the period 1982-85 to reach BDSS300 million (Statistical Appendix 
Table 44). About 30 percent of that amount was channeled to the 
financial system and 5(J percent lent to the private sector, mostly in 
the form of mortgages. Companies whose risk and premiums originate 
outside Barbados and whose profits are payable to nonresident 
shareholders are exempt from the payment of local income or capital 
gains taxes under the Exempt Insurance Act of 1983. The number of 
exempt insurance companies increased from 7 at the end of 1985 to 46 by 
end-1986 and 96 by October lY87. 
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There are three offshore banks in operation, the Barclays Bank 
International, the Barbados International Bank and Trust Company 
Limited, and the Royal Bank of Canada (Barbados Limited). The Royal 
Bank of Canada commands about 98 percent of offshore bank assets, which 
have doubled since December 1982 (Statistical Appendix Table 45). Most 
of the lending by these institutions is in the form of short-term 
facilities to Latin American countries (mainly Venezuela, Mexico, 
Brazil, and Chile). In recent years, some lending has also been 
directed to public corporations in Barbados. 

The operations of the offshore banks are regulated by the Offshore 
Banking Act of 1979 which provides confidentiality of accounts, an 
exemption from exchange controls, and a tax of 1 percent to 2.5 percent 
on profits. In an effort to facilitate further growth of offshore 
financial activities in Barbados, a Double Taxation Treaty with the 
United States was ratified early in 1986. 
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V. The Balance of Payments 

1. Overall trends 

After growing rapidly in the early 198Os, the value of merchandise 
exports dropped by over 60 percent from 1984 to 1987 as Barbados' 
enclave industry of electronic components contracted sharply and exports 
of manufactures to CARICOM continued to fall. The accompanying fall in 
imports was less marked, and the trade deficit rose from USS309 million 
in 1985 to around US$370 million in 1987 (Table 10). With an increase 
in interest payments and a decline in net receipts from services other 
than tourism, the current account shifted from a small surplus in 1984 
and 1985 to a deficit in excess of 1 percent of GDP in 1986 and 1987. 

Since 1985, the capital account has been in surplus as net official 
borrowing has exceeded private capital outflows, and the overall balance 
of payments has registered modest surpluses. Accordingly, at end-1987 
the net official international reserves were about US$35 million higher 
than three years earlier, with gross liquid reserves being equivalent to 
2.2 months of retained imports L/ (Statistical Appendix Table 56). 

Outstanding government and government-guaranteed debt rose from the 
equivalent of 22.5 percent of GDP (USS224 million) at the end of 1982 to 
an estimated 34.3 percent of GDP (USS470 million) at the end of 1987. 
In each of the last three years the Government has had significant 
recourse to international capital markets; over the period, syndicated 
Eurodollar loans and yen denominated bonds amounting to US$162 million 
(12 percent of GDP) were raised and disbursed. 

Movements in the real effective exchange rate of the Barbados 
dollar have largely reflected changes in the exchange value of the U.S. 
dollar to which the Barbados dollar has been pegged at BUSS2 per U.S. 
dollar since 1975. In 1981 the real effective exchange value of the 
Barbados dollar began to move upward as the U.S. dollar started to 
appreciate against the currencies of Barbados' trading partners, and 
this trend continued until March 1985 when the appreciation of the U.S. 
dollar started to be reversed (Chart 4 and Statistical Appendix 
Table 57). As of November 1987 the real exchange value of the Barbados 
dollar remained 15 percent above its average level in 1980. 

2. Domestic exports 

After rising sharply to a peak of USS292 million in 1984, domestic 
exports fell by nearly two thirds to US$112 million in 1987. Exports of 
electronic components account for most of this movement, but exports of 
other manufactures also fell very sharply in the last three years. Over 
the same period, sugar exports rose marginally, but other agricultural 
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Table 10. Barbados: Balance of Payments Summary 

Est. 
1982 19R3 1984 19R5 l9Rh 19R7 

Current account -41.6 -51.6 11.2 3.7 -15.6 -18.2 

Trade balance -344.8 -351.7 -321.0 -309 .o -359.9 -368.2 
Exports, f.o.b. l/ 209.4 273.0 341.6 302.2 245.8 132.5 

Of which: domestic exports 186.3 255.1 291.9 248.2 210.5 112.0 
sugar 34.4 22.3 32.8 28.9 32.5 35.0 
electronic components 60.9 133.2 168.0 152.0 120.6 35.0 
other 91.0 99.5 91.1 67.3 57.4 42.0 

Imports, c.i.f. 21 -554.2 -624.7 -662.6 -bll.Z -605.7 -500.7 
Of which: retyined imports -481.3 -561.1 -560.5 -504.3 -524.7 -450.7 

Tourism receipts (gross) 254.8 255 .o 287.7 275.8 328.1 346.u 

Investment income (debit) -30.5 -35.4 -44.1 -45.8 -62.4 -70.0 
Of which: interest on public debt -16.3 -22.6 -23.3 -23.7 -31.7 -41.4 

Other services (net) 55.6 60.3 73.9 77.2 6b.9 59.5 

Unrequited transfers (net) 23.3 20.2 14.7 5.5 11.7 14.5 

Capital account 49.2 58.7 -24.4 12 .o 28.5 23.7 

Long-term capital 35.7 88.2 16.5 68 .o 34.2 46.2 
Public sector 15.3 60.0 19.8 38.8 48.5 57.2 

Government 14.4 34.1 17.6 47.3 55.1 70.0 
Of which: net market borrowing -2. 6 10.6 -4.3 36.0 42.9 49.6 

Government guaranteed 1.9 22.0 9.5 A.1 -1.9 -5.6 
Central Bank -1.1 5.8 -3.6 -3.5 -3.6 -6.2 
!Ither 0.1 -1.0 -3.8 -9.1 -1 .l -1 .o 

Private sector 20.4 27.3 -3.3 29.2 -14.3 -I I .o 
Direct investment 4.4 2.3 -1.4 2.6 5 .I) -5.0 
Commercial banks 3.2 12.7 -0.1 15.7 -7.0 1.0 
Other 12.8 12.3 -1.8 10.9 -12.3 -7.0 

Short-term capital 
Public sector 
Commercial banks 

Other private sector 3/ - 

Overall balance (deficit -) 

-5.7 
1.7 

-7.4 

19.2 

7.6 

0.9 
-- 

0.9 

-30.4 

-15.1 
-1.1 

-14.0 

-25.8 

-18.4 
-U.L 

-13.0 

-37.6 

17.8 
-0.4 
18.2 

-23.5 

Change in net official reserves 
(increase - 1 -7.6 

7.1 

-7.1 

-13.2 12.9 

13.2 

15.7 

-15.7 

0.3 

-12.9 

-1.2 

-12.7 

-12. 7 

-9.8 

5.5 

-5.5 

-1.3 

(In millions of U.S. dollars) 

Current accollnt -4.2 -4.9 1.0 

(In percent of GDP) 

Sources: Statistical AppPndfx Tables 14 and 46; and Fund staff esttmates. 

l! Includes domestic exports and re-exports other than stores and hunkers. 
7-l Includes retained imports, stores and bunkers, and other re-exports. 
-71 -’ Includes transactions of insurance companies and errors rind omissions. 
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exports to North America, Europe, and Japan registered a major setback, 
declining hy almost one half (Table 11). 

a. Manufacturing 

There are two distinct categories of manufactured exports in 
Barbados: partly or fully assembled electronic components and garments 
exported to the United States (including Puerto Rico) by multinational 
corporations with branches in Barbados, and the more labor intensive, 
traditional manufactures which have been mainly exported to the 
protected CAKICOM market. 

Exports of the first category, mainly electronic components, rose 
to US$168 million in 1984, but by 1987 they had fallen to USS35 
million. In the early 1980s U.S. based electronic assembly industries 
had been attracted to Barbados--in spite of the country's relatively 
high labor cost--by a combination of factors including its proximity to 
the U.S. market, political and social stability, good physical 
infrastructure (including communications), and a wide range of fiscal 
incentives and other financial inducements offered by the Government. 
However, competition among large producers of electronic products in 
international markets--at a time when demand was falling--adversely 
affected companies operating from Barbados, and in 1985 and 1986 two 
companies employing about one half of the 3,000 local workers in the 
industry ceased operations. 

Manufactured exports to CARICOM grew rapidly during the early 1980s 
to reach some LlS$70 million in both 1982 and 1983 (Statistical Appendix 
Table 52). However, since 1984 exports to CARICOM have contracted 
because of payments difficulties in Jamaica and an intensification of 
import restrictions by Trinidad and Tobago, as well as large 
devaluations in the currencies of these two countries in the period 
1983-85. Reflecting these developments, and also the continuing growth 
in manufactllring capacity in some CARLCOM countries, manufactured 
exports to CARICOM fell by about one half from 1983 to 1986, and they 
continued to decline in 1987. 

b. Sugar 

The value of exports of sugar and molasses averaged close to US$30 
million in the perind 1981-86, with their volume heavily dependent on 
weather variation and ongoing efforts to diversify sugar production into 
other activities (Statistical Appendix Table 48). From 1982 to 1986 the 
unit value of sugar exports declined cumulatively by 21 percent, in 
spite of a protected EEC market and a preferential U.S. quota. In lY86, 
export volume was the highest in eight years, but overall unit values 
were particularly depressed because of relatively large sales on the 
world market. In 1987 the average unit value rose by over 50 percent 
because of a significant decline in such sales and of continuing 
appreciation of the European Currency Unit in which most sales are 
denominated. 



- 34 - 

Table 11. Barbados: Domestic Exports 

Est. 
1982 1983 1984 1985 1986 1987 

(In millions of U.S. dollars) 

Total 
Sugar and molasses 
Manufactured goods 

Of which: 
Electronic components 
Clothing 
Chemicals 
Other 

Other exports 

Total 
Sugar and molasses 
Manufactured goods 

Electronic components 
Clothing 
Chemicals 
Other 

Other exports 

186.3 255.1 291.9 - ___ - 
34.4 22.3 32.8 

139.5 219.5 245.2 

60.9 133.2 168.0 152.0 120.6 35.0 
32.8 35.2 32.4 22.5 17.8 13.5 
13.1 13.6 13.0 10.6 9.4 8.0 
32.7 37.5 31.8 20.6 21.7 13.5 
12.4 13.3 13.9 13.6 8.5 7.0 

(Percentage change) 

25.5 36.9 14.4 - - - 
15.1 -35.2 47.1 
38.0 57.3 11.7 
57.8 118.7 26.1 
25.7 7.3 -8.0 

8.3 3.8 -4.4 
34.6 14.7 -15.2 

-29.1 7.3 4.5 

248.2 210.5 112.0 
28.9 32.5 35.0 

205.7 169.5 70.0 

-15.0 -15.2 -46.8 
-11.9 11.2 7.7 
-16.1 -17.6 -58.7 

-9.5 -20.7 -71.0 
-30.6 -20.9 -24.2 
-18.5 -11.3 -14.9 
-35.2 5. 3 -37.8 

-2.2 -37.5 -14.6 

Sources: Statistical Appendix Table 47; and Fund staff estimates. 
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Exports to the EEC, the primary market for Barbados' sugar, are 
controlled by the Sugar Protocol of the Lome Convention. From 1980/81 
to 1983184 Barbados' quota was 53,600 metric tons per year; in 1984185 
it was raised to 54,400 tons and a further, minor increase was made in 
1987188 (years ending June). A guaranteed price, expressed in European 
Currency Units (ECUs), is fixed through annual negotiations between 
Asian-Caribbean-Pacific (ACP) sugar producing countries and the EEC. 
This price rose by about 18 percent in ECU terms from 1982 to lY85, but 
because of the appreciation of the U.S. dollar against the ECU during 
this period, it fell from the equivalent of US$376 per metric ton in 
1981 to USS333 per metric ton in 1985. The guaranteed price in ECU 
terms rose by less than 5 percent in the period 1986-87, but due to the 
depreciation of the U.S. dollar against the ECU since early 1985, the 
price in U.S. dollar terms rose by 58 percent. 

Barbados also sells sugar in the U.S. market under quotas and 
preferential prices that are established yearly by the U.S. 
Government. In line with recent changes in the overall L1.S. import 
quota, Barbados' allotment was reduced from 19,300 metric tons in 1984 
to 16,100 metric tons in 1985, 11,300 metric tons in 1986, and 6,800 
metric tons in 1987. The price in the U.S. market has fluctuated around 
an average of US$450 per metric ton in the period 1982-86. 

3. Tourism 

Gross receipts from tourism grew by 19 percent in 1986 on the basis 
of higher expenditure per tourist and a 7 percent rise in total tourist 
days, including an increase of almost 30 percent in crllise ship 
passengers (Statistical Appendix Table 49). Although expenditure per 
tourist is estimated to have declined in 1987, receipts continued to 
expand as tourist days (adjusted for cruise ship passengers) are 
estimated to have grown by an additional 10 percent. In lY86 gross 
receipts from tourism exceeded the value of merchandise exports by 
almost one third; in 1987 they were close to three times the latter. 
The contribution of gross receipts from tourism to total current account 
receipts rose from 34 percent in lY85 to 41 percent in lY86 and to an 
estimated 50 percent in 1987. 

It is estimated that average per capita expenditure by tourists 
rose by 12 percent in lY86 (compared with increases of 10 percent in the 
previous two years), reflecting a particularly strong winter season. 
The estimated decline in average per capita expenditure in lY87 is a 
consequence of the relative concentration of tourist in the less 
expensive summer seasvn that year. 

The pattern of tourist arrivals by country of residence has changed 
markedly in recent years. The share of U.S. tourists in total arrivals 
rose from 25 percent in 1982 to 45 percent in 198b, while that of 
CARICOM fell from 27 percent to 17 percent. The shrinkage in the 
CARICOM market has been due mainly to drastically reduced arrivals from 
Trinidad and Tobago in refLection of the difficult economic situation in 
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that country. In 1986 the share of arrivals from Canada fell from 
19.7 to 16.3 percent, while that from the United Kingdom rose from 
10.8 to 12.8 percent. In the first half of 1987 the share of arrivals 
from the United Kingdom continued to increase, while those of CARICOM 
and Canada declined further. The strength of the pound sterling against 
the U.S. dollar (and therefore the Barbados dollar) strongly contributed 
to the rise in tourists frnm the United Kingdom. 

4. Retained imports 

After rising for several years to some US$560 million in 1983-84, 
retained imports fell to an estimated US$450 million in 1987. Both the 
increase and the decline in retained imports mainly reflected movements 
in the imports of electronic components which expanded to an average of 
LJS$115 million in 1983-84 and fell to an estimated US$12 million in 1987 
(Table 12). 

However, retained imports other than those of electronic components 
fell cumulatively by 6.5 percent in 1984-85, but rose by 2 percent in 
1986 and an estimated similar percentage in 1987. The fall in those 
imports reflected the completion or phasing down of major public and 
private sector investment projects with a large import content (such as 
the Heywoods Tourist Village project and the Arawak cement plant), 
substantial declines in fuel imports (because of growing 
self-sufficiency as outlined in Section II), the shrinking of trade with 
CAFICOM countries and, more generally, the depressed state of the 
economy and rising unemployment. These imports rose in 1986-87 mainly 
because of increased imports of consumer goods. 

Consumer goods imports remained flat in 1983-85 with virtually no 
movement in any of the major categories--nondurables, durables, and 
other manufactures (Statistical Appendix Table 50). However, in 1986 
imports of both durables and nondurables rose somewhat, with motor car 
imports rising sharply by 20 percent in reflection of the higher private 
sector disposable income resulting from the tax concessions granted in 
mid-1986 (see Section III). The further growth in consumer goods during 
the first half of 1987 reflected, to a large degree, a rise in food 
imports related to a greater demand from the tourist sector. 

Fuel imports fell sharply in value in 1986 because of lower 
international prices. However, in contrast with the previous four years 
when the volume of crude oil imports declined (because of growing 
self-sufficiency in Barbados), the volume of fuel imports rose in 1986 
due to the cuthack in domestic production. The value of fuel imports is 
estimated to have risen by more than 15 percent in 1987, reflecting 
somewhat higher international prices and continuing domestic production 
restraint. 

Imports of capital goods fell during the period 1982-85, but rose 
moderately in 1986, although still remaining 15 percent below the level 
in 1982. In the first half of 1987 the value of machinery imports fell 
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Table 12. Barbados: Retained Imports, c.i.f. 

Est. 
1982 1983 1984 1985 1986 1987 

Total retained imnorts 
Consumer goods 

Of which: 
Food and beverages 
Motorcars 

Intermediate goods 
Of which: 

Fuel 
Electronic components 

Capital goods 
Unclassified imports 

(In million of U.S. dollars) 

Total retained imports 
excluding electronic 
components 

Total 
Consumer goods 
Intermediate goods 

Of which: 
Fuel 
Electronic components 

Capital goods 

Total, excluding elec- 
tronic components 

481.3 561.1 560.5 504.3 524.7 450.7 
163.4 179.7 175.5 176.9 185.9 200.0 

80.8 78.2 80.2 77.6 79.9 
7.5 15.5 11.7 13.7 16.7 

178.1 249.8 254.7 206.7 210.7 

42.4 29.7 34.1 26.5 16.9 
41.8 111.9 119.7 83.2 94.3 

136.4 127.1 122.1 110.1 116.8 
3.4 4.5 8.2 10.6 11.3 

439.5 449.2 440.8 421.1 430.4 434.0 

(Percentage change) 

-8.9 16.6 -0.1 - - 
-12.3 10.0 -2.3 
-11.4 40.3 2.0 

-41.0 -30.0 14.8 -22.2 -36.2 16.6 
155.8 168.3 7.1 -30.6 13.3 -87.3 

-2.3 -6.8 -3.9 -9.8 6.1 -0.7 

-14.2 2.2 -1.9 - - 

84.0 
18.0 

120.0 

19.7 
12.0 

116.0 
10.0 

-10.0 4.0 -14.1 
0.8 5.1 7.6 

-18.8 1.9 -43.0 

-4.5 2.2 1.9 

Sources: Statistical Appendix Table 50; and Fund staff estimates. 

CD 
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back by 11 percent compared to the corresponding 1986 period, reflecting 
the decline in private nonresidential investment. Imports of 
construction materials, however, continued to grow in both 1986 and 1987 
because of the pickup in private housing construction. 

5. Capital account 

After a US$24 million net outflow in 1984, the capital account 
(including net errors and omissions) registered net inflows, averaging 
some US$20 million a year (see Table 10). Net public sector borrowing 
rose in the last three years, mainly reflecting Euro-currency borrowing 
and bond issues for extraordinary financing of the Central Government 
which averaged US!?42 million a year in the last three years. Net 
borrowing for project implementation in the public sector, which was 
substantial in the period 1983-84 has declined in 1985-87. Also, net 
central bank borrowing has been negative in recent years. 

There were modest inflows of direct investment capital in 1985 and 
1586, but the sudden decision of a major electronic components manufac- 
turer to move out of Barbados and the inability of the country to 
attract substantive new investments led, in 1987, to an outflow of 
direct investment estimated at US$5 million. Meanwhile, the balance on 
other long-term private capital transactions became highly negative, as 
there was little new borrowing while loans disbursed in earlier years 
became due. The large negative residual in the balance of payments 
since 1983 is believed to represent mainly private capital 
transactions. l/ - 

The negative balance of commercial bank capital transactions (both 
long-term and short-term) was reduced from US$l4 million in 1984 to US$2 
million in 1985, and in 1986 a surplus of US$ll million was realized. 
After being used extensively in 1985 for relending to private sector 
enterprises, long-term foreign borrowing by commercial banks became 
negative in 1986 and negligible in 1987. In 1984 and 1985 the 
commercial banks built up their short-term foreign assets and repaid a 
large portion of their short-term liabilities, but in 1986 the latter 
increased significantly, resulting in a decline in commercial banks' net 
reserves of USS18 million. In the first nine months of 1987 the 
commercial banks reduced significantly their short-term liabilities with 
head offices abroad, rebuilding net reserves by around USS15 million. 

Other private transactions, inclusive of errors and omissions, have 
resulted in outflows except for 1982. In 1985 and 1986, some of these 
outflows may have represented the early repayment of trade credits 
denominated in currencies other than the U.S. dollar, as importers tried 

11 The Central Bank of Barbados is presently revising its computation 
of the capital account of the balance of payments, as errors have been 
identified pertaining to transactions of foreign insurance companies 
operating in Barbados. 
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to shield themselves from the effects of the depreciation of the U.S. 
currency. 

6. External public debt 

The ratio of Barbados' external public debt (including private debt 
with government guarantee) to GDP rose from 22.5 percent at end-1982 to 
an estimated 34.3 percent at end-1987, while the ratio of debt service 
to domestic merchandise exports plus tourist receipts almost tripled to 
an estimated 21.2 percent in 1987 (Table 13). Including private 
nonguaranteed debt, Barbados' total external debt as of end-1987 is 
estimated at the equivalent of 42.4 percent of GDP; the corresponding 
debt service ratio in 1987 amounted to 26.6 percent of merchandise 
exports plus tourist receipts. The debt of Barbados to the IMF is a 
small fraction of the total (1.5 percent of GDP at end-1987) and the 
corresponding debt service is also small (2.3 percent of merchandise 
exports plus tourist receipts). 

In the 1982-84 period, the Government generally refrained from new 
market borrowing on its own account, but additional debt with government 
guarantee was contracted by certain enterprises. As a result, 
government--guaranteed debt rose from US$21 million at end-1982 to 
US$56 million at end-1984, with about 60 percent of the increase 
accounted for by disbursements of loans from commercial banks for the 
construction of the Arawak cement plant. 

Over the last three years, new market borrowing undertaken directly 
by the Government was the main determinant of the increase in public 
debt. In 1985 the Government arranged the placement of an issue of 
five-year yen denominated bonds for the equivalent of USS19.3 million 
(with an interest rate of 7.7 percent); also, a US$25 million loan by a 
syndicate of banks in the United Kingdom was disbursed that year (with 
an interest rate of 1 l/4 percentage points over LIBOR and a maturity of 
seven years, including a three-year grace period). In lY86 the Govern- 
ment arranged further borrowing from the same sources, comprising 
(a) another issue of five-year yen-denominated bonds for the equivalent 
of USS27.5 million (with an interest rate of 6.9 percent); and (b) a 
loan for US$40 million from a syndicate of banks in the United Kingdom 
(carrying the same terms as the 1985 loan), of which USS25 million was 
disbursed in late 1986 and USS15 million in March 1987. Also, in 1587 a 
sterling-denominated hank loan for the equivalent of USS45 million (with 
an interest rate of 9.9 percent and a maturity of seven years, including 
four years' grace) was arranged and fully disbursed in May. 

As a consequence of these transactions, Barbados' debt structure 
has changed significantly: at the end of 1981, 68 percent of external 
public debt was owed to official bilateral agencies and international 
institutions, but this proportion fell to 52 percent by end-1986 and 
further to 50 percent by end-lY87 (Statistical Appendix Table 54). 
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Table 13. Barbados: Summary of Outstanding External Debt 

Est. 
1982 1983 1984 1985 1986 198 7 

Outstanding debt (end of year) 
Central Government 
Government guaranteed 
Central Bank 

Debt to IMF 
Other 

Debt service during year 

Interest payments 
Central Government 
Government guaranteed 
Central Bank 

Debt to IMF 
Other 

Amortization 
Central Government 
Government guaranteed 
Central Bank 

Debt to IMF 
Other 

(In millions of U.S. dollars) 

I. Publtc and Publicly Guaranteed Debt 

Outstanding debt (end of year) 

Debt service during year 
Interest uavments . . 
Other interest payments 
Amortization 

Outstanding debt (end of year) 
Total debt 

223.8 296.9 -- 
148.1 181.3 

21.1 42.1 
54.6 73.5 
24.6 37.7 
30.0 35.8 

26.1 37.5 -- 

16.3 22.6 -- 
8.5 13.0 
3.5 3.2 
4.3 6.4 
0.1 1.8 
4.2 4.6 

23.3 23.7 31.7 41.4 
13.0 13.1 20.2 30.7 

3.7 5.0 5.2 7.6 
6.6 5.6 6.3 3.1 
3.1 3.6 3.5 2.3 
3.5 2.0 2.8 0.8 

9.8 14.9 19.5 29.4 43.1 55.7 
6.9 7.6 11.4 15.3 19.4 17.6 
1.7 1.6 3.7 5.4 5.1 10.4 
1.2 5.7 4.4 8.7 18.6 27.7 
0.8 1.0 - -- 13.2 21.5 
0.4 4.7 4.4 8.7 5.4 6.2 

325.3 380.00 
193.9- 241 .J 

56.2 61.5 
75.2 76.8 
43.0 48.1 
32.2 28.7 

427.0 470.4 
301.2 376.2 

60.9 55.4 
64.9 38.8 
39.9 20.0 
25.0 18.8 

42.8 53.1 74.8 97.0 

II. Private Nonguaranteed Debt 

. . . . . . . . . - - - 

6.9 13.1 19.7 
\ - -- 

94.1 100.0 110.5 

32.0 22.4 25.0 

; 6.9 1/ 13.1 L/ 19.7 L/ ;:“B 
1/ 

832 11 gS3 
- 10.0 15.7 . . . . . . . . . 14.4 

(In percent of GDP) 

. . . . . . . . . 39.2 
Public and publicly guaranteed debt 22.5 28.1 28.2 31.4 

Of which: debt to the IMF 2.5 3.6 3.7 4.0 

40.3 42.4 
32.6 34.3 

3.0 1.5 

(In percent of domestic exports and tourism receipts) 

Debt service 
Total debt 
Public and publicly guaranteed debt 

Of which: debt to the IMF 

. . . . . . 16.2 
5.9 ;:I 7.4 10.1 
0.2 0.6 0.5 0.7 

18.0 26.6 
13.8 21.2 

3.1 2.3 

Memorandum it ems 
Average interest rate 

On total debt 
On public and publicly guaranteed debt 

. . . . . . . . . . . . 8.4 8.9 
8.0 8.7 7.5 6.7 7.9 8.9 

Sources: Statistical Appendix Tables 14 and 53; and Fund staff estimates. 

l/ Difference between portfolio investment income debits in the balance of payments and 
interest rate payments derived from debt data. 
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The terms of new public debt commitments have changed substantially 
over time. The average maturity of new commitments in the period 
1975-87 was about 14 years (Statistical Appendix Table 55). The 
shortest average maturity was that for 1987, estimated at 6.7 years; the 
average maturity for new commitments in 1985 and 1986 was also low in 
relation to previous years. In 1986 and 1987 the average grace period 
was about 4.1 years, and the average interest rate at the time of 
commitment about 8.5 percent. 

7. Exchange and trade system l/ - 

Since mid-1975 the Barbados dollar, which was previously linked to 
the pound sterling, has been pegged to the U.S. dollar at a rate of 
BDSS2 per U.S. dollar. Spreads between official buying and selling 
rates for the U.S. dollar have been below 2 percent in recent years. 

Barbados' exchange system has been free from restrictions on 
payments and transfers for current international transactions. However, 
the Central Bank requires exchange control approval for capital 
transactions involving direct investment in Barbados and foreign 
borrowing by residents. The Central Bank delegates to authorized 
dealers the authority to approve normal import payments and the 
allocation of foreign exchange for certain other current payments and 
for cash gifts. The exchange control system provides that foreign 
exchange should normally be surrendered to an authorized dealer. 

Imports are subject to licensing requirements and to quantitative 
restrictions. The list of products subject to import licensing is 
extensive. However, not all goads subject to import licensing are also 
subject to quantitative restriction. Some items on the import licensing 
list may be freely imported throughout the year, while some others are 
subject to temporary restriction (particularly agricultural products, 
which tend to be subject to seasonal restriction). Certain imports are 
prohibited: these include various foodstuffs, blue jeans, and beer not 
produced within the CARICOM area. Trade controls are administered by 
the Ministry of Commerce, Industry and Consumer Affairs. 

l/ As of December 31, 1986. A detailed description may be found in 
th; Annual Report on Exchange Restrictions, lY87. 
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STATISTICAL APPENDIX 

Table 14. Barbados: National Accounts 

Est. 
1981 1982 1983 1984 1985 1986 1987 

(In millions of Barbados dollars) 

Consumption expenditure 
?enttal Government 
Private sector L/ 

1,666.4 1,664.6 1,805.l 1,913.4 2,027.6 2,213.3 2,340.g 
321.2 329.0 346.1 387.6 456.3 468.8 525.0 

1,345.2 1,335.6 1,459.0 1,525.a 1,571.3 1,744.5 1,815.g 

Gross capital formation 
kentral Government 
Private sector 11 - 

Gross domestic expenditure 

525.0 450.1 421.2 373.9 371.8 423.8 411.0 - - - - - - 
112.7 83.2 78.5 77.1 78.4 88.0 118.1 

Exports of goods and non- 
factor services 

Imports of goods and non- 
factor services 

GDP at market prices 
Net subsidies and 

indirect taxes 

412.3 366.9 342.7 296.8 293.4 335.8 292.9 

2,191.4 2,114.7 2,226.3 2,287.4 2,399.5 2,637.l 2,751.g 

1,072.5 1,215.5 1,371.7 1,573.a 1,485.l 1,463.2 1,251.4 

1,359.3 1,340.2 1,485.3 1,558.4 1,463.5 1,478.g 1,259.g 

1,904.6 1,990.o 2,112.7 2,302.a 2,421.l 2,621.4 2,743.4 

198.4 205.8 213.7 228.2 229.3 293.2 357.4 

GDP at factor cost 
Tactor receipts from abroad 
Factor payments abroad 

1,706.2 1,784.2 1,898.g 2,074.6 2,191.a 2,328.2 2,386.0 
68.5 66.6 57.9 86.1 85.3 113.6 111.6 
68.5 71.8 87.9 108.4 

<;NP at factor cost 1,706.2 1,779.0 1,868.g 2,052.3 

GNP at market prices 1,904.6 1,984.B 2,082.6 2,280.5 

Consumption expenditure 
Central Government 
Private sector 

87.5 83.6 85.4 83.1 83.7 84.4 85.3 
16.9 16.5 16.4 16.8 18.8 17.9 lY.1 
70.6 67.1 69.1 66.3 64.9 66.5 66.2 

Gross capital formation 27.6 22.6 19.9 16.2 15.4 16.2 15.0 
Central Government 5.9 4.2 3.7 3.3 3.2 3.4 4.3 
Private sector 21.6 18.4 16.2 12.9 12.1 12.8 10.7 

G:toss domestic expenditure 115.1 106.3 105.4 99.3 99.1 100.6 100.3 

Exports of goods and non- 
factor services 

Imports of goods and non- 
factor services 

56.3 61.1 64.9 68.3 

71.4 67.3 70.3 67.7 

61.3 55.8 

60.4 56.4 

45.6 

45.9 

(In percent of GDP) 

110.5 152.5 168.5 

2,166.6 2,289.4 2,329.l 

2,395.g 2,638.l 2,686.5 

- 
Sources: Barbados Statistical Service; Central Bank of Barbados; and Fund staff estimates. 

l/ Includes public corporations. - 



Table 15. Barbados: Savings and Investment 

Est. 
1981 1982 1983 1984 1985 1986 1987 

(In millions of Barbados dollars) 

Gross capital formation 525.0 450.1 421.2 373.9 371.8 423.8 411.0 - - - - - ~ 
Central Government 112.7 83.2 78.5 77.1 78.4 88.0 118.1 
Private sector 1/ 412.3 366.9 342.7 296.8 293.4 335.8 292.9 - 

Gross national savings 272.8 366.9 318.0 396.3 379.2 392.6 374.6 - ___ - ~ - - 
Central Government 24.7 27.5 56.6 33.2 34.4 33.4 -10.5 
Private sector 11 248.1 339.8 261.4 363.1 344.8 359.2 385.1 - 

External sector 252.2 83.2 103.2 -22.4 -7.4 31.2 36.4 -- - 

(As percent of GDP at current market prices) 

Gross capital formation 27.6 22.6 19.9 16.2 15.4 16.2 15.0 
Gross national savings 14.3 18.4 15.1 17.2 15.7 15.0 13.7 
External savings 13.2 4.2 4.9 -1.0 -0.3 1.2 1.3 

Sources: Barbados Statistical Service; Ministry of Finance and Planning; Central 
Bank of Barbados; and Fund staff estimates. 

L/ Includes the public sector outside the Central Government, and changes in 
stocks. 

I 

f- 
w 
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Table 16. Barbados: Sectoral Origin of GDP at Factor Cost 

Est. 
1981 1982 1983 1984 1985 1986 1987 

(In millions of Barbados dollars at 1974 prices) 

GDP 
Sugar 
Other agriculture and fishing 
Mining and quarrying 
Manufacturing 
Electricity, gas, and water 
Construction 
Wholesale and retail trade 
Tourism 
Transport, storage, and 

communications 
Business and general services 
Government services 

GDP 
Sugar 
Other agriculture and fishing 
Mining and quarrying 
Manufacturing 
Electricity, gas, and water 
Construction 
Wholesale and retail trade 
Tourism 
Transport, storage, and 

communications 
Business and general services 
Government services 

GDP 
Sugar 
Other agriculture and fishing 
Mining and quarrying 
Manufacturing 
Electricity, gas, and water 
Construction 
Wholesale and retail trade 
Tourism 
Transport, storage, and 

communications 
Business and general services 
Government services 

786.9 748.2 751.4 778.2 - - - - 
41.6 38.0 36.3 42.6 
26.9 28.8 33.1 33.4 

3.9 4.0 4.9 6.8 
91.4 86.5 88.7 90.4 
16.5 16.8 19.5 20.4 
58.7 51.7 51.2 50.7 

158.2 145.5 141.2 146.8 
103.5 89.1 87.3 93.4 

51.9 53.5 54.3 57.0 
130.3 133.5 134.1 135.4 
104.0 100.8 loo.8 101.3 

(Annual percentage changes) 

-1.9 -4.9 0.4 3.6 
27.8 -8.7 -4.5 17.4 

7.6 7.1 14.9 0.9 
-9.3 2.6 22.5 38.8 
-3.6 -5.4 2.5 l.Y 
-1.8 1.8 16.1 4.6 

4.1 -11.9 -1.0 -1.0 
1.0 -8.0 -3.0 4.0 

-6.7 -13.9 -2.0 7.0 

4.4 3.1 1.5 5.0 3.0 4.6 2.0 
1.7 2.5 0.4 1.0 4.0 3.0 4.3 
2.0 -3.1 0.0 0.5 5.0 4.5 1.5 

(In percent of GDP) 

100.0 100.0 100.0 100.0 --- 
5.3 5.1 4.8 5.5 
3.4 3.8 4.4 4.3 
0.5 0.5 0.7 0.9 

11.6 11.6 11.8 11.6 
2.1 2.2 2.6 2.6 
7.5 6.9 6.8 6.5 

20.1 19.4 18.8 18.9 
13.2 11.9 11.6 12.0 

6.6 7.2 7.2 7.3 7.5 7.5 7.6 
16.6 17.8 17.8 17.4 17.9 17.6 18.3 
13.2 13.5 13.4 13.0 13.5 13.5 13.6 a 

786.0 823.0 827.8 
42.5 47.2 35.5 
33.1 31.8 33.4 

7.3 7.7 6.2 
81.8 86.0 77.4 
21.4 22.8 22.8 
49.3 52.8 54.9 

154.1 163.3 173.1 
90.6 93.8 97.6 

58.7 61.4 62.6 
140.8 145.0 151.2 
106.4 111.2 112.9 

1.0 4.7 0.6 
-0.2 11.1 -24.8 
3.9 -3.9 5.0 

7.4 5.5 -19.5 
-9.5 5.1 -10.0 

4.9 6.5 -- 
-2.8 7.1 4.0 

5.0 6.0 6.0 
-3.0 3.5 4.0 

100.0 100.0 
5.4 5.7 
4.2 3.9 
0.9 0.9 

10.4 10.4 
2.7 2.8 
6.3 6.4 

19.6 19.8 
11.5 11.4 

100.0 
4.3 
4.0 
0.7 
9.4 
2.8 
6.6 

20.9 
11.8 

Sources: Central Bank of Barbados; and Fund staff estimates. 
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Table 17. Barbados: Selected Sugar Statistics L/ 

1981 1982 1983 1984 1985 1986 1987 

1. 
2. 
3. 
4. 

5. 
6. 
7. 
8. 
9. 

10. 

11. 

Sugar production (thousands of metric tons) 2/ 
Sugarcane milled (thousands of metric tons) 
Area harvested (thousands of hectares) 
Average yield 

97.5 85.5 82.8 100.4 100.2 111.1 83.4 
962.0 766.0 705.0 812.8 793.5 908.3 689.0 

15.8 15.8 14.1 14.1 13.9 13.9 12.8 

Cane/sugar 
Cane/hectare harvested (metric tons) 

Factory receipts (BDS$ million) 
Factory receipts per metric ton (BDS$) 
Production cost per metric ton (BDS$) 1 
Profit or loss per metric ton (ii of cost) 11 
Export receipts (BDSS million) 21 
Exports of sugar and fancy molasses 

8.9 9.4 8.5 8.1 7.9 8.2 
60.7 51.0 50.1 57.8 57.3 65.6 
88.1 71.5 69.4 76.9 79.5 73.1 

904.0 836.3 838.0 766.0 793.0 657.7 
.,050.0 1.220.0 1.223.0 1.197.0 1.251.0 1,099.o 

-13.9 -34.2 -31.5 -36.0 -36.6 -40.2 
57.4 66.8 44.8 63.4 57.2 h2.0 

8.3 
54.0 

. . . 
. . . 
. . . 
. . . 
. . . 

(thousands of metric tons) 60.5 86.0 57.3 89.2 82.3 98.6 . . . 
Export unit value per metric ton (BDS$) 948.8 776.8 781.8 710.8 695.0 628.8 . . . 

Source 6 : Barbados Sugar Industry, Ltd.; and Ministry of Finance and Planning. 

L/ Entries l-4 refer to crop years (July to June), and the rest to calendar years. 

L/ Includes both sugar and fancy molasses. 
31 Difference between items 6 and 7 as percent of item 7. 
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Table 18. Barbados: Index of Industrial Production 

(1982=100) 

1981 1982 1983 1984 1985 1986 

Total 
Mining and quarrying 
Electricity and gas 
Manufacturing 

Food 
Beverages and tobacco 
Wearing apparel 
Wooden furniture 
Chemicals 
Petroleum products 
Nonmetallic mineral products 
Electronic products 
Other manufacturing 

104.5 
98.0 
98.3 

105.7 
115.6 
110.2 
102.9 
100.0 
134.0 
107.1 
144.3 
109.3 

64.3 

100.0 105.0 108.2 
100.0 121.8 161.6 
100.0 116.1 121.7 
100 .o 102.6 103.2 
100.0 99.3 99.7 
100.0 98.1 90.4 
100.0 106.2 110.7 
100.0 97.5 115.9 
100.0 117.3 83.9 
100.0 97.1 99.5 
100.0 84.2 77.8 
100.0 97.8 141.0 
100.0 122.2 95.2 

104.6 110.1 - - 
174.0 163.2 
130.2 137.1 
97.2 103.4 

101.3 109.7 
90.9 90.5 
93.4 75.1 

101.5 109.5 
74.6 85.1 

103.7 116.1 
87.2 112.9 

133.3 136.1 
87.0 104.4 

Source: Barbados Statistical Service. 
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Table 19. Barbados: Energy Supply for Domestic Use 

1981 1982 1983 1984 1985 1986 

Crude oil ('000 bbl) 1,311 
Domestic production 211 
Imports L/ 1,007 
Change in inventory 93 

Petroleum derivatives ('000 bbl) 1,335 
Gasoline 347 
Kerosene 42 
Diesel 310 
Fuel oil 596 
Asphalt 36 
Gas oil 4 

Natural gas (millions of 
cubic feet) 284 

Electricity (millions of 
kwh) 21 -- 327 336 354 361 389 414 

1,066 971 1,296 1,250 1,218 
259 380 635 679 559 
824 648 567 540 734 
-17 -57 94 31 -75 

1,355 1,312 1,399 1,490 1,669 
344 355 356 371 402 

38 39 37 37 35 
296 295 288 248 272 
642 600 693 805 898 

33 22 23 29 62 
2 1 2 -- -- 

268 735 894 1,185 1,220 

Source: Ministry of Finance and Planning. 

L/ Net of 21,000 barrels of exports in 1984. 
/ Net generation. 
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Table 20. Barbados: Structure of Prices of Petroleum Products 

December 
1981 I982 1983 I984 

(In Barbados dollars per U.S. gallon) 

I985 1986 

Gasoline 

Retail price 4.16 4.26 4.26 4.26 4.35 3.60 
Ex-refinery price T-xi 3.66 3.67 3.67 3.65 2.89 

Of which: consumption tax 1.41 1.48 1.64 1.74 1.72 1.83 
Marketer/dealer margin 0.55 0.60 0.59 0.59 0. 70 0.70 

Kerosene 

Retail price 2.54 2.55 2.29 2.29 2.35 2.08 
Ex-refinery price Txii 2.03 1.86 1.81 1.85 1.58 

Of which: consumption tax 0.05 0.04 0.15 0.15 0.15 0.53 
Marketer/dealer margin 0.46 0.52 0.43 0.48 0.50 0.50 

Diesel 48/52 

Retail price 3.33 3.51 3.51 3.51 3.60 3.03 
Ex-refinery price 2.87 3.03 3.04 2.99 3.05 2.49 

Of which: consumption tax 0.76 0.96 1.11 1.17 1.19 1.57 
Marketer/dealer margin 0.46 0.48 0.47 0.53 0.55 0.55 

Diesel 43147 

Retail price 2.54 2.40 2.48 2.48 2.54 2.20 
Ex-refinery price 2.11 2.07 2.07 2.02 2.06 1.72 

Of which: consumption tax 0.01 0.01 0.15 0.21 0.21 0.73 
Marketer/dealer margin 0.43 0.41 0.41 0.46 0.48 0.4a 

(As percent of retail price) 

Gasoline 

Retail price 
Ex-ref inery price 

Of which- consumption tax 
Marketer/dealer margin 

Kerosene 

Retail price 100.0 100.0 100.0 100.0 100.0 100.0 
Ex-refinery price al.9 79.6 81.2 79.0 78.7 76.0 

Of which: consumption tax 2.0 1.6 6.6 6.6 6.4 25.5 
Marketer/dealer margin la.1 20.4 16 .a 21.0 21.3 24.0 

Diesel 48152 

Retail price 
Ex-refinery price 

Of which: consumption tax 
Marketer/dealer margin 

Diesel 43/47 

Retail price 100.0 100.0 100.0 100.0 100.0 100.0 
Ex-refinery price 83.1 83.5 83.5 al.5 al.1 78.2 

Of which: consumption tax 0.4 0.4 6.0 a.5 a.3 33.2 
Marketer/dealer mrgin 16.9 16.5 16.5 la.5 18.9 21.8 

100.0 100.0 100.0 100.0 10n.0 100.0 
86.8 85.9 86.2 86.2 83.9 80.3 

33.9 34.7 38.5 40.8 39.5 50.8 
13.2 14.1 13.8 13.8 15.1 19.4 

100.0 100.0 100.0 100.0 100.0 100.0 
86.2 86.3 86.6 85.2 a4.7 82.2 
22.8 27.4 31.6 33.3 33.1 51.8 
13.8 13.7 13.4 15.1 15.3 la.2 

SOIITCP: Mtnistry of Ftnance and Planning. 
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Table 21. Barbados: Selected Labor Statistics l/ - 

1981 1982 1983 1984 1985 1986 

Total population 249.4 250.5 251.2 251.8 252.5 253.0 

Adult population 21 173.0 173.6 175.9 176.9 177.7 178.6 
Male 80.0 80.3 81.3 81.8 82.2 82.6 
Female 93.0 93.3 94.6 95.1 95.5 96.0 

Labor force 111.9 112.0 112.6 112.3 113.3 116.9 
Male 61.6 60.9 61.0 61.1 60.6 61.6 
Female 50.3 51.1 51.6 51.2 52.7 55.3 

Employed 99.8 96.6 95.7 93.1 92.1 96.2 
Male 57.1 54.7 54.3 52.2 52.0 53.6 
Female 42.7 41.9 41.4 39.9 40.0 42.6 

Unemployed 12.1 15.4 16.9 19.2 21.2 20.7 
Male 4.5 6.2 6.7 7.9 8.6 8.0 
Female 7.6 9.2 10.2 11.3 12.6 12.7 

Participation rate 3-l 
Male 
Female 

Unemployment 41 
Male 
Female 

Total population 

Adult population 
Male 
Female 

Labor force 
Male 
Female 

Employed 
Male 
Female 

(In thousands) 

(In percent) 

64.7 64.5 64.0 
77.0 75.8 75.0 
54.1 54.8 54.5 

10.8 13.8 15.0 
7.3 10.2 11.0 

15.1 18.0 19.8 

(Annual changes in percent) 

0.4 0.3 0.2 

0.4 0.3 1.3 
0.4 0.4 1.2 
0.4 0.3 1.4 

-1.7 0.1 0.5 
-0.5 -1.1 0.2 
-3.1 1.6 1.0 
-0.5 -3.2 -0.9 

0.7 -4.2 -0.7 
-2.1 -1.9 -1.2 

63.5 63.8 65.5 
74.7 73.7 74.6 
53.8 55.2 57.6 

17.1 18.7 17.7 
12.9 14.2 13.0 
22.1 23.9 23.0 

0.3 0.2 0.2 

0.6 0.5 0.5 
0.6 0.5 0.5 
0.5 0.4 0.5 

-0.3 0.9 3.2 
0.2 -0.8 1.7 

-0.8 2.9 4.9 
-2.7 -1.1 4.5 
-3.9 -0.4 3.1 
-3.6 0.3 6.5 

Source: Barhados Statistical Service. 

L/ Based on the 1980 population census and quarterly or'half yearly labor 
force survey estimates. Results of the 1980 census are used to estimate the 
proportion of adult population in inter-census years. 

21 Persons 15 years of age or over. 
?-/ In relation to the adult population. 
T/ In relation to the labor force; unemployed persons comprise those 

actively seeking work within a three-month period prior to the date of 
interview. 
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Table 22. Barbados: Employment by Industry L/ 

1980 1981 1982 1983 1984 1985 1986 

(In thousands) 

Total 
Agriculture and fishing 
Manufacturing 
Construction 21 
Electricity, gas, and 

water 
Commerce 
Transport, storage, 

and communications 
Financial institutions 
Government and other 

services 

Agriculture and fishing 
Manufacturing 
Construction&/ 
Electricity, gas, and 

water 
Commerce 
Transport, storage, 

and communications 
Financial institutions 
Government and other 

services 

100.3 99.8 96.9 95.7 
9.3 9.4 8.3 7.7 

15.1 14.0 13.8 12.7 
8.1 6.3 7.5 7.8 

0.9 1.3 1.7 1.9 1.9 2.3 2.3 
21.0 23.3 21.6 21.5 lY.9 20.1 20.7 

5.8 4.8 4.9 5.4 
3.2 3.8 3.8 3.5 

36.9 36.9 35.3 35.2 

(As percent of total) 

9.3 9.4 8.6 8.0 9.0 8.5 8.1 
15.1 14.0 14.2 13.3 13.4 13.0 12.1 
8.1 6.3 7.7 8.2 7.3 7.7 8.2 

0.9 1.3 1.8 2.0 2.0 2.5 2.4 
20.9 23.3 22.3 22.5 21.4 21.8 21.5 

5.8 4.8 5.1 5.6 5.5 
3.2 3.8 3.9 3.7 3.5 

36.8 37.0 36.4 36.8 37.8 

93.1 92.1 96.2 
8.4 7.8 7.8 

12.5 12.0 11.6 
6.8 7.1 7.4, 

5.1 
3.3 

35.2 

5.1 
3.2 

34.5 

5.4 
3.3 

37.2 

5.5 
3.5 

37.5 

5.6 
3.4 

38.7 

Source: Barbados Statistical Service. 

11 Figures for 1970 and 1980 are census data while those for the subsequent 
years are based on labor force surveys. 

/ Includes mining and quarrying. 



- 51 - 

STATISTICAL APPENDIX 

Table 23. Barbados: Wage Index L/ 

(1980=100) 

1981 1982 1983 1984 1985 1986 

All sectors 110.5 123.0 130.1 142.0 
Hotels 134.0 134.0 146.0 151.8 
Distribution 100.0 138.0 138.0 164.1 
Sugar 100.0 107.2 120.0 135.1 
Transport 133.0 137.0 157.0 156.6 
Government 100.0 111.0 113.0 126.6 
Construction 118.0 118.0 118.0 127.9 
Telephone 100.0 100.0 120.0 126.6 
Electricity 129.0 129.0 156.0 156.3 
Long-shoremen 100.0 119.0 119.0 137.5 
Manufacturing 113.8 129.1 140.4 144.6 

Garments 100.0 130.0 130.0 130.0 
Beverages 137.0 137.0 163.0 169.4 
Food 137.0 137.0 156.0 158.0 
Chemicals 105.0 129.0 134.0 155.2 
Electronics 21 110.0 120.0 136.0 141.2 

148.9 155.9 P - 
161.7 163.8 
164.1 164.1 
135.1 141.8 
170.4 170.4 
133.0 144.6 
143.2 158.2 
153.2 160.6 
171.9 175.3 
137.5 151.3 
151.0 160.9 
137.8 137.8 
169.4 189.9 
171.1 174.3 
158.7 174.5 
146.3 165.7 

Source: Central Bank of Barbados. 

l/ The index for each sector is based on a simple average of wages in 
representative job categories. Sector weights are based on shares in total 
employment when available, and on shares in contribution to GDP when not. 
Includes only wages negotiated through collective bargaining except for the 
electronics industry. 

2/ Based on a survey conducted by the Central Bank of the five largest 
establishments. 
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Table 24. Barbados: Recall Price Index 

(Harch 1980-100) 

Education, 
Alcoholic Household Nedlcal Pecreat Ion 
Beverages Fue 1 Operations Clothing and and Niscel- 

and and and and Transpor- Personal laneous 
Total Food Tobacco Housing Light Supplies Footwear tatlon Care SerViCes 

Weights 1.000 0.432. 0.084 0.131 0.062 0.096 

(Averages) 

0.051 0.046 0.060 0.038 

1980 103.5 103.9 106.6 102.0 100.9 103.1 105.6 103.0 107.2 102.0 
1981 118.6 119.3 115.0 126.9 107.9 114.4 124.2 117.0 116.1 115.2 
1982 130.8 128.0 130.4 154.0 110.7 123.2 129.4 139.0 134.6 121.5 
1983 137.7 131.4 144.3 168.3 119.1 127.6 132.3 144.8 147.0 129.3 
1984 144.1 136.6 153.2 182.6 122.2 125.4 131.4 161.7 154.8 135.8 
1985 149.7 143.7 156.1 198.7 120.9 123.2 130.3 166.3 159.5 137.9 
1986 151.7 147.1 163.0 199.3 113.6 119.8 129.4 167.3 164.8 149.7 

(End of period) 

1981 
December 125.3 124.5 115.8 148.6 105.4 117.6 130.5 123.8 125.8 122.3 

1982 
March 
June 
September 
December 

124.7 122.4 120.1 148.9 102.4 118.1 129.8 126.0 125.5 120.4 
131.4 128.5 132.6 153.6 110.5 123.2 126.7 144.2 137.5 121.3 
133.2 131.1 135.8 153.5 110.5 125.3 130.9 144.3 138.0 121.8 
133.9 127.6 135.8 163.6 118.8 126.3 128.5 144.8 142.2 123.9 

1983 
Gh 
June 
September 
December 

133.6 126.3 139.6 163.8 115.1 126.3 129.2 144.3 143.5 125.6 
138.0 132.2 146.1 169.2 115.5 127.7 131.7 147.8 145.9 125.6 
139.9 134.4 145.6 169.9 121.2 127.4 132.1 148.6 147.8 134.7 
141.2 136.6 147.8 170.5 122.7 127.9 133.1 148.6 146.5 134.6 

1984 
Gh 
June 

140.2 132.1 150.7 170.3 121.4 126.7 132.4 148.4 161.8 135.6 
143.9 136.0 155.2 183.5 122.4 122.6 130.2 156.8 162.2 135.8 
145.4 137.9 153.9 184.0 123.9 126.8 130.9 157.1 163.8 137.9 
148.4 142.0 152.0 194.4 125.0 126.1 132.7 157.0 163.6 135.5 December 

1985 
January 
February 
March 
April 

May 
June 
July 
August 
September 
October 
November 
December 

1986 
JallW3ry 
February 
March 
April 

May 
June 
July 
August 

September 
October 
November 
December 

1987 
January 
February 
March 
April 

May 
June 
July 
August 

148.8 142.8 154.8 194.4 124.1 124.7 132.1 156.9 163.4 137.3 
148.4 141.5 155.9 194.4 121.3 123.8 129.9 157.2 170.5 137.3 

148.1 140.7 156.8 194.4 120.7 123.4 130.4 157.2 171.1 137.6 
148.9 141.2 156.8 200.1 120.7 123.0 128.5 157.1 169.6 137.8 
149.4 142.5 157.0 200.1 120.7 122.1 129.5 169.6 157.7 137.7 
149.3 142.6 155.1 200.1 120.7 123.6 130.8 165.9 157.6 137.7 
150.4 144.6 155.8 200.2 125.0 123.0 133.2 163.3 157.7 136.7 
150.0 144.5 156.6 200.1 120.3 123.5 126.9 165.5 157.7 136.7 
150.3 144.7 158.0 200.2 119.3 122.5 131.2 165.3 157.6 139.1 
150.6 145.8 156.0 200.2 119.3 122.3 131.7 165.0 157.6 139.1 
150.8 145.7 155.2 200.0 119.6 122.6 130.1 163.2 169.8 138.8 
151.9 148.0 155.5 200.1 119.0 124.0 128.9 163.4 170.1 118.5 

151.7 147.8 156.1 200.2 119.4 123.7 126.9 170.2 162.4 138.3 

151.9 146.0 160.6 200.2 118.7 124.4 132.2 170.3 166.2 138.3 

151.8 144.5 161.1 200.2 118.8 124.2 134.3 170.3 164.0 152.4 

151.9 145.6 161.4 200.1 114.5 124.3 134.5 168.8 164.5 151.5 

151.4 144.1 163.3 200.1 113.7 124.2 133.9 169.0 164.4 151.6 

151.7 146.7 161.8 200.0 112.9 117.0 134.7 169.0 165.2 151.7 

152.7 148.7 164.3 200.1 112.2 119.2 134.0 164.0 165.6 151.7 

151.9 147.4 164.9 200.1 111.5 116.6 135.7 164.3 163.7 151.7 

151.5 147.6 164.9 199.8 110.9 114.9 129.1 164.3 165.7 151.7 

152.2 148.4 167.2 200.0 110.7 115.1 129.5 166.0 165.9 151.7 

150.9 148.6 165.1 195.4 110.6 117.2 113.7 166.0 164.8 153.1 

151.2 149.5 164.7 195.2 110.4 117.0 114.5 165.9 164.9 153.0 

151.7 149.1 165.1 195.2 110.5 117.7 123.1 165.9 165.2 153.0 

151.4 148.9 165.2 195.3 112.5 116.6 122.3 165.9 164.3 151.3 

151.5 149.2 163.7 195.4 112.8 117.8 121.7 165.8 163.5 151.3 
154.4 148.7 171.4 213.0 113.1 117.4 120.9 170.6 164.6 150.5 
156.7 152.7 174.4 213.2 113.5 118.1 121.5 171.5 167.2 149.6 
158.6 155.5 176.1 213.2 113.9 119.8 123.0 171.5 168.6 153.5 
158.3 155.3 179.1 213.2 114.4 119.3 123.3 171.4 167.8 144.9 
159.0 156.3 179.7 213.1 114.9 119.5 118.5 171.6 173.4 144.9 

source: Barbados Statistical Service. 
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Table 25. Barhados: Operations of the Consolidated Public Sector 

(In millions of Barbados dollars) 

Prel. Est. 
1982103 1903184 1984185 1985186 lYRh/R7 1987188 

I. Consolidated Public Sector 

Total’revenue and grants 

Current revenue 11 

Central GoveGent 

Rest of general government 

Current accO”“t surplus or 

deficit (-) OF nonfinancial 

public enterprises before 

transfers 

Capi ta1 receipts 

Current expend1 ture I/ 

Central Government 

Rest of general government 

Capital expenditure and net 

lending Li 

Overall deficit 

Total financing 

Foreign financing 

Domestic financing 

Banking system 

Other 

Memorandum items 

Current account surplus OF 

general government 

Current account surplus of 

public srctor 

Current revenue 

OF which: transfers from 

rest of public sector 

497.6 

3.4 

541.8 571.3 650.3 671.1 711.1 

6.0 2.1 -- 0.9 

Current expenditure 466.6 476.6 548.8 bll.Y 639.4 735.6 

Of which: NLF contributions 20.5 12.2 13.3 15.5) lb.1 20.6 

Transfers to state enterprises 21.5 18.4 17.1 20.9 19.5 26.8 

Current surplus or deficit (-1 31.0 

1.8 

100.5 

22.7 

40.1 

-107.8 

107.8 

51.9 

66.5 

-14.6 

65.2 22.5 30.4 31.7 -24.5 

Capital grants 3.0 4.0 1.3 2.0 3.3 

Capital expenditure 

Of which: transfers to non- 

financial public enterprises 

112.8 100.9 117.3 127.1 159.1 

19.5 21.2 28.3 21.6 17.2 

Net lending 36.7 34.8 46.7 36.5 31.2 

Overall deficit (-) -81.3 -109.2 -124.3 -129.9 -211.4 

Total financing 81.2 109.2 124.3 129.9 211.4 

Foreign financing 

Disbursements 

Amortization 

Foreign escrow account 

Sinking fund 

Domestlc financing 

10.2 

44.6 

-34.4 
-- 

-- 

55.9 

-- 

71.1 

51.7 41.0 

85.3 68.3 

-22.h -29.4 

-11.0 2.2 
- -- 

57.5 i33.2 

150.1 127.0 

188.5 161.9 

-39.6 -34.6 

3.4 3.4 
-2.2 -2.9 

-20.2 03.7 

598.8 670.3 719.6 769.8 777.5 832.6 - - __ 

597.0 661.0 708.3 768.5 775.4 82Y.3 

494.2 535.8 569.2 650.3 671.1 710.2 

107.0 119.1 126.2 125.0 124.9 14Y.3 

-4.2 6.1 
1.8 9.3 

639.8 711.1 

491.7 524.7 

424.6 446.0 
67.1 78.7 

14R.1 186.4 

-41.0 -40.8 

41.0 40.8 

51.9 13.0 

-10.9 27.0 

-11.4 -16.6 

0.5 44.4 

109.5 

105.1 

130.2 

136.3 

12.9 

11.3 

769.0 

614.2 

518.4 

95.8 

154.8 

-49.4 

49.4 

51.7 

-2.3 

-1Y.3 

17.0 

81.2 

Y4.1 

II. Central Government 

-6.0 -20.6 -30.2 

1.3 2.0 3.3 

871.6 917.1 1,025.7 

683.5 736.6 824.0 

575.1 603.8 688.2 
108.4 132.8 135.R 

188.1 180.5 201.7 

-101.7 -13Y.h -193.0 

101.7 139.6 193.0 

41.0 150.1 127.8 

60.7 -10.5 65.3 

22.1 -21.5 . . . 

38.6 11 .o . . . 

91.8 

R5.0 

59.4 

3H.R 

35.5 

5.3 
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Table 7.5. Barbados: Operations of the Consolidated Public Sector (Concluded) 

(In millions of Barbados dollars) 

Prel. Est. 
1982183 1983184 1904/05 1985186 1986187 1987188 

III. National Insurance Funds and Sugar Funds 

Current revenue 
Of which: transfers from 

Central Government 

Current expenditure 
Of which: benefits 

Current surplus 

Capital expenditure 

127.5 131.3 139.5 140.9 

20.5 12.2 13.3 15.9 

67.1 70.7 95.8 108.4 
61.2 72.4 87.9 102.0 

60.4 52.6 43.7 32.5 

1.2 0.2 0.3 0.2 

141.0 

16.1 

132.8 
125.1 

8.2 - 

0.2 

Central government loans 
less repayments - -- -- -- -- 

Overall surplus 59.2 52.4 43.4 32.3 0.0 
Domestic financing -59.2 -52.4 -43.4 -32.3 -8.0 

IV. Nonfinancial Public Enterprises 

Current revenue 160.1 175.8 195.1 
Transfers from Central Government 21.5 18.4 17.1 

Current expenditure 146.2 157.3 167.2 
Transfers to Central Government 3.4 6.0 2.1 

Current surplus or deficit (-1 
before transfers -4.2 12.9 -6.8 -20.6 -30.2 

Current surplus or deflctt (-) 
after transfers 13.9 

6.1 - 

18.5 27.9 

Capital revenue 
From Central Government 

Capital expenditure 
Capital formation 

22.7 25.8 28.5 
22.7 19.5 21.2 

51.5 54.7 48.4 

Overall deficit before transfers -55.7 -42.3 -28.2 

Total central government transfers 40.8 
Central government loans 24.0 
Central government repayments -1.5 

Overall surplus or deficit (-1 
Foreign financing 
Domestic financing 

7.6 - -- 
-7.6 

31.9 
-- 

-1.5 

-11.9 
2.8 
9.1 

36.2 
9.9 

-1.5 

16.4 
-- 

-16.4 

Memorandum items 
Central Government 
Current surplus or deficit (-) 
Current deficit (before 

transfers) of NFPEs 
Current account surplus of 

public sector 
Overall public sector deficit 

(In percent of GDP) 

1.5 3.0 1.0 

-0.2 0.3 0.6 

5.2 6.3 4.0 
-2.0 -1.9 -2.1 

194.8 176.7 
20.9 19.5 

180.7 177.8 
-- -- 

14.1 

28.3 
28.3 

55.0 

-61.8 

49.2 
7.2 

-4.4 

-9.8 
-- 

9-a 

-1.1 

21.6 
21.6 

36.8 

-57.4 

41.1 
-- 

-1.5 

-17.8 

17.8 

I.6 

-0.3 

3.4 
-4.1 

1.2 

-0.8 

1.5 
-5.3 

169.9 

20.6 

135.8 
130.0 

34.1 

0.2 

7.0 

40.9 
-40.9 

188.0 
26.0 

lY2.3 
0.9 

-4.3 

17.2 
17.2 

34.9 

-65.1 

43.1 
6.8 

-7.3 

-22.5 
- 

22.5 

-0.9 

-1.1 

0.2 
-6.9 

Sources: Ministry of Finance; NIF: and IMF staff estimates. 

l-/ Net of intersectoral transfers. 
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Table 26. Barbados: Central Government Operations 

(In millions of Barbados dollars) 

Prel. Est. 
1982183 198 3184 1984105 1985/86 1986187 1987188 

0 c 

Total revenue and grants 
Current revenue 
Tax revenue 

Taxes on income and profits 
Levies 
Taxes on property 
Taxes on goods and services 
Taxes on international trade 
Stamp duties 

Nontax revenue 
Capital grants 

499.4 
497.6 
460.6 
190.7 

23.4 
26.4 

1 27.9 
74.7 
17.5 
37.0 

1.8 

544.8 
541.8 
509 .o 
191.6 

24.2 
28.1 

149.6 
89.7 
25.8 
32.8 

3.0 

575.3 
571.3 
536.2 
185.0 

30.1 
28.3 

162.0 
84.1 
46.7 
35.1 

4.0 

651.6 
650.3 
604.9 
200.4 

28.1 
34.7 

170.4 
96.9 
74.5 
45.3 

1.3 

673.2 
671.1 
636.5 
156.0 
42.7 
42.5 

194.3 
115.5 
85.5 
34.6 

2 .o 

714.4 
711.1 
677.5 
136.5 
61.2 
31.9 

230.5 
123.0 
94.4 
33.7 
3.3 

Total expend1 ture 
and net lending 

Current expenditure 
Wages and salaries 
Goods and services 
Interest 
Transfers 

Capital expenditure and 
net lending 
Capital expenditure 
Net lending 

607.2 
466.6 
196.6 
47.3 
71.1 

151.6 

626.1 
476.6 
201.2 

51.8 
62.7 

160.9 

604.5 
548.8 
229.2 

61.8 
64.4 

193.4 

775.9 
611.9 
250.4 

71.9 
69.6 

220.0 

803.0 
639.4 
274.7 

77.0 
79.1 

208.6 

925.9 
735.6 
324.0 
94.0 
74.3 

243.3 

140.6 149.5 135.7 164.0 163.6 190.3 
100.5 112.8 100.9 117.3 127.1 159.1 

40.1 36.7 34.0 46.7 36.5 31.2 

Overall deficit -107 .a -81.3 -109.2 -124.3 -129.9 -211.4 

Total financing 
Foreign financing 

Disbursements 
CDB 
IDB 
IBRD 
CIDA 
OPEC 
Trinidad and Tobago 
EEC-EDF 
United Kingdom 
Foreign commercial banks 
U.S. AID 
Other 
Foreign bond issues 

Amortfzation 
Foreign escrow account 
Sinking funds 

Domestic financing 
Banking system 

Central Bank 
Commercial banks 

Rest of financial system 
Insurance companies 
National Insurance Fund 
NFPE 
Change in floating debt 
Other 

107.8 
51.9 
66.5 
12.4 

7.2 
14.5 

-- 

2.0 
-- 

0.7 
0.3 

29.2 
-- 

0.2 
-- 

-14.6 
-- 

81.3 
10.2 
44.6 

6.3 
8.0 

12.7 
0.4 
2.0 

- 

109.2 124.3 129.9 
51.7 41.0 150.1 
85.3 68.3 188.5 

1.7 0.6 15.1 
7.0 4.3 22.9 
8.5 10.3 14.7 
4.4 -- -- 

-- -- -- 
-- -- -- 

-- -- -- -- 
- 

1.2 
14.0 

-- 

-- -- 

3.6 50.0 
16.0 -- 

5.5 3.0 
38.6 -- 

-22.6 -29.4 
-11.0 2.2 

- -- 

57.5 83.2 
-19.3 22.1 
-72.5 3.5 

53.2 18.6 
0.4 1.1 
0.3 7.0 

36.9 27.2 
6.8 8.0 
9.6 -2.2 

22.8 20.1 

-- 

RO.0 
-- 

-- 

-34.4 
- 

-- -- 
55.9 71.1 

-11.4 -16.6 
-22.7 -30.7 

11.3 14.1 
0.3 -O.2 

-2.5 0.1 
29.0 37.6 

2.2 9.3 
2.5 -1.8 

35.8 42.7 

-- 

55.R 
-39.6 

3.4 
-2.2 

-20.2 
-21.5 
-71.8 

50.3 
-1.1 

7.5 
4.3 

-7.2 
1.3 

-3.5 

211.4 
127.8 
161.9 

6.0 
34.2 
11.2 

4.8 
-- 
- 

0.3 
- 

09.7 
- 

15.7 
- 

-34.6 
3.4 

-2.9 
83.7 

. . . 
. . . 
. . . 
. . . 
. . . 
. . . 
. . . 
. . . 
. . . 

Memorandum it em 
Current surplus/deficit (-) 31.0 65.2 22.5 38.4 31.7 -24.5 

Sources: Ministry of Finance: and Fund staff estimates. 



- 56 - 

STATISTICAL APPENDIX 

Table 27. Barbados: Central Government Revenue and Grants 

(In millions of Barbados dollars) 

Prel. Est. 
1982183 1983184 1984185 1985 /86 1986187 1987188 

Revenue and grants 499.9 

Tot al revenue 498.1 

Tax revenue 460.6 

Taxes on individual income and profits 190.7 
Companies 68.4 
Individuals 113.2 
Other l/ 9.1 - 

544.8 575.3 651.6 673.2 

541.8 571.3 650.3 671.1 

509.0 536.2 ‘604.9 636.5 

714.4 

711.1 

677.5 

191.6 185.0 200.4 156.0 136.5 
61.1 50.7 56.8 71.3 59.0 

120.0 125.2 134.5 77.0 65.0 
10.5 9.1 9.1 7.7 12.5 

Levi es 23.9 
Empl oymen t levy -- 
Training levy 2.1 
Transport levy 12.5 
Health service levy 9.3 

24.2 30.1 28.1 42.7 
-- -- -- -- 

1.6 1.6 2.3 4.3 
9.3 12.3 12.4 12.6 

13.3 16.2 13.4 25.8 

61.2 
7.0 
7.1 

19.1 
28.0 

Taxes on property 26.4 28.1 28.3 34.7 42.5 31.9 
Land tax 19.8 21.9 22.9 26.0 29.1 25.0 
Estate and succession duties 0.7 0.5 0.4 0.5 0.2 0.3 
Property transfers tax and other 5.9 5.7 5.0 a.2 13.2 6.6 

Taxes on domestic goods and services 127.9 
Consumption tax 80.3 
Excise duties (rum and petroleum) 4.3 
Tax on automobiles, spirits, 

diesel oil and aviation fuel 3.1 
Motor vehicles duty (highway revenue) 7.2 

149.6 162.0 170.4 194.3 230.5 
95.0 95.9 99.9 120.8 150.0 

4.6 5.0 5.0 4.5 5.2 

1.2 1.1 1.2 1.1 
a.9 12.7 13.0 13.1 

14.3 14.6 17.3 17.5 
-- -- -- -- 

4.6 5.3 5.8 6.5 
2.3 2.5 3.0 3.7 
2.0 2.2 2.4 2.6 
2.0 3.4 3.6 3.9 

14.7 19.3 19.2 20.6 
3.9 5.1 5.1 5.2 
5.0 7.0 7.1 9.2 
3.2 4.9 4.0 3.1 
2.6 2.3 3.0 3.2 

2.2 
14.0 
15.1 

1.5 
6.4 
3.6 
2.8 
6.1 

24.7 
a.2 
9.9 
3.1 
3.5 

Motel and restaurant sales tax 
Motor vehicle licenses 
Business and profit license 
Insurance premiums 
Bank assets tax 
Travel tax 
Other 

Gambling and hettlng 
Al rport services 
Other 
Overseas phone calls 

12.4 
-- 

4.5 
2.1 
1.9 

-- 

12.1 
3.2 
3.3 
3.7 
1.9 

Taxes on international trade 
(import duties) 74.7 89.) 84.1 Yb.9 115.5 123.0 

Other taxes (stamp duties) 17.5 25.8 46.7 74.5 85.5 94.4 

Nontax revenue 
Property income 

Rents, royalties, and dividends 
Interest 
Central Bank and exchange profits 

Administrative fees, fines, other 
charges, and special receipts 

Transfer from Post Office (net) 
Transfer from civil aviation (net) 

37.0 32.8 35.1 45.3 34.5 
16.5 9.1 13.4 14.5 11.5 

4.2 5.5 7.3 a.5 6.9 
3.4 2.2 2.9 2.6 1.5 
8.9 1.4 3.2 3.4 3.1 

19.1 19.7 21.3 
-- 1.5 0.2 

1.4 2.5 0.2 

33.7 
12.0 

5.9 
2.4 
3.7 

21.7 
-- 
-- 

Capttal grants 1.8 3.0 - - 4.0 - 

30.9 
-- 
-- 

1.3 - 

22.9 
-- 
-- 

2 .o - 3.3 - 

So”rcrs: Ministry of Finance; and Fund staff estimates. 

1/ Lncludes employment levy (net) in 1982/83. - 



Tab1 

- 57 - 

STATISTICAL APPENDIX 

e 28. Barbados: Central Government Expenditure 

(In millions of Barbados dollars) 

Prel. Est. 
1982183 1983184 1984185 1985186 1986187 1987188 

Total expenditure 
and lending 

Current expenditure 466.6 476.6 548.8 611.4, 6353.4 
Wages and salaries 196.6 201.2 229.2 250.4 274.7 
Goods and services 47.3 51.8 61.8 71.9 77.0 
Interest 71.1 62.7 64.4 69.6 79.1 

Domestic 50.1 38.8 39.6 49.3 33.3 
Foreign 21.0 23.9 24.8 20.3 45.8 

Transfers l-1 149.0 158.9 189.6 216.7 203.8 
Transport levy 1.8 1.1 2.2 1.0 0.6 
Training levy 0.8 0.9 1.6 2.3 4.2 

Capital expenditure 11 
Acquisition of land and 

existing assets 
Capital formation 
Transfers 21 

100.5 112.8 100.9 117.3 127.1 155.1 

4.2 5.9 2.3 5.1 6.1 5.0 
71.4 80.9 75.9 79.2 90.9 127.2 
24.9 26.0 22.7 33.0 30.1 22.9 

Net lending 40.1 
Equity contributions 14.8 

607.2 626.1 684.5 775.9 803.0 925.9 

735.6 
324.0 
84.0 
84.3 
33.0 
51.3 

235.8 
0.8 
6.7 

36.7 
25.9 
19.7 

34.8 46.7 
20.8 19.6 

7.2 10.2 
14.0 27.1 

36.5 35.1 
21.4 20.9 

Of which: cement plant 9.0 
Loans and advances (net> 25.3 i/ 10.8 

11.0 15.2 
15.2 14.2 

Source: -Ministry of Finance. 

11 Includes NIF contributions. 
T/ A more detailed breakdown is shown in Statistical Appendix Table 31. 
71 A more detailed breakdown is shown in Statistical Appendix Table 30. 
71 Includes BDS$24 million loan to the Petroleum Company for the purchase of the 

assets of Mobile Barbados Ltd. 
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Table 29. Barbados: Central Government Current Transfers 

(In millions of Barbados dollars) 

Prel. Est. 
1982183 1983184 1984185 1985/86 1986/87 1987/88 

Current transfers 149.0 158.9 189.6 216.7 203.8 235.8 

Nonfinancial public enterprises 21.5 
National Housing Corporation 2.9 
Waterworks 1.3 
Post Office (net) 0.3 
Barbados Industrial Development Corporation 2.5 
Transport Board 14.5 

Operating deficit of departmental enterprises 1.4 1.3 1.6 1.6 1.7 1.7 
Printing office (net) 1.4 1.3 1.6 1.6 1.7 1.1 

National insurance Fund contributions 20.5 12.2 13.3 15.9 16.1 20.6 

Pensions (contributory) 26.3 29.9 34.0 35.5 40.4 45.4 

Other public institutions 
Barbados Defense Force 
Schools, colleges and University of 

West Indies 
Tourism promotion 
Sanitation and public health services 
Parks and beaches 
Export promotion 
Price control 
Welfare and other agencies 

Nonprofit institutions (child care) 5.3 

Other transfers to individual 
Welfare grants (including National 

Assistance Board) 
Scholarships, bursaries and examinations 
School bus fares 
Occupational training 
Other 

Other, including contributions to regional 
international organizations 

Grant to sugar sector 

18.4 17.1 
2.8 3.2 

- -- 
-- -- 

2.6 3.1 
13.0 10.8 

20.9 
2.7 

- 
1.2 
3.0 

14.0 

19.5 26.8 
3.1 B.4 

-- - 
0.6 0.8 
3.4 4.3 

12.4 13.3 

63.5 
9.7 

81.0 99.6 106.9 
11.9 15.5 16.7 

96.3 
12.0 

111.2 
18.3 

26.0 38.2 43.4 50.1 41.9 46.2 
10.3 11.5 15.4 16.5 13.8 15.7 
9.0 11.2 10.9 10.9 11.8 12.9 
3.4 3.0 6.6 5.7 6.2 6.1 
0.7 0.8 1.6 1.9 2.1 2.0 
0.4 0.4 0.5 0.5 0.5 0.6 
4.0 4.0 5.7 4.6 8.0 9.4 

5.3 

%7.4 

5.3 
1.6 
- 

0.5 
- 

6.3 6.6 

14.2 

6.4 

8.1 

5.3 
1.8 
0.5 
0.5 
0.3 

7.2 
1.5 
2.4 
1.0 
-- 

6.5 

18.3 

10.5 
4.2 

- 
3.6 

- 

2.4 5.6 

- 
- 

3.4 

- 
- 

- 
- 

5.3 

-- 

Source: Ministry of Finance. 
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Table 30. Barbados: Central Government Capital Transfers 

(In millions of Barbados dollars) 

Prel. Est. 
1982183 1983184 1984185 1985186 1986187 1987188 

Capital transfers 24.9 26.0 22.7 33.0 30.1 22.9 

Nonfinancial public 
enterprises 

National Housing 
Corporation 

Agricultural Development 
Corporation 
Civil Aviation 
Water Authority 
Post Office 
Industrial Development 

Corporation 
Transport Board 
Marketing Corporation 

Public financial 
institutions 

Parks and beaches 

Abroad 

22.7 19.5 

6.0 3.6 

1.1 1.9 
1.6 1.4 
3.0 1.0 
1.5 4.3 

5.5 7.3 
4.0 -- 

-- -- 

0.5 0.5 

- -- 
- - 

1.7 6.0 

21.2 28.3 21.6 

5.6 12.9 4.5 

2.8 2.8 2.2 
2.6 6.5 14.0 
1.1 -- -- 
4.7 2.2 0.4 

4.4* 2.9 0.5 
-- -- -- 
-- 1.0 -- 

1.5 2.5 0.5 

-- 1.0 1.2 - 

- 1.2 6.8 - 

17.2 

4.0 

3.2 
1.7 

- 
-- 

2.4 
5.9 

-- 

0.8 

Source: Ministry of Finance. 
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Table 31. Barbados: Public Sector Investment Program L/ 

(In millions of Barbados dollars) 

1983/84 Foreign 1984185 Foreign 1985/86 Foreign 1986/87 Foreign 1987108 Foreign 
Actual Financed Actual Financed Actual Financed Pre 1. Financed Est. Ftnanced 

Total 145.7 48.6 135.8 48.6 150.8 16.5 166.8 42.2 190.3 52.6 

Housing and lands 
Purchase of buildings and lands 
NHC housing 
Beach protection 
Improvement of 

government butldings 
Land mapping 
Community services 
Plantation tenantries scheme 
Barbados/Venezuela Housing 

Project 

Agriculture 7.3 
AUC 1.9 
Crnp rcsrarch and developwnt 0.2 
Soil conservation 1.7 
Fisheries Development 0.1 
Redevelopment of Oistins 0.6 
Rural development project 1.6 
Land lease facilities 0.7 
Other 0.5 

Information 5.8 
Post Office 4.3 
Libraries improvement 1.5 

Education 
School improvement 
Schools 
Technical, vocational, and 

adlIlt education 
Other 

Tourism and environment 
National Conservation 

Comlnission 
Beach protection- 
Sanitation Service Authority 
Sewerage project 
Heywood village 

12.1 
1.7 
7.5 

2.9 
-- 

- 
- 

-- 
-- 
-- 
-- 
-- 

Other (Tourism Investment Corp.) -- 

11.7 
5.9 
3.6 
0.8 

0.4 
0.4 
0.6 

-- 

-- 

Industry 
IDC factory buildings 
Other 

7.3 3.8 4.5 
7.3 3.8 4.4 

-- -- 0.1 

Transport and works 
Roads spring garden 
Dral nn~e 
Roads 
Airport to West Coast Road 
Access to cement plant 
Hlghwny rehabilitation 
Studies 
Roads, vehfcles, transpor- 

tation levy 
Barbados Water Authority 
Other projects and equipment 

19.8 
3.4 
0.5 
1.3 

-- 

-- 
0.5 

11.9 
1.0 
1.2 

0.4 - -- 
-- 
-- 

-- 
0.4 

-- 
-- 

-- 

1.5 - -- 
-- 

0.7 
-- 

0.2 
0.5 
0.1 

-- 

-- 
-- 
- 

6.2 
4.7 
1.5 

-- 
-- 

4.2 
2.2 
2.0 

7.8 11.6 7.2 8.7 
1.7 -- 1.9 3.3 
4.0 8.5 4.9 4 .o 

2.1 
-- 

3.1 
-- 

0.4 
-- 

1.4 
- 

- 
- 

- 
- 

- 
- 

-- 
-- 
-- 
-- 
-- 
-- 

-- 
-- 
-- 
-- 
-- 
-- 

-- 
-- 
-- 
-- 
-- 
-- 

3.3 - 

1.0 
0.6 
1.2 
0.2 
0.3 

-- 

3.8 4.9 
3.8 2.9 

-- 2.0 

3.4 
3.4 

-- 
-- 
-- 
-- 
-- 
-- 

-- 
-- 
-- 

16.2 
-- 

0.6 
2.9 
1.3 
0.1 
1.8 
0.5 

0.2 - - 
-- 
-- 
-- 
-- 
-- 
-- 

-- 
-- 

0.2 

24.3 

0.5 
5.2 
6.6 
0.2 
3.8 
0.6 

4.1 
1.1 
3.8 

1.0 
-- 

5.4 

10.0 
2.3 
5.6 
0.5 

0.5 
-- 

1.1 
-- 

-- 

16 .O 
2.8 
0.7 
3.9 
0.9 

-- 
5 .o 
0.5 
2.2 

- 
- -- 
-- 
-- 

- 
-- 
-- 
- 

-- 

4.5 - -- 
-- 

2.1 
-- 
-- 

2.4 
-- 
-- 

- 

19.2 
4.5 

12.9 
-- 

1.1 
-- 

0.4 
0.4 

-- 

19.4 
2.8 
2.0 
2.8 
5.9 

-- 

3.1 
0.5 
2.3 

- 
- -- 
-- 
-- 

- 
-- 
-- 
-- 

-- 

4.3 - -- 
-- 

0.9 
1.3 

- 

2.1 
- 
-- 

-- 
-- 
- 

4.2 - 
-- 

3.9 

0.3 
-- 

- 
- 

- 
-- 
- 
-- 
-- 
-- 

2.0 
2.0 

- 

0.7 - -- 
-- 
-- 
-- 
-- 

0.7 
-- 

-- 
-- 
- 

8.2 
2.5 
4.5 

-- 

0.7 
-- 

0.2 
0.3 

-- 

20.3 
-77 

0.0 
2.1 
8.6 

-- 

1.9 
0.5 
4.2 

-- 
- -- 
-- 
-- 

- 
-- 
-- 
-- 

-- 

7.7 
- 
-- 

2.7 
3.5 

-- 
1.4 

- 

0.1 

0.9 
0.4 
0.5 

- 
-- 
-- 

5.7 
1.9 
2.0 

2.2 - - 
0.8 

1.6 
0.2 

3.5 - 

1.2 
0.5 
0.6 
0.3 

-- 
0.9 

2.1 
0.5 
1.6 

1.4 
-- 

-- 
- 

-- 
-- 
-- 
-- 
-- 
-- 

-- 
-- 
-- 

45.9 
-- 

1.3 
1.9 

21.2 
8.6 
4.2 
0.2 

14.9 57.2 

-- 0.5 
1.7 2.9 
8.3 17.8 

-- 7.5 
4 .Y 6.3 

- -- 

2.2 -- 
-- -- 

6.3 -- 

15.5 
2.0 

4.0 
0.5 

4.9 - -- 
- 
-- 

0.8 - 
0.3 0.3 
2.1 1.0 
-- -- 

5.8 3.6 

20.4 
3.2 
1.1 
2.3 

11.1 
-- 

1.3 
0.7 
0.7 

6.1 - -- 
0. 7 
v.7 
4.3 

- 

c 
-- 
-- 

- 

0.4 

-- 

8.1 
2.1 
1.2 

1.0 
3.8 

1.1 - 

0.9 
-- 

-- 
0.2 

2.4 
2.4 

-- 

-- 
- 

1.0 - - 
1.0 

- 
-- 

- 
- 

- 
-- 

-- 
- 
-- 

-- 

_- 
22.2 

-- 
- 

20.2 

-- 
- 

10.8 
5.7 
2.3 

_- 

- 
-- 

1.4 
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STATISTICAL APPENDLX 

Table 31. Barbados: Public Sector Investment Program (Concluded) L/ 

(In n~illions of Barbados dollars) 

1983/84 Foreign 1984/85 Foreign 1985/86 Foreign 1986/87 Foreign LY87/88 Foreign 
Actual Financed Actual Financed Actual Financed Prel. Financed Est. Financed 

Civil aviation 
Airport 
Heywoods 
Other 

Health 
Hospitals 
Polycltnics 
Sanitation and garbage 
Sewerage 
Health servlces 

Finance and planning 
Cement equity 
Other equity- 
Contributions to international 

organizations 
Contributions to domestic 

organizations 
Loans and advances to: 

Central Bank (ICF) 
Housing Credit Fund 
Barbados National Oil Co. 
Barbados Water Authority 

Feasibility studies 
Technical assistance 
Energy 
Other 

Other 
Labour 
Prime Minister's Office 
Oefense 
Legal Affairs 
Community Services 
Foreign Affairs 
Civil service (Printing Dept.) 
Trade and commerce 

Other financing 

19.7 
1.4 

18.3 
-- 

6.6 - 
0.8 
2.1 
0.8 
1.9 
0.4 

46.4 
19.7 

6.2 

6.0 

0.5 
11.0 

7.0 
4.0 

- 
-- 
-- 

1.9 
-- 

11.0 

9.0 
0.B 
0.4 
4.4 
2.1 
0.6 
0.1 

-- 
-- 

- 

8.0 - 
-- 

8.0 
-- 

1.9 - 
-- 

1.2 
0.7 

-- 
-- 

11.4 
-- 
-- 

-- 

-- 

11.0 
7.0 
4.0 

-- 
-- 

0.4 
- 
-- 

- 
- 
-- 
- 
-- 
-- 
-- 
-- 
-- 
- 

10.4 

5.6 
2.6 
3.0 

-- 

1.4 - 
-- 

1.4 
-- 

6.5 
6.5 

-- 
-- 

7.3 
2.2 
2.2 
1.3 
0.5 
1.1 

2.0 9.3 - - 
- 6.1 

2.0 2.7 
-- -- 
-- -- 
-- 0.5 

43.3 25.9 31.9 
7.2 -- 10.2 

13.6 -- 9.4 

3.4 -- 1.2 

1.5 -- 

14.9 25.9 
-- -- 

5.0 16.0 
9.9 9.9 

-- -- 

0.3 -- 

0.5 -- 

0.7 - 

1.2 -- 

2.5 
6.2 

-- 

2.2 
2.0 

-- 

0.4 
-_ 

1.3 
2.7 

15.1 
3.3 
1.0 
4.2 
1.4 

-- 

5.2 
-- 
-- 

- 

3.6 - 
-- 
- 
-- 
-- 
-- 

3.6 
-- 
-- 

- 
- 

19.1 
4.0 
0.1 
4.9 
3.1 

-- 

2.1 
-- 

4.9 

- 
- 

-- 
-- 
-- 

- 
-- 
-- 
-- 
-- 
-- 

5.3 - 
-- 
-- 

-- 

2.0 
-- 
-- 

2.0 
-- 
-- 
-- 

1.3 

- 
-- 
-- 
-- 
- 
-- 
- 
-- 
-- 

- 

14.0 
13.9 

-- 

0.1 

13.9 
0.7 
9.0 

-- 
-.. 

4.2 

44.7 
10.5 
10.9 

6.8 

0.5 
15.2 

. . . 
. . . 
. . . 
. . . 
0.2 

-_ 
-- 

0.6 

7.6 
1.4 

1.4 
2.3 

-- 

0.4 
-- 

2.1 

- 

- 
- 
-- 
-- 

5.3 - 
-- 

5.3 
-- 
-- 
- 

12.1 
-- 
-- 

-- 

-- 

11.8 
. . . 
. . . 
. . . 
. . . 

-- 

-- 

0.3 

- 
- 
-- 
-- 
-- 
-- 

-- 
-- 
-- 

- 

2.4 
1.5 

0.9 

14.1 
11.8 

- 

0.8 
1.2 
0.3 

59.9 
15.2 

5.7 

lR.5 

4.5 
15.0 

4.5 
4.5 
6.0 

-- 

0.4 
-- 

0.6 
-- 

9.2 
2.1 
3.3 
0.7 
2.0 

0.4 
0.4 
0.3 

- 

- 
-- 
-- 

6.1 - 
; 5.3 

- 

0.8 
- 

14.3 
-- 
-- 

- 

- 

13.5 
3.0 
4.5 
6.0 

-- 

0.4 

0.4 
-- 

-- 
- 
-- 

- 
-- 
- 
-- 
- 

-- 

Source: Ministry of Finance and Planning. 

L/ Includes central government capital expenditure, equity contributions, and loans and advances. Includes road 
expenditure financed with transport levy. 
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Table 32. Barbados: Outstanding Domestic Bonded 

(In millions of Barbados dollars) 

STATISTICAL APPENDIX 

l 
Debt by Holder 

1982 1983 
March 31 

1984 1985 1986 1987 

Total 376.8 404.4 445.2 505.0 594.9 651.5 

Treasury bills 
Central Bank 
Commercial banks and 

trust companies 
National Insurance Funds 
NFPE 
Other 

Debentures 
Central Bank 
Commercial banks and 

trust companies 
Insurance companies 
National Insurance Funds 
NFPE 
Other 

234.3 266.1 303.2 362.8 424.8 433.3 
52.8 41.3 47.4 -- 13.8 5.6 

122.0 131.8 122.3 184.6 214.2 224.1 
55.6 86.3 119.9 158.9 172.4 181.3 

0.6 2.8 12.1 18.9 22.9 16.2 
3.3 3.9 1.5 0.4 1.5 6.1 

142.5 138.3 
14.1 10.6 

142.0 142.2 
-- -- 

170.1 218.2 
18.7 18.0 

63.4 65.1 79.9 78.5 71.4 103.3 
18.4 15.9 16.0 16.3 23.8 31.3 
29.6 29.6 29.6 29.6 36.6 44.1 

3.8 3.8 3.8 3.8 7.8 7.3 
13.2 13.3 12.7 14.0 11.8 14.2 

Sources: Central Bank of Barbados; and Economic Financial Statistics. 
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STATISTICAL APPENDIX 

Table 33. Barbados: Operations of the National Insurance Fund 
and the Sugar Funds 

(In millions of Barbados dollars) 

Prel. Est. 
1982183 1983184 1984185 1985186 1986187 1987188 

I. National Insurance Fund 1/ 

Current revenue 
Contributions 
Interest, dividends, etc. 
Transfers from government 

(contributions) 

123.5 129.3 137.2 
80.0 90.1 97.7 
23.0 27.0 26.2 

20.5 

Current expenditure 64.8 
Benefits 61.2 
Administration 3.6 

Cur rent surplus 58.7 

Capital expenditure 1.2 

Loans from Central Government 
Loan repayments to Central 

Government 

7.0 

Overall surplus 57.5 

Total financing 
External financing 
Domestic financing 

Financial intermediaries 
Of which: banking system 

Treasury bills 
Other 

of which: central government 
debentures 

-57.5 -53.0 -43.6 -32.3 
-- - -- -- 

-57.5 -53.0 -43.6 -32.3 
-9.7 -11.8 5.2 -8.5 

-11.1 -5.7 -1.6 10.9 
-29.0 -37.6 -36.9 -14.7 
-18.8 -3.6 -11.9 -9.1 

-12.5 

12.2 13.3 

76.1 93.3 
72.4 87.9 

3.7 5.4 

53.2 43.9 

0.2 0.3 

53.0 43.6 

-2.0 -- 

II. Sugar Funds 2/ 

Current revenue 4.0 2.0 2.3 
Current expenditure 2.3 2.6 2.5 

Overall surplus or deficit 1.7 -0.6 -0.2 

Domestic -1.7 0.6 - 0.2 - financing 

138.3 139.1 168.4 
92.3 101 .&I 118.8 
30.1 21.2 29.0 

15.9 16.1 20.6 

105.8 130.8 134.7 
102.0 125.1 130.0 

3.8 5.7 4.7 

32.5 8.3 33.7 

0.2 0.2 0.2 

32.3 8.1 

-8.1 
-- 

-8.1 
-11.3 

6.7 
-2.3 

5.5 

-- 

2.6 
2.6 

- 

- 

1.9 
2.0 

-0.1 

0.1 

40.5 

-40.5 
- 

-40.5 
. . . 
. . . 
. . . 
. . . 

1.5 
1.1 

0.4 

-0.4 

Sources: Ministry of Finance; and NIF. 

l/ Includes the unemployment and the severance funds. 
?/ After 1983184 includes the Sugar Workers’ Provident Fund and the Sugar Research 

an2 Development Fund, which consolidated the other sugar funds. 
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STATISTICAL APPENDIX --- 

Table 34. Barbados: National Insurance Fund Investments 
and Cash Balances 11 - 

(In millions of Barbados dollars) 

March 31 
1983 1984 1985 1986 1987 

Total 

Cash balances 
On hand 
Central Bank 
Barbados National Bank 
Post Office 
Call deposits 

Fixed deposits 
Commercial banks 
Trust companies 
Nonbank financial 

intermediaries 

Barbados Development Bank 
debentures 

Central government treasury 
bills 

Central government debentures 

Barbados Light and Power 
shares 

Foreign government bonds 

280.9 335.5 

24.8 22.4 
5.3 0.6 
1.1 1.1 

14.4 18.4 
4.0 2.3 

-- -- 

385.5 

17.0 
3.0 
1.5 
9.0 
2.0 
1.5 

122.9 142.9 160.0 
71.9 79.2 94.9 
34.5 32.6 32.8 

16.5 31.1 32.3 

15.1 

80.4 

29.4 

7.0 

1.3 

14.4 13.8 13.6 14.0 

118.0 154.9 169.6 172.0 

29.4 29.4 41.9 43.9 

7.0 

1.5 

8.9 

1.5 

415.6 427.0 

18.9 22.8 
0.5 0.9 
2.8 0.6 
9.8 12.6 
3.2 3.7 
2.5 5.0 

160.9 164.4 
79.9 71.3 
39.4 32.7 

41.6 60.4 

9.3 

1.5 

8.8 

1.1 

Source: Ministry of Finance and Planning. 

I/ Includes severance and unemployment funds. 
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STATISTICAL APPEMDIX 

Table 35. Barbados: Operations of Nonfinancial Public Enterprises 1/ 

(In millions of Barbados dollars) 

Prel. Est. 
1902183 1983la4 1984fa5 1985186 I986187 I987laa 

I. National Housing Corporation 21 - 

current revenue 6.6 6.7 a.3 
From Central Government 2.9 2.a 3.2 

Current expenditure 6.2 7.3 a.5 

Current surplus or deficit (-) 0.4 -0.6 -0.2 - 

Capital revenue 6.0 3.6 5.6 
From Central Government 6.0 3.6 5.6 

Capital expenditure 6.0 3.6 4.1 
Fixed capital formation 6.0 3.6 4.1 

Overall deficit before central 
government transfers -a.5 -7.0 -7.5 

Overall surplus or deficit (-1 0.4 -0.6 1.3 - - 

Domestic financing -0.4 0.6 -1.3 

II. National Petroleum Corporation 21 - 

Current revenue 4.5 6.0 6.7 
From Cent ra 1 Government __ -- -- 

Current expenditure 3.8 4.2 5.8 

Current surplus or deficit (-1 0.7 1.8 0.9 - 

Capi ta1 receipts 
Capital expenditure 

Capital formation 

Overall deficit before central 
government transfers 

Overall surplus or deficit (-) 

-- -- -- 

0.8 1.3 2.1 
0.8 1.3 2.1 

-O.l 0.5 -1.2 

-0.1 0.5 -1.2 - 

Domestic financing 0.1 Q.5 1.2 

III. Barbados National Oil Co. L/ 

Current revenue 15.5 25.3 36.6 
Oil 14.6 23.7 34.9 
Gas 0.9 1.6 1.7 

Current expenditure a.3 11.9 17.2 
Operations 3.2 6.5 6.8 
Royalty to Government 2.0 3.1 4.6 
Interest 0.8 0.3 3.3 
Other 2.3 2.0 2.5 

Current surplus 7-2 13.4 19.4 - - - 

Capital expenditure 27.0 24.9 19.8 

Overall surplus or deficit (-) -19 .a -11.5 -o.4 - - __ 

Foreign financing (net) -- 2.8 -- 
Disbursements - 2.8 -- 
Amortization -- -- -- 

Domestic financing 
Lnans from Central Gnvernment 
Lnan repayments to Central 
Government 
Other 

19.8 a. 7 0.4 
24.0 -- 9.9 

-- -- -- 
-4.2 a.7 -9.5 

a.0 
2.7 

11.8 

10.5 
3.1 

11.5 

-1.0 

4.5 
4.5 
4.5 
4.5 

15.2 
a.4 

15.7 

-3.a 

12.9 
12.9 
12.9 
12.9 

-0.5 

4.0 
4.0 
4.0 
4.0 

-19.4 

-3.8 

3.8 

-8.6 -12.9 

-1.0 -0.5 

1.0 0.5 

6.7 
-- 

6.2 

0.5 - 

-- 

3.0 
3 .o 

7.9 
-- 

6.5 

1.4 - 

1.7 
1.7 

6.4 
-- 

6.3 

0.1 

- 

1.7 
1.7 

-2.5 -1.6 

-2.5 -1.h 

2.5 

-0.3 

-0.3 

0.3 1.6 

36.2 13.7 16.4 
34.5 12.8 14.8 

1.7 0.9 1.b 

16.9 
a.8 
4.5 
1.1 
2.5 

19.3 

la.7 

0.6 - 

10.6 
5.1 
1.7 
0.6 
3.2 

3.1 - 

5.3 

-2.2 

15.9 
9.5 
2.0 
1.1 
3.3 

0.5 

5.0 

-5.5 

-- 
-- 
-- 

-- 

-- 

2.2 
-- 

2.2 

-- 
- 
-- 

0.6 
7.2 

5.5 
5.a 

-2.9 
-3.7 

-5.8 
4.5 
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Table 35. Barbados: Operations of Nonfinancial Public Enterprises (Continued) L/ 

(In millions of Barbados dollars) 

Prel. Est. 
1982183 1983/84 1984fR5 1985/86 1986187 1987188 

IV. Civil Aviation Division 21 

Current revenue 9.8 10.8 11.0 
Current expenditure 9.8 10.8 11.0 

Transfers to Central Government 1.4 2.5 0.2 

Current surplus 

Capi ta1 revenue 
From Central Government 

Capital expenditure 
Capital formation 

Overall surplus or deficit (-1 
before central government 
transfers 

Overall surplus - - - - - - 

V. Waterworks Authority 21 

26.0 28.0 32.6 
21.6 25.1 29.0 

3.1 2.9 3.6 

Curcnt revcnws 
Water rates 
Plumbing, others 
Transfers from Central Government 1.3 

- - -- - - - 

1.6 1.4 2.6 
1.6 1.4 2.6 
1.6 1.4 2.6 
1.6 1.4 2.6 

-0.2 1.1 -2.4 -8.0 

- 
- 

30.0 28.4 
27.6 26.1 

2.4 2.3 
- -- -- -- 

Current expenditure 20.6 24.0 23.9 
Personal emoluments 9.2 9.5 9.2 
Other charges 11.4 14.5 14.7 

Current surplus 5.4 4.0 8.7 - - - 

Capital revenue 3.0 1.0 1.1 
Transfers from Central Government 3.0 1.0 1.1 

Capital expenditure 3.0 1.a 2.3 
Fixed capital formation 3.0 1.0 2.3 

Overall surplus or deficit (-) before 
central government transfers 1.1 

Overall surplus or deficit (-) 5.4 - 

Domestic financing -5.4 

3.0 6.4 
4.0 - 7.5 

-4.0 -7.5 

VI. Post Office 21 

Current revenue 8.2 9.3 9.1 
From Central Government 0.3 -- - 

Current expenditure 8.2 9.3 9.1 
To Central Government -- 1.5 0.2 

Current surplus - - - 
- - - 

Capital revenue 1.5 4.3 4.7 
From Central Government 1.5 4.3 4.7 

Capital expenditure 1.5 4.3 6.7 

Overall deficit (-) before central 
government transfers -1.8 -2.8 -4.5 

Overall surplus - - - 
- - - 

9.7 9.6 10.2 
9.7 9.6 10.2 

-1.5 -1.5 a.6 

- 
- 

6.5 
6.5 
6.5 
6.5 

- 
- 

14.0 
14.0 
14.0 
14.0 

-15.5 

- 

1.7 
1.7 
1.7 
1.7 

-2.3 

-- 

25.9 
23.8 

2.1 
-- 

25.3 24.0 
8.7 9.9 

16.6 14.1 

4.7 - 

-- 
-- 

4.4 - 

-- 
-- 

25.7 
9.4 

16.3 

0.2 - 

-- 
-- 

2.8 3.3 2.6 
2.8 3.3 2.6 

1.9 
1.9 - 

-1.9 

9.4 
1.2 
9.4 

-- 

- 

1.1 
1.1 - 

-1.1 

-2.4 
-2.4 

2.4 

10.0 10.5 
0.6 0.8 

10.0 10.5 
-- -- 

- - 
- 

-- 
- 
-- 

2.2 
2.2 
2.2 

-3.4 

- 
- 

0.4 
0.4 
0.4 

-1 .o 

- 

-0.8 

-- 
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Table 35. Barbados: Operations of Nonfinancial Public Enterprises (Continued) L/ 

(In millions of Barbados dollars) 

Prel. Est. 
1982/83 I983184 1984185 1985186 1986187 1987188 

VII. Barbados Industrial Development Corporation L/ 

Current revenue 6.4 6.7 7.3 7.3 
From Central Government 2.5 2.6 3.1 2.9 

Current expenditure 6.9 6.7 7.3 9.5 

Current surplus or deficit (-1 -0.5 - - -2.2 - - - 

Capi ta1 revenue 5.5 7.3 4.4 2.9 
From Central Government 5.5 7.3 4.4 2.9 

Capital expenditure 5.5 7.3 4.2 2.9 
Capital formation 5.5 7.3 4.2 2.9 

Overall deficit (-) before central 
government transfers -a.5 -9.9 -7.3 -8.0 

Overall surplus or deficit (-) -0.5 - 0.2 -2.2 - - 

Domestic financing 0.5 - -O.2 2.2 

VIII. Transport Board and Transport Levy Board 21 

Current revenue 33.9 33.9 34.5 
From Central Government 14.5 13.0 10 .a 

Current expenditure 34.2 35.6 35.1 

Current deficit (-) -0.3 -1.7 -0.6 

Capi ta1 revenue 4.0 6.3 7.3 
From Central Government 4.0 -- -- 

Capi ta1 expenditure 4.0 6.3 7.3 
Capital formation 4.0 6.3 7.3 

Overall deficit (-) before central 
government transfers -18.8 -14.7 -11.4 

Overall surplus or deficit (-) -0.3 -1.7 -0.6 - - - 

Domestic financing 0.3 1.7 0.6 

IX. Barbados Marketing Corporation 

Current revenue 14.8 10.6 10.2 
From Central Government -- -- -- 

Current expenditure 16.3 11.4 10.0 

Current surplus or deficit (-1 -1.5 -0.8 - - - 0.2 

Capital revenue -- -- -- 
From Central Government -- -- -- 

Capital expenditure -- -- -- 
Capital formation -- -- -- 

overall surplus or deficit (-) before 
central government transfers -1.5 

Overall surplus or deficit (-) -1.5 - 

Domestic financing 1.5 

-0.8 

-0.8 - 

0.8 

0.2 

- 0.2 

-0.2 

36.2 
14.0 
39.7 

-3.5 

-- 
-- 

0.5 
0.5 

-18.0 

-4.0 

4.0 

10.6 
-- 

10.1 

0.5 - 

1.0 
1.0 
1.0 
1.0 

-0.5 

0.5 - 

-0.5 

7.1 a.1 
3.4 4.3 
9.4 a.7 

-2.3 -0.6 

0.5 2.4 
0.5 2.4 
0.5 2.4 
0.5 2.4 

-6.2 -7.3 

-2.3 -0.6 

2.3 0.6 

34.3 
12.4 
39.9 

-5.6 

-- 
-- 
- 
-- 

34.5 
13.3 
35.8 

-1.3 

5.9 
5.9 
0.3 
0.3 

-18.0 

-5.6 

5.6 

-14.9 

4.3 - 

-4.3 

10.6 
-- 

10.6 

- 
- 

-- 
-- 
-- 
-- 

-- 

- 
- 

-- 

15.5 
-- 

14.6 

0.9 

- 
-- 
-- 
-- 

0.9 

0.9 - 

*.9 
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Table 35. Barbados: Operations of Nonfinancial Public Enterprises (Concluded) L/ 

(In millions of Barbados dollars) 

Prel. Est. 
1982183 1983184 1984185 1985/86 1986187 1987188 

X. Barbados Agricultural Development Corporation 2/ - 

Current revenue 
Current expenditure 

Current deficit 

Capital revenue 
From Central Government 

Capf ta1 expenditure 
Capital formation 

Overall deficit (-) before 
central government transfers 

Overall deficit (-) 

Domestic financfng 

Current revenue 
Current expenditure 

Interest to Central Government 

Current surplus 

Capital expend1 ture 
Cnpit.41 formstion 

rlvf~rnl I HtlrplIIR nr III*1 ICI t (-1 
before central government 
transfers 

Overall surplus or deficit (-1 

Domestic financing 
Loans repayments to Central 

Government 
Other 

XII. 

Current revenue 
Current expenditure 

Current surplus or deficit (-) 

Capital expenditure 
Capital formation 

Overall surplus or deficit (-1 

Domestic financing 

2.8 3.3 3.6 3.9 6.1 5.9 
5.5 6.6 7.5 8.3 9.1 8.7 

-2.7 -3.3 -3.9 -4.4 -3.0 -2.8 

1.1 1.9 2.8 2.8 2.2 3.2 
1.1 1.9 2.8 2.8 2.2 3.2 
0.4 0.2 -- 1.1 0.4 3.2 
0.4 0.2 -- 1.1 0.4 3.2 

-3.1 -3.5 -3.9 

-2.0 -1.6 -1.1 - - 

2.0 1.6 1.1 

XI. Port Authority A/ 

24.4 27.6 25.7 
20.4 22.7 22.5 

2.0 2.0 1.7 

4.0 - 4.9 3.2 

0.9 3.0 0.2 
0.9 3.0 0.2 

5.1 3.9 4.7 

3.1 1.9 3.0 - - - 

-3.1 -1.9 -3.0 

-1.5 -1.5 -1.5 
-1.6 -0.4 -1.5 

-5.5 -3.4 

-2.7 -1.2 

2.7 1.2 

27.3 
24.6 

1.5 

2.7 

2.8 
2.R 

ZIn.8 
26.5 

1.5 

2.3 

0.4 
0.4 

1.4 

-0.1 

0.1 

-1.5 
1 .6 

3.4 

1.9 

-1.9 

-1.5 
--0.4 

Caribean Broadcasting Corporation 

7.2 7.6 9.5 9.5 9.7 12.3 
6.0 6.8 9.3 9.2 10.1 13.6 

1.2 0.8 0.2 0.3 - - - - 

0.8 1.4 1.1 0.6 
0.8 1.4 1.1 0.6 

0.4 -0.6 -0.9 -0.3 - 

-0.4 0.6 0.9 0.3 

-O.4 

6.3 
6.3 

-6.7 

6.7 

-6.0 

-2.8 

2.8 

27.1 
26.6 

1.5 

0.5 

7.5 
7.5 

-5.5 

-7.0 

7.0 

-1.5 
8.5 

-1.3 

5.5 
5.5 

-6.8 

6.8 

Sources: Ministry of Finance; annual reports and financial statements of the enter- 
prises; and Fund staff estimates. 

L/ The consolidation of these enterprises is presented in Statistical Appendix 
Table 25, IV. 

21 Year ending June 30. 
2/ Year ending December 31. 
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Table 36. Barbados: Summary Accounts of the Consolidated Financial System 

December September 
1982 1983 1984 1985 1986 1986 1987 

(In millions of Barbados dollars) 

Net international reserves 
Central bank (net) 
Commercial banks (net) 

142.0 154.3 156.2 223.5 213.0 128.3 276.5 ------- 
151.4 165.5 139.2 170.5 196.3 112.8 230.7 
-9.4 -11.2 17.0 53.0 16.7 15.5 45.8 

Net overseas operations -49.3 -52.8 -52.8 -53.5 -50.4 -52.8 -62.1 - - - - - - ___ 

Net domestic assets 
Public sector (net) 

Central government (net) 
Insurance funds and levies 
Other 

Private sector 
Official capital and surplus 
Float 
Other unclassified assets 

949.2 1,038.1 1,108.9 1,214.2 1,399.3 1,478.7 1,464.6 
119.6 55.2 75.8 1.1 21.3 147.7 5.4 
272.6 240.9 277.7 233.5 250.5 359.4 238.2 

-127.3 -150.8 -168.2 -193.6 -200.3 -192.4 -210.0 
-25.7 -34.9 -33.7 -38.8 -28.9 -19.3 -22.8 
932.7 1.043.7 1,107.9 1.184.1 1,301.6 1,301.6 1,422.0 
-39.0 -41.8 -45.2 -48.9 -51.4 -51.0 -36.0 
-24.9 -17.6 -16.8 -2 3.9 35.4 15.7 -14.8 
-39.2 -1.4 -12.8 101.8 92.4 64.7 88.0 

SDR allocations 17.8 16.9 15.9 17.8 19.8 1Y.6 21.2 

Medium- and long-term Eoreign 
liabilities 

Liabilities to Central Government 

Liabilities to private sector 
Money 

Currency in circulation 
Demand deposits 

Quasi-money 
Time deposits 
Savings deposits 

Other 
Private capital and surplus 

Liabilities to private sector 
Money 

Currency in circulation 
Demand deposits 

Quasi-money 
Time deposits 
Savings deposits 

Liabilities to private sector 
Money 
Quasi-money 

114.4 158.1 152.8 - - - 
- - 7.0 2.5 - - 

178.1 158.1 163.1 151.8 

2.5 - 2.5 2.5 2.5 - - 

909.7 957.6 - - 1,041.l 1,185.8 1,3RL.5 1,369.0 1,503.5 
232.6 258.9 262.1 300 .q 364.4 357.9 355.5 
104.4 109.7 109.8 120.7 136.7 143.2 137.2 
128.2 149.2 152.3 180.2 227.7 214.7 228.3 
639.4 666.7 722.5 832.9 940.2 934.5 1,066.6 
259.h 262.5 285.5 357.8 360.2 J84.2 445.5 
379.8 404.2 437.0 475.1 580 .O 550.3 621.1 

24.2 23.1 32.6 28.1 41.0 40.8 37.0 
13.5 8.9 23.9 23.9 35.9 35.8 34.4 

(Annual percentage changes) 

6.8 5.3 8.7 13.9 16.5 9.8 
-3.4 11.3 1.2 - 14.8 - 21.1 2.1 
-1.8 5.1 0.1 9.9 13.3 -4.2 
-4.8 16.4 2.1 18.3 26.4 6.3 
10.1 4.3 8.4 15.3 12.9 14.1 
22.6 1.1 8.8 25.3 0.7 16.0 

2.Y 6.4 8.1 8.7 22.1 12.9 

(In percent of GDP) 

45.7 45.3 45.2 49.0 52.7 - - - - - 
11.7 12.3 11.4 12.4 13.Y 
32.1 31.6 31.4 34.4 35.9 

(Annual changes in percent of liabilities to private sector at the beginning of the period) 

Net domestic assets 5.4 9.8 7.4 10.1 15.6 -1.0 
Public sector 4.d -7.1 

- -. - 
2.2 -7.2 1.7 -10.4 

Private sector 6.0 12.2 6.7 7.3 9.9 8.8 

Money and quasi-money 5.9 5.9 6.2 14.3 14.4 10.2 
Money ---KC 2.y 0.3 3.7 5.4 0.6 
Quasi-money 6.9 3.0 5.8 10.6 9.0 9.6 

Velocity (GDP/Money plus Quasi-money) 2.3 2.3 2.3 2.1 2.0 

Snilrces: Statistical Appendix Tables 14, 37, and 42. 
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Table 37. Barbados: Summary Accounts of the Consolidated Banking System 

(In milltons of Barbados dollars) 

19R2 
December September 

1983 1984 1985 IY84 (986 198 7 

Net internattonn1 reSer”eS 
Central bank (net) 

ASSetS 
Liabilttles 

Connnercial banks (net) 

142.0 
151.$ 

I. Banking System 

154.3 
165.5 
260.0 

94.5 
-11.2 

251.6 
100.2 

-9.4 

156.2 
139.2 
250.2 
111.0 

17.0 

Net overseas operations -49.3 -52.8 -52.8 -53.5 

Net domestic assets 847.3 
Public sector (net) 171 

Central go”ernment (net) 271.3 
Insurance funds and levies -74.6 ._ 
Other -25.3 

Private sector 645.0 
Official capital and surplus -20.0 
Nonmowtary international organizntions -1 .o 
Rest snf the financial system 91.4 
Interbank float 1Y.7 
Other unclassified assets -59.2 

SDR allocations 17.8 16.9 15.9 17.M 19.8 19.6 21.2 

Medium- and long-term foreign 
liabilities 79.6 

Liabilities to Central Government - 
- 7.0 - 

Liabilities to rest of financial system 63.9 74.8 

Liabilities to private sectnr 778.7 
tl0ll.?y 717 __ . 

Currency in circulation 110.6 
Demand deposits 116.7 

Quasi-money 541.1 

Time deposfts 16 1.3 
Savtngs deposits 379.8 

Private capital and surplus 1n.3 

223.5 
170.5 
283.9 
113.4 

53.0 

213.0 12R.3 276.5 
196.3 112.8 230.7 
320.0 255.8 309.0 
123.7 143.0 78.3 

16.7 15.5 45.8 

-50.4 -52.8 -62.1 __ -- __ 

918.9 991.9 
114.4 142.5 

1,029.3 
84.5 

240.2 276.1 231.6 
-91.6 -99.9 -109.2 
-34.2 -33.7 -37.9 
72Y.a 741.9 769.4 
-20.0 -20.0 -20.0 

-2.2 -2.0 -1.7 
90.5 126.1 126.1 
22.3 25.7 4.0 

-15.9 -24.3 67.0 

1,136.3 1,194.S 1,174.q 
123.8 231.6 133.3 
247.0 356.1 233.7 

-102.1 -1Dtl.O -85.2 
-21.1 -16.5 -15.2 
817.2 801.5 876.1 
-20.0 -20.0 -20.0 

-1.B -1.b -1.3 
117.5 138.0 125.0 

36.2 19.1 22.6 
63.4 25.9 39.2 

116.6 109.1 133.5 112.3 117.5 10R .o 

2.5 - 

95.1 

2.5 2.5 - - 2.5 

69.9 48.7 53.0 

2.5 - 

79.2 

805.1 872.7 
247.0 254.1 
114.1 118.1 
132.9 136.0 
553.0 599.4 
148.R 162.4 
404.2 437.0 

5.1 19.2 

975.6 1 115.6 
28L).3 )47.6 

1,077.4 
335.4 

123.5 137.4 145.2 
165.8 210.2 190.2 
667.4 73R.l 712.2 
192.3 158.1 161.9 
475.1 580.0 551J.3 

18.9 29.9 29.8 

1,178.4 
346.3 
139.8 
206.5 
803.0 
141.9 

h21.1 
29.1 

II. Uonetnry Authorities 

Net international reserves 151.4 
Assets 251.6 

(:MCF IOY .R 
l.i~hiliti~~ 100.2 

165.5 
260.0 
121). I 

94.5 

139.2 
250 
12iI 
I I I .o 

Net domestic assets 113.4 125.4 152.0 
Net claims on public sector 93.6 64.1 60.9 

Central government (net) 97.2 67.6 64.8 
Assets 134.0 129.8 121.4 
Liabilities -0.5 -19.8 -14.1 

Other government funds -36.3 -42.4 -42.5 
Soctal security fund (net) -1.8 -1.1 -1.5 
Decentralized agencies (net) -1 .a -2.4 -2.4 

Official capital and surplus -12.0 -12.0 -12.0 
Credit to commercial banks 17.9 22.1 17.9 
Credit to rest of flnancinl system 42.8 37.4 63.4 
Barbados Development Bank shares 5.0 h.0 7.0 
Nonmonetary international organizations -1.0 -2.2 -2.0 
Export credit guarantee -8.3 -3.6 -2.8 
Net unclassified assets -24.6 13.6 19.6 

SDR allocation 17.8 16.9 

71.5 

7.0 - 

79.9 

1.5 - 

114.1 

15.9 

Medium and long-term foreign 
liabtlities 59.Y 

Liabilities to Central Government - 
- 

Liabilities to conrmercial banks 75.5 

LiRbillties to other financial 
institution 1.0 - 

Liabilities to private sector 110.6 

64.3 

2.5 - 

87.3 

3.1 

11.8.1 

170.5 196.3 112.8 230.7 
283.9 320.0 255.8 3r,9.0 
115.5 115.3 115.1 115.1 
113.4 123.7 I4’l.O 7H.3 

133.3 
6.8 

11.6 
127.5 
-71.6 
-44.3 

-1.5 

-3.3 
-12.0 

1.9 
59.3 

7.0 
-1.7 

72.0 

17.8 

111.5 203.3 82.9 
-29., 1 51.4 -81.11 
-28.3 54.8 -79.9 
117.3 120.0 118.7 

-102.8 -21.2 -149.Y 
-42.8 -44.0 -40.7 

-0.9 -2.1 -2.0 
-- -1.3 -- 

-12.0 -12.0 -12.0 
0.7 0.5 8.4 

64.1 76.3 72.9 
7.0 7.0 7.0 

-1.A -1.6 -1.3 
-3.2 -3.8 -3.0 
05.9 85.5 92.8 

19.6 19.6 21.2 

57.3 

2.5 - 

97.R 

50.0 

2.5 - 

96.1 

53.0 -- 

2.5 

93.6 

41.2 

2.5 - 

105.1 

4.9 - 

123.5 

2.0 

137.4 

2.2 - 

145.2 -- 

3.8 

139.8 



Table 37. Barbados: Summary Accounts of the Consolidated Banking System (Concluded) 

(In millions of Barbados dollars) 

1982 
December September 

1983 1984 1985 1986 1986 1987 

III. Commercial Banks 

Net international reserves -9.4 
Assets 46.4 
Liabilities 55.8 

Net overseas operations -49.3 
Assets 6.4 
Liabilities 55.7 

Monetary reserves and currency holdings 76.0 

Net domestic assets 
Net claims on public sector 

Central Government (net) 174.1 
Assets 187.9 
Liabilities 13.8 

Other general government (net) -7.1 
Decentralized agencies (net) -16.4 
Insurance funds and levies -72.8 

Official capital and surplus -8.0 
Credit to rest of financial system 48.6 

Trust companies 6.6 
Public nonbank institutions 18.4 
Private nonbank institutions 23.6 

Credit to private sector 645.0 
Net interbank float 17.5 
Net unclassified assets -31.3 

Medium- and long-term foreign 
liabilities 19.7 

Liabilities to monetary authorities 16.2 

Liabilities to rest of financial system 62.9 
Trust companies 6.6 
Public nonbank institutions 14.3 
Private nonbank institutions 42.0 

Liabilities to private sector 668.1 
Demand deposits 116.7 
Time and savings deposits 541.1 
Private capital and surplus 10.3 

-11.2 17.0 53.0 16.7 
46.5 80.0 87.8 103.0 
57.7 63.0 34.8 86.3 

15.5 45.8 
67.7 96.1 

-52.8 -52.8 -53.5 -50.4 
7.1 12.7 13.1 15.2 

59.9 65.5 66.6 65.6 

81.8 93.1 89.5 106.3 

817.7 858.4 919.4 1,028.l 
50.3 81.6 77.7 153.0 

172.6 211.3 220.0 275.3 
188.4 233.0 240.5 295.2 

15.8 21.7 20.5 19.9 
-6.2 -8.0 -8.0 -5.2 

-25.6 -23.3 -26.6 -15.9 
-90.5 -98.4 -107.7 -101.2 
-8.0 -8.0 -8.0 -8.0 
53.1 64.7 66.8 53.4 

5.6 8.4 1.1 2.4 
23.0 35.2 50.3 31.0 
24.5 21.1 15.4 20.0 

729.8 741.9 769.4 817.2 
24.4 26.3 25.5 38.8 

-31.9 -48.1 -12.0 -26.3 

52.2 50.3 

-52.8 -62.1 -- 
13.0 21.5 
65.8 83.6 

104.9 107.5 -- 

993.8 1,112.3 
180.2 215.2 
301.3 313.6 
323.1 334.5 

21.8 20.9 
-5.4 -7.9 
-9.8 -7.3 

-105.9 -83.2 
-8.0 -8.0 
61.7 52.1 

7.2 4.1 
34.0 23.7 
20.5 24.3 

801.5 876.1 
21.2 34.5 

-62.8 -57.6 

45.1 44.8 76.2 62.3 64.5 66.8 

26.1 24.3 15.1 13.5 13.9 22.7 

73.3 92.0 65.0 46.7 50.8 75.4 
11.0 16.7 15.0 Y.9 17.6 10.7 

3.6 7.3 -6.2 -16.9 -14.7 8.2 
58.7 68.0 56.2 53.7 47.9 56.5 

691.0 754.6 852.1 978.2 932.2 1,038.6 
132.9 136.0 165.8 210.2 190.2 206.5 
553.0 599.4 667.4 738.1 712.2 803.0 

5.1 19.2 18.9 29.9 29.8 29.1 

Source: Central Bank of Barbados. 



Table.38. Barbados: Distribution of Financial System Credit to the Private Sector 1/ - 

(In thousands of Barbados dollars) 

1982 1983 1984 1985 1986 
September 

1986 1987 

1,034.2 1.164.9 1,248.6 1,330.5 
932.7 1.043.7 1.107.9 1.184.1 

. . . 
1.301.6 

817.2 
484.4 

. . . 
1,3oiz 

. . . 
1.422.0 

876.1 
545.9 

. . . 

142.8 
-- 

Total credit to private sector 
Consolidated financial system 

Commercial banks 
Nonbank financial Institutions 

Insurance companies 

645.0 -729.8 -741.9 ‘769.4 
287.7 313.9 366.0 414.7 
101.5 121.2 140.7 146.4 

801.5 
500.1 

Sugar industry 95.9 109.4 133.7 141.8 151.9 145.2 
Commercial banks 32.9 37.4 36.7 27.6 27.8 23.2 

Agriculture 22.7 27.0 26.8 24.1 23.0 19.7 
Manufacture 10.2 10.4 9.9 3.7 3.4 3.5 

Nonbank financial institutions 63.0 72.0 97.0 114.2 124.3 145.2 

. . . 
-4 
N 

I 

. . . 
142.8 

Mortgages 272.4 304.3 335.6 351.2 . . . . . . 
Nonbank financial institutions 138.7 147.7 161.9 173.3 216.6 206.1 
Insurance companies 101.5 121.2 140.7 146.4 . . . . . . 
Conanerclal banks 32.2 35.4 33.0 31.5 37.4 35.0 

. . . 
250.3 

. . . 
. . . 

Tourism 131.3 137.2 134.6 140.3 127.7 129.7 . . . 
Commercial banks 101.7 107.7 103.8 103.9 88.2 90.1 . . . 
Nonbank financial institutions 29.6 29.5 30.8 36.4 39.5 39.6 . . . 

Personal 147.1 177.1 184.2 199.1 234.3 226.1 37.0 
Commercial banks 131.0 152.8 160.4 172.8 198.0 189.2 . . . 
Nonbank financial institutions 16.1 24.3 23.8 26.3 36.3 36.9 37.0 

Other 387.5 436.9 460.5 498.1 533.7 559.5 . . . 

Sources: Central Bank of Barbados; and Statistical Appendix Table 39. 

11 Includes the consolidated financial system and the Insurance companies. 
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Table 39. Barbados: Distribution of Commercial Bank Credit 
to Private Sector 

1982 
December August 

1983 1984 1985 1986 1987 

Total 
Personal 11 - 
Distribution 
Manufacturing 
Construction 
Tourism 
Agriculture 

Sugarcane 
Other agriculture 

Fisheries 
Mining and quarrying 
Public utilities 
Transportation 
Financial institutions 
Professional and other 

services 
Miscellaneous 

Personal l/ 
Distribution 
Manufacturing 
Construction 
Tourism 
Agriculture 

Sugarcane 
Other agriculture 

Fisheries 
Mining and quarrying 
Public utilities 
Transportation 
Financial institutions 
Professional and other 

services 
Miscellaneous 

(In millions of Barbados dollars) 

(As percent of total) 

19.5 20.1 20.3 
13.8 15.0 13.6 
17.2 15.9 15.6 

4.8 4.0 4.8 
15.2 14.1 13.1 

4.8 4.9 4.7 
3.4 3.5 3.4 
1.4 1.4 1.3 
0.1 0.2 0.2 
0.2 0.3 0.3 
5.6 7.7 7.5 
3.7 3.4 3.6 
2.8 3.3 4.7 

5.2 4.7 5.4 
7.0 6.4 6.5 

670.2 762.2 791.7 827.9 857.7 903.3 
131.0 152.8 160.4 172.8 198.0 222.2 

92.8 114.1 107.4 115.3 134.5 143.5 
115.6 120.9 123.3 116.3 112.2 115.2 

32.3 30.8 35.6 34.5 34.6 35.6 
101.7 107.7 103.8 103.9 88.2 82.8 

31.9 37.4 37.3 33.8 33.2 26.5 
22.7 27.0 26.8 24.1 23.0 16.7 

9.2 10.4 10.5 9.7 10.2 9.8 
0.6 1.6 1.5 1.4 1.5 1.7 
1.5 2.4 2.3 2.6 1.4 1.5 

37.6 58.3 59.6 67.9 75.5 80.4 
24.9 25.9 28.2 35.8 43.9 64.5 
18.8 25.3 37.2 45.9 31.5 21.8 

34.7 36.1 42.6 37.3 40.4 42.9 
46.8 48.9 52.5 60.4 62.8 64.7 

20.9 23.1 24.6 
13.9 15.7 15.9 
14.0 13.1 12.8 

4.2 4.0 3.9 
12.5 10.3 9.2 

4.1 3.9 2.9 
2.9 2.7 1.8 
1.2 1.2 1.1 
0.2 0.2 0.2 
0.3 0.2 0.2 
8.2 8.8 8.9 
4.3 5.1 7.1 
5.5 3.7 2.4 

4.5 4.7 4.7 
7.4 7.2 7.2 

Source: Central Bank of Barbados. 

1/ Includes credit for the purchase of consumer durables and other goods, 
and for home repairs. 



Table 40. Barbados: Selected Interest Rates I 

(In percent per annum) 

Weighted Weighted Change in 
Average Average Retail 

Central Bank Lending Prime Lending Rate Deposit Savings Three-Month Deposits Treasury Bill Rate Price Index 
Period Rediscount Ll Rate L/ Barbados U.S. Rate Deposits Barbados U.S. Barbados U.S. (Period Average) 

1979 6.0 10.0 8.0-8.5 15.3 4.1 3.0-5.0 3.5-4.5 11.2 5.0 12.1 . . . 
1980 7.0 10.0 9.0-9.5 20.4 5.6 4.3-5.2 5.0-5.5 13.1 6.2 14.9 5.6 
1981 22.0 15.0 13.0-14-o 15.8 8.4 7.2-7.4 8.5-9.5 15.9 13.8 11.9 14.6 
1982 20.0 13.0 10.0-14.0 11.5 8.0 7.7-7.9 6.5-9.5 12.3 11.3 8.2 10.3 
1983 16.0 11.5 10.0-11.5 11.0 6.0 5.3-5.4 5.5-7.5 9.1 6.8 9.0 5.3 
1984 16.0 12.0 10.5-11.5 11.1 6.1 5.0-5.5 5-o-7.0 10.4 7.2 9.6 4.6 
1985 13.0 10.0 8.8-9.5 9.5 5.5 4.0-4.5 4.0-5.5 8.0 4.6 7.1 3.9 

1984 
March 
June 
September 
December 

16.0 11.5 10.0-11.5 11.2 6.0 
16.0 11.5 10.0-11.5 12.6 6.0 
16.0 12.0 10.5-11.5 13.0 6.2 
16.0 12.0 10.5-11.5 11.1 6.2 

5.0-5.5 
5.0-5.5 
5.0-5.5 
5.0-5.5 

5.0-5.5 
4.0-5.0 
4-o-4.5 
4.0-4.5 

4.0 
4.0 

3.0-4.0 
3.0 

3.0 
3.0 

5.5-7.5 9.7 7.0 9.1 5.0 
5.5-7.0 11.0 6.7 9.8 4.8 
5.5-7.0 11.4 6.9 10.3 4.4 
5.0-7.0 9.4 7.1 9.0 4.6 

1985 
March 
June 
September 
December 

1986 
March 
June 
September 
December 

1987 
March 
June 

16.0 11.0 10.3-11.5 10.5 6.2 
14.0 10.0 10.0-10.5 9.8 5.4 
13.0 10.0 8.8-10.0 9.5 5.0 
13.0 10.0 8.8-9.5 9.5 4.8 

13.0 10.0 8.8-10-O 9.2 4.6 
11.0 9.5 8.3-8.8 8.5 4.5 

8.0 9.5 8.3-8.8 7.5 3.9 
8.0 9.5 8.3-8.8 7.5 3.5 

8.0 9.5 8.3-8.8 7.5 3.5 
8.0 9.5 8.3-8.8 8.0 3.6 

5.0-6.5 8.6 6.9 8.2 5.5 
4.0-6.5 8.0 5.9 7.5 4.1 
4.0-5.5 7.8 4.8 7.1 3.4 
4-O-5.5 7.8 4.6 7.1 2.7 

4-o-4.5 
3.3-4.0 
3.0-4.0 
3.0-4.0 

3.0-4.3 
3.0-5-o 

7.6 4.5 6.6 2.3 
6.7 4.5 6.2 1.7 
6.0 4.4 5.2 1.2 
5.8 4.3 5.5 0.2 

6.1 4.8 5.6 -0.2 
6.8 4.9 5.7 3.2 

Sources: Central Bank of Barbados; U.S. Federal Reserve Bulletin; and IMP International Financial Statistics. 

L/ The Central Bank sets preferential rediscount rates for the sugar industry, manufacturing, tourism, and nonsugar agricultural 
activities. 

21 Fixed by the Central Bank; applies onlv to the commercial banks. - 
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Table 41. Barbados: Liquidity Position of Commercial Banks 

December 31 August 
1982 1983 1984 1985 1986 1987 

Cash reserves requirement 
Required reserves 
Actual reserves 

Cash in vaults 
Deposits with Central 

Bank 
Excess reserves 

68.9 75.0 82.2 86.5 93.6 99.0 
78.6 81.4 93.0 94.4 103.1 111.1 
23.6 24.0 26.8 29.8 31.7 20.4 

55.0 57.4 66.2 64.6 71.4 90.7 
9.7 6.4 10.8 7.9 9.6 12.1 

Government securities 
requirement 

Required holdings 11 
Actual holdings 

Treasury bills 
Debentures 
Other government bonds 

Excess holdings 

166.1 176.6 194.4 207.9 221.4 271.7 
198.4 189.1 234.4 245.6 305.0 354.6 
124.2 103.8 145.4 161.4 179.7 218.4 
59.7 78.0 80.2 71.5 109.7 116.0 
14.5 7.3 8.8 12.7 15.6 20.2 
32.3 12.5 40.0 37.7 83.6 82.9 

Total deposit liabilities 861.3 932.5 1,027.5 1,081.3 1,170.O 1,237.0 

(In millions of Barbados dollars) 

(As percent of total deposit liabilities) 

Cash reserve requirement 
Required reserves 8.0 8.0 8.0 8.0 8.0 
Actual reserves 9.1 8.7 9.1 8.7 8.8 
Excess reserves 1.1 0.7 1.1 0.7 0.8 

Government securities 
requirement 

Required holdings If 
Actual holdings 
Excess holdings 

19.0 19.0 19.0 19.0 22.0 22.0 
23.0 20.3 22.8 22.7 26.1 28.7 

4.0 1.3 3.8 3.5 4.1 6.7 

8.0 
9.0 
1.0 

Source : Central Bank of Barbados. 

l/ Eligible securities include government treasury bills and debentures and 
securities issued by the statutory bodies. 
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Table 42. Barbados: Summary Accounts of the Consolidated Nonbank Financial Intermediaries 

(In millions of Barbados dollars) 

1982 1983 
December 

1984 19A5 1986 
September 

1986 198 7 

I. Consolidated Accounts 

6.2 4.4 8.3 Monetary reserves and currency holdings 

272.2 290.5 
-51.8 -59.2 

2.8 0.7 2.0 2.6 

Net domestic assets 
Public sector (net) 

Social security funds (net) 
Central Government (net) 
Other public sector (net) 

OfficFal capital 
Commercial banks 
Other Einancial institutions 
Private sector 
Net unclassified assets 

336.7 383.7 
-66.7 -83.4 
-68.3 -84.4 

1.6 1.9 
-- -0.9 

-25.2 -28.9 
18.4 17.2 
30.7 27.6 

366.0 414.7 
13.5 36.5 

419.Y -- 
-1.02.5 

-98.2 
3.5 

-7.8 
-31.4 

11.1 
27.5 

484.4 
30.8 

472.4 
-83.9 
-84.4 

3.3 
-2.8 

-31.0 
19.3 
21.5 

500.1 
40.4 

495.2 
-127.9 

-52.7 -59.2 
L.3 0.7 

-0.4 -0.7 
-19.0 -21.8 

6.8 IL.1 
27.5 29.8 

287.7 313.9 
21.0 16.7 

-124.8 
4.5 

-7.6 
-16.0 

15.0 
27.1 

545.9 
50.1 

Medium- and long-term foreign liabilities 34.8 41.5 43.7 44.6 45.8 45.6 43.8 

Liabilities to rest of financial system 
Monetary authorities 
Commercial banks 
Other financial institutions 

106.4 96.5 124.6 - __ 
63.7 55.1 63.1 
40.6 39.4 59.5 

2.1 2.0 2.0 

128.9 
59.1 
68.0 

1.8 

213.0 

108.2 -- 
50.1 
56.3 

1.8 

135.2 126.3 
65.1 55.2 
68.3 69.4 

1.X 1.7 

Liabilities to private sector 137.2 156.9 176.7 - - __ 266.6 293.5 327.7 

11. Trust Companies 

Monetary reserve and currency holdings 2.5 - - - - -- - 0.9 - 

Net domestic assets 
Net claims on public sector 

Central government (net) 
Deposits of insurance funds and levies 

CredLt to commercial banks 
Credit to BMFC 
Credit to private sector 

Mortgage loans 
Residential 

93.0 101.5 115.0 
-33.2 -32.5 -32.3 

Industrial and commercial 
Other 

Other loans 
Net l!nclasstfied assets 

0.5 0.1 1 .o 
-33.7 -32.6 -33.3 

6.6 11.0 16.7 
25.4 25.2 26.1 

102.2 106 .O 115.5 
95.5 99.6 109.3 
18.7 79.1 86.8 
11.7 15.6 18.2 

5.1 4.9 4.3 
6.7 6.4 6.2 

-8.0 -8.2 -11 .o 

130.0 
-38.8 

1.5 
-40.3 

15.0 
25.8 

123.5 
117.8 
94.4 
19.4 

4.0 
5.7 
4.5 

141.5 -- 
-37.2 

3.2 
-40.4 

9.9 
25.7 

154.4 
153.R 
118.0 

32.5 
3.3 
0.6 

-1 1 .I 

145.7 
-36.2 

3.0 
-39.2 

17.6 
25. 7 

150.4 
145.0 
111.8 

29.8 
3.4 
5.4 

-1 I .H 

169.4 
-50.1 

4.5 
-54.6 

10.7 
25.4 

195.3 
181.5 
140.9 

37.9 
2.7 

13.8 
-1 I .Y 

Medium- and long-term foreign liabilities 0.8 0.8 0.8 - 0.8 0.8 0.8 1.h 

Liabilities to commercial banks 6.6 5.6 8.4 1.1 2.4 7.2 4.1 

Liabilities to private sector 
Time deposits 
Prtvate capital and surplus 

88.1 95.1 105.8 - - 
85.4 93.1 103.1 

2.7 2.0 2.7 

128.1 138.3 137.7 164.6 
125.4 134.3 133.7 161.4 

2.7 4.0 4 . 0 3.2 

III. Finance Companies 

Monetary reserves and currency holdings - - 0.1 - - 0.1 - 0.1 - 

Net domestic assets 13.4 24.5 25.1 2R.3 35.0 35.7 
Credit to private sector 16.1 24.3 23.8 26.3 36.3 36.9 
Credit to hanks 0.2 0.1 0.3 0.6 1.2 1.7 
Net unclassified assets -2.9 0.1 1.0 1.4 -2.5 -2.9 

0.1 - 

39.7 
3 7 . 0 

Liabilities to commercial banks 3.3 

4.2 

-1.5 
0 

1.7 

Liabilities to private sector 
Time deposits 
Private capital and surplus 

- 2.1 3.2 - 

13.4 22.4 22.0 
12.9 20.6 20.0 

0.5 1.8 2.0 

25.1 
22.8 

2.3 

2.1 

32.9 
30.9 

2.0 

1.1 - 

32.7 
30.7 

2 . r) 

38.1 
36.0 

2.1 
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Table 42. Barbados: Summary Accounts of the Consolidated Nonbank Financial Intermediaries (Concluded) 

(In q tlllons of Barbados dollars) 

1982 
December September 

1983 1984 1985 1986 1986 1987 

IV. Barbados National Bank, Agricultural Division (BNBAD) 

Monetary reserves and currency holdings 

Net domestic assets 
Agricultural development corporation 
National housfng corporation 
National insurance fund (net) 
Unemployment fund 
Official capital and surplus 
Credit to private sector 
Credit to BDB (fishing) 
Net unclassified assets 

Medium and long-term foreign liabflitles 

0.3 -0.2 0.8 - - 

76.1 70.5 89.0 
-0.i -0.7 - -- 

-- -- -- 

-- -3.6 -3.6 
-- -2.0 -5.4 

-0.4 -0.6 -0.8 
68.5 70.3 94.3 

-- 2.6 2.6 
a.4 4.5 1.9 

2.0 2.9 3.1 - - - 

Liabilities to rest of financial system 62.9 51.1 70.4 
Monetary authorities 54.3 45.7 53.6 
Commercial banks (head office) R.6 5.4 16.8 

Liabilities to private sector 11.5 16.3 16.3 
Demand deposits ii-3 
Time deposits 

16.3 ix-7 
--. -- -- 

V. Barbados Development Bank (BDB) 

Monetary reserves and currency holdings 3.2 4.6 7.4 - - 

Net domestic assets 50.6 __ __ 53.7 68.0 
Central government (net) 0.B 0.5 0.6 
Social security funds (net) - development bonds -2.5 -2.5 -2.5 
Official capital and surplus -16.6 -18.0 -20.5 
Ccedlt to rest of financial system (BMFC) 2.1 2.0 2.0 
Credit to private sector 57.1 65.2 79.8 
Net unclassified assets 9.1 6.4 8.6 

Medium and long-term foreign liabilities 22.9 __ __ 27.4 32.0 33.7 

Liabilities to rest of fLnancia1 system 
Monetary authorities 

11.5 11.5 14.5 9.4 __ 
9.4 9.5 

Commercial banks 2.1 2.1 5.0 

Liabilities to private sector 19.4 19.4 28.9 
Insurance companies 3.2 3.2 - 

0.4 - 

105.7 
-- 
-- 

-7.4 
-10.7 

-1.3 
112.1 

-- 

13.0 

110.5 
-- 

-5.0 
-17.9 

-8.5 
-2.7 

129.9 
-- 

14.7 

-- - 

156.6 
-- 
-- 

-8.4 
-8.7 
-l.P 

150.6 
-- 

24.9 

0.9 - 

147.1 
-- 

-2.5 
-25.9 

-0.7 
-2.2 

148.3 
-- 

38.1 

3.0 

71.4 
36.5 
34.9 

2.9 2.8 - - 

53.2 71.4 
33.6 49.1 
19.6 22.3 

2.8 - 

57.1 
43.1 
14.0 

31.7 54.4 82.4 88.0 
14.4 17.5 z-5 21.8 
17.3 36.9 57.9 hb.2 

2.3 - 

81.3 
0.4 

-2.5 
-20.3 

1.8 
97.3 

4.6 

0.7 1.9 - - 

95.4 96.7 
0.3 0.3 
-4.6 -4.6 

-20.7 -20.2 
1.8 1.8 

1n1.0 101.1 
17.6 18.3 

0.5 - 

192.6 

-4.6 
-3.7 

1.7 
96.5 
12.7 

25.5 
22.6 

2.9 

24.4 

35.6 

23.2 
16.5 

6.7 

37.3 

35.5 

25.0 
Ih.n 
10.0 

37.1 

-- 

33.6 

36.3 
iTi 
24.2 

33.3 

Other holders 

VI. Barbados Mortgaqe Finance Company Ltd. (BHFCL) 

Monetary reserves and currency holdings 0.2 -- -- -- 
- - - - 

Net domestic assets 39.1 
Publtc sector (housinp credit fund) -- 

40.3 __ 
-- 

39.6 
-- 

38.4 
-0.9 

Natlnnal insurance fund deposits -16.5 -18.5 -23.5 -23.5 
Commercial banks -- -- 1.4 1.6 
Credtt to private sector 43.2 48.1 52.6 55.5 
Official capital and surplus -2.0 -3.2 -3.9 -7.3 
Net unclassified assets 14.4 13.9 13.0 13.0 

Medium and long-term foreign liabilities 9.1 - 10.4 7.8 7.1 - - - 

Liabilities to rest of fInencla1 system 25.4 26.2 28.1 27.6 
Commercial banks 23.3 24.2 26.1 25.8 
Rest of financial system 

Liabilities to private sector 

2.1 2.0 2.0 1.8 

4.8 - 3.7 3.7 3.7 

-- 

37.5 37.7 
-2.8 -2.8 

-26.8 -23.5 
-- -- 

62.8 61.1 
-8.0 -9.0 
12.3 11.9 

36.4 
-5.1 

-31.n 
1.1 

68.8 
-1O.l 

12.7 

6.5 6.5 - - 5.8 

27.3 27.5 27.1 
25.5 25.7 ?5.4 

1.8 1.8 1.7 

3.7 - 3.7 - 3.7 - 

0.2 - 

Source: Central Bank of Barbados. 
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Table 43. Barbados: Credit Unions' Operations 

(In millions of Barbados dollars) 

1982 1983 
March 31 

1984 1985 1986 1987 

Shares and deposits 7.2 10.5 15.5 23.4 36.2 55.8 
Loans outstanding 7.0 10.5 14.3 23.3 34.8 53.0 
Total assets . . . 12.1 18.4 26.9 42.2 64.5 

Memorandum items 
Number of credit unions 29 31 38 39 40 40 
Number of members 7,760 9,618 12,844 16,459 20,871 25,668 

Source: Barbados Cooperative Credit Union League Ltd. 
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Table .44. Barbados: Local Assets Port‘folio of Insurance Companies 

(In millions of Barbados dollars) 

1981 
December 

1982 1983 1984 1985 

Total assets 178.6 210.9 247.1 284.6 300.9 P - - - - 

Cash and balances at 
financial institutions 

Net domestic assets 
Central Government (net) 
Private sector 

Mortgages 
Real estate 

Other investment 
Corporate shares 
Other 

57.2 57.1 77.0 87.8 91.2 
121.4 153.8 170.1 196.8 209.7 

28.7 35.3 33.7 38.0 44.2 
78.2 101.5 121.2 140.7 146.4 
55.3 73.1 86.6 99.5 111.7 
22.9 28.4 34.6 41.2 34.7 
14.5 17.0 15.2 18.1 19.1 
12.0 13.1 13.3 16.0 16.0 

2.5 3.9 1.9 2.1 3.1 

Source: Central Bank of Barbados. 



Table 45. Barbados: Summary Accounts of Offshore Banks 

(In millions of Barbados dollars) 

1982 
December September 

1983 1984 1985 1986 1987 

Assets 1,046.7 1,299.5 1,471.6 1,770.3 2,189.g 2,182.6 
Due from other banks 3.7 2.4 0.8 6.8 3.8 3.9 

In Barbados -- 0.2 0.1 -- -- 1.4 
Abroad 3.7 2.2 0.7 6.8 3.8 2.5 

Due from head offices and 
branches abroad 2.0 3.5 6.3 7.1 42.4 43.5 

Due from nonbanks and other 
institutions in Barbados 9.0 -- -- 0.2 - - 

Loans and advances 1,029.7 1,297.5 1,447.1 1,742.9 2,158.0 2,116.9 
To residents -- 50.0 46.6 38.7 31.4 38.1 

Of which: public corporations . . . . . . . . . 37.0 26.4 34.0 
To nonresidents 1,029.7 1,247.5 1,400.5 1,704.2 2,126.6 2,078.8 

Investments abroad -- -- -- -- 12.3 20.2 
Other unclassified assets 2.3 -3.9 17.4 13.3 2.4 1.9 

Liabilities 
Deposits 

Demand 
Time 

Due to financial institutions 
Due to head offices and 

branches abroad 
Capital and reserves 

1,046.7 1,299.5 1,471.6 1,770.3 2,189.g 2,182.6 
2.0 4.7 5.9 7.8 46.0 49.2 
0.2 0.3 0.5 2.8 8.7 10.9 
1.8 4.4 5.4 5.0 37.3 38.3 
-- -- -- 2.5 1.0 0.2 

1,015.7 1,261.0 1,397.5 1,550.8 1,924.4 1,872.8 
29.0 33.8 68.2 209.2 247.5 260.4 

Memorandum item _ - 
Undistributed profits 6.0 9.1 33.7 65.1 100.9 111.2 

Source : Central Bank of Barbados. - 
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Table 46. Barbados: Balance of Payments 

(In millions of U.S. dollars) 

1982 1983 1984 1985 1986 
Credit Debit Balance Credit Debit Balance Credit Debit Balance Credit Debit Balance Credit Debit Balance 

641.1 70b .O -- 
209.4 554.2 

-1.8 788.4 -- 
-309 .o 245.8 

815.7 -27.3 -- 
605.7 359.9 

30.2 18.5 
29.1 2YY.O 
62.4 -38.6 
12.0 14.0 
76.3 34.4 

-- 5.3 

-3.5 785.2 
-321.0 302.2 

-64.9 714.8 
-344.3 273.0 

Goods and services 
Merchandise LJ 
Transportation L/ 
Travel 
Investment Fncome 
Government, n.i.e. 
Other service 
Freight and insurance 

7M7.0 
b11.2 

65.7 30.1 35.6 61.0 
254.8 26.2 228.6 255.0 

11.9 30.5 -18.6 10.0 
17.6 7.4 LO.2 15.5 
75.9 57.6 18.3 92.9 

5.8 -- 5.8 7.4 

786.6 -71.13 830.0 033.4 
624.7 -351.7 341.6 662.6 

25.0 36.0 64.6 28.5 
21.b 233.4 287.7 22.9 
35.4 -25.4 L7.0 44.1 

9.6 5.9 21.3 11.8 
70.3 22.6 89.7 b3.5 

-- 7.4 8.0 -- 

36.1 64.4 26.4 38.0 48.7 
264.&I 275.8 23.3 252.5 328.1 
-27.1 18.2 45.8 -27.6 23.8 

.9.5 18.4 11.5 6.9 26.0 
26.2 9Y.8 68.8 31.0 110.7 

8.0 6.4 - 6.4 5.3 

Unrequited transfers 31.? 7.9 23.3 34.8 14.6 20.2 34.3 19.6 14.7 33.0 27.4 5.5 39.1 27.4 11.7 
Private 25.9 5.4 20.5 25.7 s.r 20.6 25.4 4.6 20.8 23.b 4.8 18.tl 29.8 5.5, 23.y 
Government 5.3 2.5 2.8 9.1 9.0 0.1 8.9 15.0 -6.1 9.4 22.6 -13.2 9.3 21.5 -12.2 

Cap1 ta1 
Di rect investment 
Portfolio investment 

Public 
Private 

Other long term 
Central Government 
Central Bank 
Government guaranteed 

debt 
Public corporations 
Other 

Commercial banks 
Short-term capit. 

Central Government 
Commercial banks 

Other private capital A/ 

49.2 102;t( 
4.4 3.7 

12.9 14.4 
0.1 1.2 

12.8 13.2 
18.4 83.8 
14.4 41.7 
-1.1 5.8 

50.2 44.1 45.7 70.1 -24.4 113.2 101.2 
1.4 2.3 -- 1.4 -1.4 4.9 2.3 
3.1 11.3 3.3 8.9 -5.6 16.2 14.4 
2.2 -1.0 0.9 4.7 -3.8 0.0 9.9 
0.9 12.3 2.4 4.2 -1.8 15.4 4.5 
9.2 74.6 42.3 18.7 23.6 92.0 20.4 
7.6 34.1 29 .o 11.4 17.6 62.3 15.0 

-- 5.8 -- 3.6 -3.6 4.5 8.0 

12.0 106.4 -- 
2.6 7.8 

77.Y 28.5 
2.a 5.0 

1 .n 0.7 14.1 -13.4 
-9.1 0.1 1.2 -1.1 
10.9 0.6 12.9 -12.3 
63.6 79.5 36.9 42.6 
47.3 74.5 19.4 55.1 
-3.5 l.t( 5.4 -3.6 

1.9 23.b 
. . . . . . 
*.. . . . 
3.2 12.7 

-5.7 0.9 
1.7 -- 

-7.4 0.9 
19.2 -- 

L-6 
. . . 
. . . 
-- 
- 

-- 

30.4 

22.0 L3.3 3.7 9.6 
. . . Y.? 2.6 7.1 
. . . 3.6 1.1 2.5 

12.7 - 0.L -0.1 
0.9 0.1 15.2 -15.1 

-- 0.1 1.2 -1.1 
0.9 -- 14.0 -14.0 

-30.4 - 25.') -25.9 

9.5 
9.0 
0.5 

15.7 
0.1 
0.1 

-- 

5.4 4.1 3.2 
1.8 7.2 2.6 
3.6 -3.1 0.6 

-- 15.7 - 
18.5 -18.4 18.4 

0.5 -0.4 0.2 
18.0 -18.0 18.2 
37.b -37.6 -- 

5.1 -l.Y 
1.7 0.9 
3.4 -2.8 
7.0 -7.0 
0.6 17.8 
0.6 -0.4 

-- 18.2 
23.5 -23.5 

7.6 7.1 - - 
Overall surplus or 

deficit (-) -13.2 15.7 12.9 

Sources: Central Rank of Barhndos; Stnciscfcal Service; .and Fund staff estimates. 
% 

I/ Exports are t.o.h. and include rc-exports, sugar valuation. and lother balance of pnymencs adjustments. Imptlrts are c.1.f. and include 
imports for re-exports (equal to re-exports). stores and hlnkers, and other balance of payments .adjustments. 

2/ Credit item tncludes exports of stores and bunkers. 
I/ Includes transactions oaf insurance companies and errors and omissions. 
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Table 47. Barbados: Merchandise Exports, f.o.b. 

1982 1983 1984 1985 1986 
Jan.-June 

1986 1987 

(In millions of U.S. dollars) 

Total exports, f.o.b. 258.8 323.7 393.7 353.9 P - - - 
Less: stores and bunkers 48.8 49.0 57.6 51.9 

other adjustments l-/ 0.6 1.7 0.4 -0.2 

Total exports (balance 
of payments basis) 209.4 273.0 341.7 302.2 P - - - 245.8 

Re-exports, other 23.1 17.9 49.8 54.0 35.5 

Total domestic exports 
Sugar and molasses 
Rum 
Margarine and lard 
Other food and 

beverages 
Chemicals 
Electronic components 
Clothing 
Other manufactures 
Other exports 

186.3 255.1 291.9 248.2 - - - - 
34.4 22.3 32.8 28.9 

2.7 2.5 3.3 4.0 
1.9 2.0 2.3 1.4 

6.9 7.2 6.4 5.8 
13.1 13.6 13.0 10.6 
60.9 133.2 168.0 152.0 
32.8 35.2 32.4 22.5 
32.7 37.5 31.8 20.6 
0.9 1.6 1.9 2.4 

(Annual percentage change) 

210.5 116.0 49.1 
28.5 13.6 12.3 

4.4 2.1 1.6 
1.5 0.6 0.3 

4.2 2.0 2.2 
9.5 4.4 4.1 

120.6 70.4 14.9 
17.8 11.0 6.2 
22.1 10.9 6.3 
1.8 1.0 1.2 

Total domestic exports 25.5 36.9 14.4 -15.0 -15.3 . . . -57.7 

Sugar and molasses 18.4 8.7 11.2 11.6 13.6 11.7 25.1 
Electronic components 32.6 52.2 57.6 61.2 57.3 60.7 30.3 
Clothing 17.6 13.8 11.1 9.1 8.5 9.5 12.8 
Other manufactures 17.5 14.7 10.9 8.3 10.5 9.4 12.8 
Other 13.9 10.6 9.2 9.8 10.1 8.7 19.0 

276.3 158.7 73.6 
35.6 . . . . . . 
-5.1 . . . . . . 

(As percent of total domestic exports) 

Sources: Barbados Statistical Service; Central Bank of Barbados; and Fund staff 
estimates. 

1/ Includes goods sent via parcel post, sales of stamps and coins, and valuation l 
adTustment for sugar and molasses. 
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Table 48. Barbados: Sugar Exports 

(Value in millions of U.S. dollars; volume In thousands of 
andunit metric tons* 

Est. 
1982 1983 1984 1985 1986 1987 

Total 
Value 
Volume 
Unit value 

EEC 
Value 
Volume 
Unit value 

United States 
Value 
Volume 
Unit value 

Other countries 
Value 
volume 
Unit value 

Value 
Volume 
Unit value 

Value 
Volume 
Unit value 

Value 
Volume 
Unit value (excluding 

unedible molasses) 

I. Total 

34.4 22.9 32.8 
106.0 62.6 105.5 

388.4 390.9 355.4 

II. Sugar 

30.9 18.8 28.6 
80.5 50.6 79.8 

383.9 371.5 358.4 

21.3 12.6 25.9 
56.8 37.2 74.0 

375.9 340.1 349.9 

9.6 6.2 2.7 
23.7 13.4 5.8 

403.0 462.7 473.8 

-- -- -- 
-- -- -- 
-- -- -- 

III. Edible Molasses 

2.5 3.6 3.1 
5.5 6.7 9.4 

463.7 470.2 330.2 

IV. Unedible Molasses 

1.0 0.5 1.1 
20.0 5.3 16.3 
47.5 84.9 66.7 

28.9 32.5 35.0 
91.0 115.6 84.1 

347.5 314.4 485.0 

25.1 29.4 32.1 
70.5 94.4 63.8 

356.0 311.4 503.1 

18.3 20.1 28.9 
54.9 49.5 54.7 

333.2 406.1 528.3 

6.8 5.1 2.9 
15.6 10.9 6.8 

438.1 467.9 426.5 

-- 4.2 0.3 
-- 34.0 2.3 
-- 123.5 130.4 

3.5 1.6 1.9 
11.8 4.2 6.3 

299 .o 380.9 301.6 

0.3 1.5 1.0 
8.7 17.0 14.0 

32.2 88.2 71.4 

Sources: Barbados Statistical Service; Barbados Sugar Producers Associa- 
tion; and Fund staff estimates. 
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Table 49. Barbados: Tourism Statistics 

1982 1983 1984 1985 1986 
Jan.-June 

1986 1987 

Total tourist days (thousands) L/ 
Stayover arrivals (thousands) 
Cruise-ship arrivals (thousands) 
Average length of stay (days) 21 
Total bed capacity (thousands) 
Bed occupancy rates, all estab- 

lishments (percent) 
Per head per day (U.S. dollars) 21 

2,632 2,630 2,709 2,375 2,549 . . . . . . 
303.8 328.3 367.7 359.1 369.8 195.6 209.7 
110.8 102.5 99.2 112.2 145.3 74.6 117.5 

8.3 7.7 7.1 6.3 6.5 . . . . . . 
14.1 14.3 14.1 14.0 13.9 . . . . . . 

45.5 46.7 45.1 39.5 47.0 . . . . . . 
96.5 96.6 106.0 116.6 41130.4 1.. . . . 

Total tourist expenditure (mil- 
lions of U.S. dollars) 
Stayover tourists 
Cruise-ship tourists 

251.1 

7.7 

251.6 

7.4 

284.2 
243.4 

7.4 

272.2 11323.7 

8.4 

(Annual percentage change) 

244.2 276.8 263.8 313.2 
10.5 

Total tourist days 
Stayover visitors 
Cruise-ship passengers 
Tourist expenditure 
Daily expenditure per head 

-24.5 -0.1 3.0 -12.3 
-13.8 8.1 12.0 -2.3 
-18.4 -7.5 -3.3 13.1 

-4.1 0.2 13.0 -4.2 
28.0 0.1 9.7 10.0 

(As percent of GDP) 

7.3 . . . . . . 
3.0 2.8 7.2 

29.5 28.4 57.5 
18.9 . . . . . . 
11.8 . . . . . . 

Total tourist expenditure 25.2 23.8 24.7 22.5 

(As percent of total visitor arrivals) 

24.7 

By country of residence 
United States 
Canada 
CAKICOM 
United Kingdom 
Other 

24.9 34.7 38.1 41.2 44.9 
19.6 16.2 la.3 19.7 16.3 
27.0 25.6 22.8 19.7 16.6 
16.8 14.5 12.6 10.8 12.8 
11.7 9.0 8.2 8.6 9.4 

By intended length of stay 
1 - 7 days 
8 - 14 days 
15 - 28 days 
Over 28 days 
Unspecified 

49.5 53.4 58.4 58.3 
31.2 28.3 26.3 27.4 
15.6 14.7 11.7 1O.Y 

2.6 2.5 3.6 3.4 
1.0 1.0 -- -- 

58.1 
27.5 
11.0 

3.4 
-- 

. . . 
. . . 
. . . 

. . . 

47.0 
19.7 
13.9 
11.7 

7.7 

. . . 
. . . 
. . . 
. . . 
. . . 

. . . 
. . . 
. . . 

. . . 

46.7 
1R.6 
12.6 
14.1 

8.0 

. . . 
. . . 
. . . 
,.. 
. . . 

Sources: Barbados Statistical Service; Central Bank of Barbados; and Fund staEf esti- 
mates. 

l-/ Stayover arrivals multiplied by average length of stay plus cruise-ship 
passengers. Assumes average length of stay of tourists in establishments which are not 
surveyed is the same as that for surveyed establishments. 

2/ Derived from a survey of establishments. Tourists staying in establishments that 
are not surveyed represent about one third of total stayover arrivals. 

21 For stayover tourists. 
41 Estimated by Fund staff. 

fGtors: 
The increase from the previous year takes into account two 

(a) a change in seasonality toward the winter season, when the rates are higher; 
and (b) an increase in cost estimated at 5 percent. 

2. The estimate of the Barbados Statistical Service is USS309.0 million. 
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Table 50. Barbados: Merchandise Imports, c.i.f. 

1982 1983 1984 1985 1986 
Jan.-June 

1986 1987 

(In millions of U.S. dollars) 

Total imports, c.i.f. 553.8 624.5 662.3 610.8 - - 
Coverage adjustments 

(net> l/ 0.4 0.2 0.3 0.4 - 

Total imports (balance 
of payments basis) 554.2 624.7 662.6 611.2 

Retained imports 21 481.3 
Consumer goods 163.4 

Nondurables 127.7 
Food and beverages 80.8 
Other 46.9 

Durables 16.5 
Motorcars 7.5 
Other 9.0 

Other manufactures 19.2 
Intermediate goods 178.1 

Fuel 42.4 
Electrical components 41.8 
Chemicals 21.8 
Textiles 16.9 
Feeds and fats 13.7 
Other manufactures 41.5 

Capital goods 136.4 
Machinery 92.9 
Construction materials 38.6 
Other 4.9 

Unclassified goods 3.4 

561.1 560.5 504.3 - - 
179.7 175.5 176.9 
131.7 131.9 129.3 

78.2 80.2 77.6 
53.5 51.7 51.7 
28.1 22.9 25.9 
15.5 11.7 13.7 
12.6 11.2 12.2 
19.9 20.7 21.7 

249.8 254.7 206.7 
29.7 34.1 26.5 

111.9 119.7 83.2 
25.2 22.2 23.6 
20.5 13.5 12.3 
14.7 18.3 14.3 
47.8 46.9 46.8 

127.1 122.1 110.1 
89.6 87.9 80.7 
32.2 28.9 23.7 

5.3 5.3 5.7 
4.5 8.2 10.6 

(In percent of GDP) 

Retained imports 48.4 53.1 48.7 41.7 
Consumer goods 16.4 17.0 15.3 14.6 
Intermediate goods 17.9 23.6 22.1 17.1 
Capi ta1 goods 13.7 12.0 10.6 9.1 

(Annual percentage change) 

Retained imports -8.9 16.6 -0.1 -10.0 4.0 
Consumer goods -12.3 10.0 -2.3 0.8 5.1 
Intermediate goods -11.4 40.3 2.0 -18.8 1.9 
Capital goods -2.3 -16.5 6.8 10.0 6.1 

590.5 318.8 

15.2 21 . . . 

605.7 . . . . . . 

524.7 276.1 222.3 
185.9 87.7 94.4 
133.1 64.3 66.7 

79.9 36.7 42.8 
53.2 27.6 23.9 
31.5 13.7 15.9 
16.7 8.8 9.3 
14.8 4.9 6.6 
21.3 9.7 11.8 

210.7 123.8 66.6 
12.8 5.3 11.5 
94.3 67.5 5.9 
25.4 13.6 13.1 
13.8 6.0 6.0 
14.0 7.2 6.2 
50.4 24.2 23.9 

116.8 58.5 55.8 
84.8 43.5 38.7 
25.Y 11.8 14 .o 

6.1 3.2 3.1 
11.5 6.1 5.5 

40.0 
14.2 
16.1 

8.9 

. . . 
. . . 
. . . 
. . . 

. . . 
. . . 
. . . 
. . . 

. . . 
. . . 
. . . 
. . . 

-19.5 
7.6 

-46.2 
-4.6 

246.7 

. . . 

Sources: Barbados Statistical Service; and Central Bank of Barbados. 

11 Primarily unissued currency notes, coins, and stamps. 
a Includes lJSS4.1 million adjustment for fuel. 
7/ Retained imports are defined as total imports c.i.f. less stores and 

bunkers, and nther re-exports. Due to statistical discrepancies retained 
imports exceeded the amount implied by this definition by USS5.2 million in 
1983 and by USSO. million in 1985. 
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0 
Table 51. Barbados: Direction of Trade L/ 

1982 
Jan.-June 

1983 1984 1985 lY86 1986 1987 

Total exports, f.o.b. 258.8 
United States 21 99.6 
CARICOM y 70.6 
United Kingdom 24.2 
Canada 5.4 
Venezuela 0.1 
Japan -- 
EEC (excluding United Kingdom) 3.3 
Other 55.6 

Re-exports 72.5 
Of which: to CARICOM 11.7 

Total imports, c.1.f. 553.8 
United States 213.6 
CARICOM if 72.0 
Unlted Kingdom 53.8 
Canada 34.0 
Venezuela 29.5 
Japan 18.6 
EEC (excluding United Kingdom) 29.3 
Other 103.0 

Total exports, f.o.b. 
United States 
CARICOM 
United Kingdom 
Canada 
Venezuela 
Japan 
EEC (excluding United Kingdom) 
Other 

Re-exports 28.0 20.7 25.9 29.9 23.8 26.9 33.2 

Of which: to CARICOM 4.5 2.9 9.8 13.3 7.2 9.4 7.7 

Total imports, c.i.f. 
United States 
CARICOM 
United Kingdom 
Canada 
Venezuela 
Japan 
EEC (excluding United Kingdom) 
Other 

(In millions of U.S. dollars) 

323.7 393.7 -- 
173.7 166.5 

69.5 88.0 
14.7 27.1 

4.9 3.6 
-- -- 
- 0.1 

3.3 4.6 
57.6 103.8 

68.6 101.8 
9.3 38.7 

624.5 662.3 -- 
289.9 316.4 

75.2 77.4 
57.3 50.0 
34.1 37.5 
20.7 19.6 
26.4 25.2 
40.8 33.4 
80.1 102.8 

(In percent of total) 

100.0 100 .o 100.0 --- 
38.5 53.7 42.3 
27.3 21.5 22.4 

9.3 4.6 6.9 
2.1 1.5 0.9 

-- -- -- 
-- -- -- 

1.3 1.0 1.1 
21.5 17.7 26.4 

100.0 100.0 100.0 -- 
38.6 46.4 47.8 
13.0 12.1 11.7 

9.7 9.2 7.5 
6.1 5.5 5.7 
5.3 3.3 3.0 
3.4 4.2 3.8 
5.3 6.5 5.7 

18.6 12.8 14.8 

353.9 276.3 158.7 73.6 
183.9 124.6 69.1 20.7 

82.2 48.0 28.4 16.6 
20.5 21.1 6.5 2.6 

5.0 11.6 4.5 3.7 
-- -- -- -- 

0.2 3.4 2.3 0.8 
4.3 16.9 13.8 2.1 

57.8 50.7 34.1 27.1 

105.7 65.8 42.7 24.5 
46.9 19.8 14.9 5.7 

610.8 590.5 318.8 246.7 
250.8 238.5 137.8 93.4 

88.2 63.0 37.7 32.6 
55.1 63.9 32.0 25.9 
31.1 39.2 16.2 18.8 
27.6 25.4 14.3 7.2 
27.5 33.3 17.1 10.0 
42.4 56.6 29.3 17.9 
88.1 70.6 34.4 40.9 

100.0 100.0 100.0 100.0 
52.0 45.1 43.5 28.1 
23.2 17.4 17.9 22.6 

5.8 7.6 4.1 3.5 
1.4 4.2 2.8 5.0 

-- -- -- - 

0.1 1.2 1.4 0.1 
1.2 6.1 8.7 2.9 

16.3 18.4 21.6 37.8 

100.0 100.0 100.0 100.0 
41.1 40.4 43.2 37.9 
14.5 10.7 11.8 13.2 
9.0 10.8 10.0 10.5 
5.1 6.6 5.1 7.6 
4.5 4.3 4.5 2.9 
4.5 5.6 5.4 4.1 
6.9 9.6 9.2 7.3 

14.4 12.0 10.8 16.5 

Source: Barbados Statistical Service. 

L/ Includes re-exports. 
21 Includes exports to Puerto Rico. 
z/ A detailed breakdown is shown in Statistical Appendix Table 52. 
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Table 52. Barbados : Trade with CARICOM 

(In millions of U.S. dollars) 

1982 1983 1984 1985 
Prov. 
1986 

Jan.-June 
Est. 

1986 1987 

Total exports, f.o.b. L/ 
By country 

Guyana 
Jamaica 
Trinidad and Tobago 
Grenada 
Other 2/ 

By product 
Food, beverages, and tobacco 
Mineral fuels and lubricants 
Chemicals 
Other manufactures 
Other 

By type of transaction 
Domestic exports 
Re-exports 
Of which: re-exports of fuel 

to Guyana 31 

Total imports, c.i.f. 
By country 

Guyana 
Jamaica 
Trinidad and Tobago 
Grenada 
Other L/ 

By product 
Food, beverages, and tobacco 
Mineral fuels and lubricants 
Chemicals 
Other manufactures 
Other 

Memorandum item 
Total exports, f .o. b. (excluding 

those to Guyana) 

70.6 69.5 88.0 82.2 48.0 28.3 16.7 

1.0 1.5 26.4 37.7 11.3 10.7 1.0 
9.1 9.9 5.1 4.4 3.5 1.7 2.4 

43.4 42.1 37.4 20.3 12.3 5.2 3.0 
2.7 2.7 2.9 3.9 4.0 1.8 1.4 

14.4 13.3 16.2 15.9 16.9 8.9 8.9 

11.8 10.7 10.1 9.9 7.0 3.4 3.2 
0.3 0.9 26.0 34.8 12.5 10.1 0.7 

14.0 14.4 13.2 12.0 10.9 5.4 5.0 
43.3 42.6 37.6 17.8 13.2 7.2 6.5 

1.2 0.9 1.1 7.7 4.4 2.2 1.3 

58.9 60.2 49.3 37.2 28.1 13.5 11.1 
11.7 9.3 38.7 45.0 19.9 14.8 5.6 

-- -- 25.0 29.4 10.7 9.2 0.5 

72.0 75.2 77.4 88.2 63.0 37.8 32.6 

2.9 2.3 3.2 2.3 2.3 1.4 1.3 
11.5 11.2 11.8 18.8 13.0 5.8 5.8 
52.1 55.9 56.6 61.1 42.0 28.1 21.9 
0.4 0.2 0.3 0.3 0.4 0.4 0.3 
5.1 5.6 5.5 5.7 5.3 2.1 3.3 

14.6 13.3 13.1 13.5 12.7 6.0 5.3 
35.7 40.2 41.0 55.7 29.4 22.0 18.7 

7.9 8.5 8.3 7.6 6.7 2.9 2.6 
12.6 13.4 13.1 11.3 12.0 5.5 4.9 

1.2 1.0 1.9 0.1 2.2 1.4 1.1 

69.6 68.0 61.6 44.4 36.7 17.5 15.7 

Sources: Barbados Statistical Service; and Fund staff estimates. 

l/ Includes re-exports. 
T/ Montserrat, Antigua, St. Kitts-Nevis, Belize, Dominica, St. Vincent, and St. Lucia. 
z/ Under an arrangement which started in April 1984. 
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fable 53. Barbados: External Public Debt Operationa 

(In millions of U.S. dollars) 

1985 1985 
Interest Interest 

Outsrandinq Amorci- (Includes Outstandin,, Amorti- (Includes Outstandlnq 
12:31/u4 Drawlnq, zacion Fees) Adjusrwnr Ll 11/31/R5 D*Wi”qS ZaCl”” Fees) MJustment 1; I?/31 I85 

Public sector 250.17 

_(:encra, G”“ernme”r 

llnieed Kingdom 1.12 
U.K. Government 0.78 
Hesrair Eagle Ltd. 0.18 
Cable and Wireless Ltd. 0.36 
crovn agents -- 

Canada 

Nater Resources (I) 

Dairy Project (I) 
Suqar Industry 

Dairy Project (II) 
Granrly tiara Nrport 
water Resources (II) 
Yater Resources (III) 

export 0e”el”pment Corporation 
Lend Registry - ClDA 
CIDA 1223l”il exp,orarion 

19.29 
1.13 

0.15 
1.17 

0.39 
6.09 
2.07 
l.Ih 

l.OL 
0.24 
3.08 

L’ntted States 
AID - pro,ects 

AID - H”“s,“g 

Trinidad and Tobago 

Bonded debt 

Ireland 

Short Brothers (Aero Service) 

lnternstianal agencies 

Caribbean Development 
IDC (1): (?/OR) 

Land lease: (IISFR) 

193.93 

17.00 
7.00 

10.00 

lb.67 

1.16 -- 0. IQ 0.12 

Fund 2.75 

86.42 

Ba ok 22.89 
0.49 

0. i2 
3.20 LDC (11): (l/SFR) 

Special projects: (5/SFR) 0.00 

Special pr”Jeccs: (lO/SFR) 6.00 

Spelgh~srovn Development: (h/SFK) 0.06 

Petroleum study: (BISFK) 0.08 

Basic human needs: (9lSFR) 2.00 

Urban project: (ll/SFR) 0.1’1 

Olrrlns Fishcrles: (12ISFRI 1.00 

Heywoods Village: (Z/YTF) 2.43 

Highways, t*~“Sp”*t~Ci”ll. Lnfresrructure -- 

Industrial SLJL~B IIIA 0.18 

Indusrrlal s~stes IlIE O.hl 

Loan 60239006 

inter-herican Development Bank 37.71 

commnicy College (6346) 2.42 

Port extension !#277) 6.28 

Brldqetovn sever (Bb40) 9.51 

Srudenc loan fund !4501) 0.55 
Samal Prescod Polytechnic (6470) h.31 

Polyclinics (0577) 1.10 

Road devel”pmenC (blb5) b.:b 

Rural development program cd5971 1.19 

Scotland Soil Conservation (flb”8) I.23 

Healrh Admlnlstracion (n&40-1) 2.56 

Transpnrc, 5toraq.e. commnlcation (8470) -- 

Rail, transport. infrastructure (fi496) -- 

Education (?I?:) __ 

Gmmuniry, social. personal 
serv‘ces (II 55) __ 

0.93 

71.81 

52.34 

1.11 
_- 

-- 

1.11 
- 

20.72 lR.09 1.87 303.lb 78.03 

15.34 13.13 0.78 211.71 7b.82 

0.43 0.08 0.23 2.23 0.76 1.21 0.21 0.02 
0.05 0.05 0.19 0.92 __ 0.06 0.05 0.02 
0.06 0.03 0.04 0.16 -- 0.07 0.02 - 

0.32 0.06 -- 1.15 - 0.91 0.04 __ 
-- _- -- _- 0.76 0.18 0.07 __ 

3.21 
__ 

_- 

_- 

__ 
__ 

0.28 
__ 

0.01 
2.92 

0.82 
0.00 

__ 

0.05 

0.01 
0.32 

0.10 
__ 

0.25 
-- 

0.37 -0.82 
0.06 -o.OR 

_- -0.01 
-- a.07 
__ -3.02 

0.17 4.12 
0.06 -0.10 
O.Ob 4.21 
0.10 __ 

_- -3.01 
__ __ 

__ __ 1.51 
__ -- 0.15 
__ __ I.16 

_- 
__ 

- 

__ _- I.&O -5.56 

0.99 __ 0.07 

II.93 4.62 5.06 

0.13 
__ 

__ 
__ 
__ 

-- 

__ 

-- 

__ 

_- 
_- 
__ 

0.08 
0.25 

O.bb 

O.lb 
__ 

0.11 
_- 
__ 

__ 

0.01 
__ 

0.02 
__ 

0.16 
__ 

_- 
__ 

1.2L 
0. OS 

0.02 

0.21 

0.16 
0.12 

__ 

__ 

0.08 
__ 

0.20 

0.19 
-- 

0.07 
O.,‘ 

2.87 
__ 
_- 
_- 
_- 

_- 
__ 

1.71 
O.Sb 

__ 

0.23 
‘0.37 

__ 

-- 

I. 17 
O.Ob 
0.‘” 
0.10 

0.01 
o.,: 

__ 

0.28 
__ 

__ 

__ 
_- 

_- 
__ 

1.79 
0.03 
0.52 
0.15 
0.0, 

0.11 
0.06 
9.31 
0.05 
0.17 
0.05 
0.26 
0.05 

__ _- 

__ 

0.2‘ 

_- 

4.20 

-_ 
__ 

__ 

-- 
__ 
__ 

__ 

4.01 
__ 

__ 

0.01 
__ 

_- 
__ 
__ 

-0.10 
__ 

-0.01 
‘).“I 

__ 

__ 

0.0, 
4.23 

__ 
__ 
__ 

__ 

__ 

__ 

0.11 

20.86 1.77 
1.17 -- 

O.lI _- 

1.05 -_ 

0.36 -- 

5.45 __ 

1.37 -- 

3.83 0.50 
0.75 I.17 
0.26 __ 

6.00 -- 

17.00 
7.00 

10.00 

__ 

_- 
_- 

Il.11 __ 

1.01 - 

I.76 -- 

93.51 19.39 

21. 76 7.53 

0.13 __ 

0.72 0.02 

1.09 __ 

4.00 __ 

6.00 __ 

0.06 __ 

0.06 __ 

2.00 __ 

0.12 __ 

5.00 _- 

2.20 __ 

__ 1.89 

0.26 _- 

0.85 0.99 
__ 4.63 

39.11 
2.36 
5.85 

9.lh 
0.54 
5.29 
3.10 
3.99 

?.67 

1.79 

2.55 
__ 

0.23 
0.37 

8.05 
__ 
_- 

-- 

__ 
__ 
-- 

0.85 

1.14 
__ 

3.74 

1.10 
0.5” 

__ 

1.04 

0.56 

__ 

Z&.5& -- 

19.01 

25.21 

20.21 

0.89 0.52 
0.08 “.“I 
0.10 0.05 
0.03 __ 

0.01 __ 

0.31 O.lh 
0.10 0.06 

__ 0.12 
0.26 0.08 

__ __ 
__ _- 

__ 
__ 
-- 

__ 

0.19 

_- 

5.24 

0.43 
0.15 

-- 

0. ?I 
__ 
-_ 

0.01 

0.01 
__ 

0.02 
__ 

__ 
__ 
-_ 

__ 

1.34 
0.10 
0.42 
0.32 
0.0, 
0.21 

-_ 

0.28 
__ 

__ 

__ 
__ 

__ 

__ 

__ 

1.52 

0.35 
1.17 

1.09 

0.12 

0.07 

5.51 0.69 

1.23 
0.01 

0.02 
0.22 

0.00 

0.16 

__ 

0.08 
__ 

0.20 

0.09 
-_ 

O.?h 
o.,, 

2.19 
0.03 
0.99 
0.16 

__ 

0.11 
0.06 
0.31 
0.06 

0.2” 
0.05 
0.3” 

0.0s 
0.01 

0.0: 

5.41 - 

4.11 

162.06 

301.20 

1.77 
O.RB 

0.09 
0.22 
0.5R 

0.15 21.49 
0.01 1.10 
0.02 O.Ob 

-- 1.02 
__ 0.15 

0.06 5.20 
- 1.77 

O.Ob 1.49 
- 1.66 
-- 0.24 
__ 5.00 

-_ 
__ 

- 

17.00 

7.00 

10.0” 

__ 11.11 

0.05 0.57 

-2.L9 1.25 

108.37 

__ 
__ 

__ 

__ 

__ 
__ 

__ 

__ 

__ 

__ 

__ 
-_ 

__ 
__ 

__ 

0.57 
- 

0.57 
__ 

_- 
__ 
__ 
__ 

_- 

__ 
__ 
__ 

__ 
__ 

__ 

0.12 

29.86 
0.17 

0.7b 

2.86 
4.00 

f4.00 

0.03 

0.05 

2.00 

0.10 

5.00 

2.28 
1.89 
0.26 

1.85 
:.63 

46.42 
2.2h 
6.00 
0.34 
0.13 
h.08 
,. 10 
I. II 

3.52 

2.93 
2. 56 
3.74 

1.13 
0.95 

0.66 

1.16 
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Table 53. Barbados: External Public Debt Operaclone (Concluded) 

(In mllllons of U.S. dollars) 

1985 1986 
Interest 

OucsrandlnR 
Interesr 

Amortl- (Includes 
12/X/84 Drauings rsrion 

Outetandiq Amorcl- (Includes 
Fees) Adjustment 1/ 12/11/85 Draulnqs 

CUrstanding 
ZaCi”” Fees) Mjuscment L! 12!11!8b 

Europenn IilvesLmenc Bank 
Railrosda __ 

IBRD 

Export promorion (1813) 
20.50 

5.86 
School conscruceion (lb42) 6.71 
Heywoods Holiday Village (lb85) 6.24 
Indusrrlal credits (2240) 1.42 
Technical assistance (2115) 0.20 
Road conacruction (2432) 0.01 
Education adminlsrratlon (1642-l) _- 

OPEC Special Fvnd 4.19 
Polycl*nics (1121) 1.41 
Aqrlcultural pro!ect (1185) 1.10 
Special projects (1257) 1.86 

Commercial banks 49.12 
Royal Bank of Canada (11 0.21 
Royal Rank of Onads tli, 10.11 
Firer National Bank of Chicago (Hilton) -- 

Flrsc National Bank of Chlcaqo (ISL) 0.35 
Orion Rank (I) 0.91 
Orion Eank (II) lo.oo 
Lloyds Bank Limited 1.52 
Lloyds Bank Incernacionsl 0.98 
Barclays Bank Incernarlonal (Aero) 1.67 
Royal Bank of Canada (III) 1.56 
Covernmenr services _- 

at. vest I __ 

NBC. west 11 

Bond placemenrs 
Japan I 
Japan 11 

__ 

Government guaranteed 

Barbados Telephone Co. 
Export Development Corporation of 

Canada (1) 

Export Develo~menc Corporaclon ot 

2.77 

0.09 

&da (11)’ 2.68 

Sarbados ~velopmen~ Bank 12. s5 

Inter-American Development Bank (011) 0.12 
Inter-American Cevelopmenr Bank (b50”) 1.11 

Inrer-American Developmenr Bank (1118) 1.21 

Inter-American Develonmenr bank (63841 4.02 

Inrer-merican Development Bank (b62b) 0.02 

Inter-American Development Bank C.419) 0.99 

Caribbean Development Bank (2/OR) 0.92 

European Invest&nc Bank I 2.11 

European Investment Bank II 1.41 

Barbados LLcht and Power 
European lnvesrmenr Bank 
ll!RD 

5. io 

1.15 
2.55 

Horrgoqe Finance 
Commonwealth Development Corporation 1.R7 

Aravak Cemenr 

Kredlcanscalt L/ 
Orion Bank ?I - 

24.72 6.2” 

2”.7? _- 

4.00 b.20 

Sugar Industry 
Barclays Bank 

Feed MllL Ltd. 

7.50 

1.13 

Canadian Imperial Bank No. I 
xaaple Leaf Yills 
Canadian imperial Bank !I”. 2 

__ 
0.13 

1.00 

Leeward Islands air transport 
Caribbean Oevelopmenr Bank -_ 

- 

8.71 

1.44 

0.19 
-- 

1.10 

1.03 
0.56 

1.81 

-- 

-- 
-_ 

-- 

25.80 
-_ 
-_ 
-_ 

-- 
-_ 

-_ 
-_ 
-- 
-_ 

-- 

0.80 
2s.“” 

-_ 

19.30 
19.30 

-- 

9.50 - 

_- 

__ 

1;92 

__ 

-- 

O.lb 
-- 

0.65 
__ 

0.15 
0.76 

0. so 
0.50 

_- 

2.36 

0.81 
0.75 

0.47 
_- 

0.11 
__ 

9.08 
0.21 
2.39 

__ 

0.14 
0.91 

1.11 
0.57 
0.13 

0.74 

O.Oh 
0.06 

0.09 
_- 

_- 
-_ 

0.08 
0.45 

_- 

1.25 
0.75 
0. 50 

0.86 
0.96 

_- 

1.80 

0.52 

0.41 

0.15 
0.27 

0.06 

0.11 

0.06 

4.46 

0.01 
0.97 

__ 

0.02 
0.05 

2.80 
0.29 
0.0~ 

_- 

0.17 
0.05 

0.02 
__ 

_- 

__ 
__ 

4.94 - 

0.21 

__ 

0.55 
0.)‘ 
0.21 

0.76 

-- -- 
-- 
-- 

0.01 
-- 

-- 

-- 

-3.01 
__ 

24.87 1.7e 2.84 2.79 
4.47 0.11 0.77 0.58 
b.lR -- O.!S 0.56 
5.59 _- 0.66 0.40 
4.72 1.21 0.44 0.61 
1.12 0.90 0.22 0.21 
0.58 0.47 -- 0.15 
1.81 1.19 -- 0.26 

a.01 
-- 
-- 

-0.01 

3.75 
1.28 
0.90 

1.57 

1.25 47.29 
_- __ 
__ 7.22 
__ _- 
__ __ 
_- __ 

_- 26.67 
0.82 1.77 

-- 0.65 
__ 1.67 

0.35 1.55 
0.04 0.75 

_- 25.00 
__ __ 

5.64 24.94 

S,b4 24.44 
- -- 

1.09 - 

- 

61.45 

2.10 

-_ -_ 

_- 2.10 

0.27 14.00 
__ 0.26 
_- 1.27 

3.11 0.81 

0.10 4.48 
-_ 0.02 

-0.01 1.61 
-_ 0.84 

0.01 2.02 

0.48 2.65 

0. 3h 5.31 

0. Jb ,. ?b 
-- 2.05 

0.4b 

_- 

-- 
- 

-- 

_- 
-_ 
- 

_- 

__ 

2.15 

10.05 

19.86 
10.20 

6.75 

__ 
__ 
_- 
__ 

0.88 

-- 

_- 

_- 
__ 
_- 

25.00 
__ 
_- 
__ 
__ 
__ 

-_ 
__ 

__ 

_- 
__ 

?5.00 

27.90 

27.“” 

1.21 

__ 

__ 

_- 

l.hl 
_- 
_- 

__ 

0.15 
__ 

0.41 
__ 

0.16 
0.81 

O.hl 

O.bl 

-_ 

__ 
__ 

_- 

__ 
__ 
-_ 

0.99 

-- -_ 

0.53 

0.15 
0.20 

0.28 

0.20 

0.05 
0.01 

0.12 

11.68 6.19 
-- -- 

2.89 0.61 
-- _- 
-- __ 
-- __ 

6.67 2.39 
0.64 0.27 
0.49 0.01 
0.W 0.25 
0.15 0.17 
0.24 0.07 

-- 2.40 
-- __ 

-- 
-- 
-- 

5.10 

0. IE 

3.88 5.51 58.45 
2.31 6.49 11.41 
1.57 -0.88 27.02 

5.21 I.30 bO.86 

0.20 

-- 

0.18 0.20 

0.91 1.06 

0.05 0.01 
0.07 0.02 

0.07 0.07 

O.lb rJ.46 
__ __ 

-- 0.12 

0.08 O.Ob 

0.11 0.14 

'?.I6 0.18 

1.25 
0.75 

0. 50 

0.59 
0.35 
0.24 

0.20 O.,R 

0.9b 2.10 

0.86 1.10 
__ 1.00 

l.SO 

__ 
_- 
__ 

__ 

0.66 

-- 
-- 

O.?h 

- 
- 
__ 
_- 

__ 
-- 
_- 

-- 
- 
- 
-- 

0.08 
__ 

_- 
__ 
__ 
_- 

0.08 
- 
__ 
_- 
- 
__ 
__ 

- 

- 

__ 

0.16 
- 
__ 

-- 

0.46 
- 

- 

0.30 

0.49 
o.:o 

- 

0.05 

- 

- 

- 

- 

27.81 
6.01 

5.61 

4.91 
5.49 

1.70 

1.05 
3.00 

1.12 
1.13 
0.70 
1.29 

80.69 
-- 

4.13 
__ 

_- 
__ 

2D.O” 

1.21 
0.16 

1.27 
1.21 
0.51 

25.00 
25.00 

1.92 

__ 

1.92 

15.44 
0.20 

1.20 
0. 74 
4.91 
0.02 

2.10 

0.74 
1.87 
1.42 

5.16 
1.00 
2.14 

2.00 

29.:” 

19.00 
10.20 

5.25 

__ 
-- 
__ 

1.87 

Sources: Hinistrv of Finance and Plannlnq; Central Rank of Barbados; IBID; and Fund staff estimates. 

1: Includes chances In stocks caused by exchange race movements. transfers anon< careqories of dehr. nnd errors and onissions. 
7. 
z Equivslcnr LO 51 percent of acrual oucsrandl”K balances, ref,ect,i,q Sarbados’ participation in the enterprise. 



Table 54. Barbados: Structure of External Public Debt by Source, 1980-87 

December 31 Est. 
1980 1981 1982 1983 1984 1985 1986 1987 

Public sector, excluding 
Central Bank 101.0 

Central Government 85.7 
Bilateral creditors 33.4 
Multilateral creditors 32.3 
Financial market debt 20.0 

Government guaranteed 15.3 
Bilateral creditors 4.0 
Multilateral creditors 11.3 
Financial market debt -- 

Public sector, excluding 
Central Bank 

Bilateral creditors 
Multilateral creditors 
Financial market debt 

100.0 
37.0 
43.2 
19.8 

(In million of U.S. dollars) 

153.6 169.2 223.4 - P P 

134.3 148.1 181.3 - - - 
37.6 36.8 46.0 
48.3 66.6 80.6 
48.4 44.7 54.7 

19.3 21.1 42.1 
4.3 3.7 3.2 

14.6 13.7 12.3 
0.4 3.7 26.6 

(In percent of total) 

100.0 100.0 100.0 - - - 
27.3 23.9 22.0 
40.9 47.5 41.6 
31.8 28.6 36.4 

250.2 303.2 

193.9 241.7 
58.2 56.0 
86.4 93.5 
49.3 92.2 

56.2 61.5 
2.8 2.3 

20.0 22.4 
33.4 36.8 

100.0 100.0 
24.4 19.2 
42.5 38.2 
33.1 42.6 

362.1 419.0 - - 

301.2 366.2 - - 
53*8 ) 186.2 

108.3 > 
139.1 180.0 

60.9 52.8 
1.9 ) 

24.6 > 
24.1 

34.4 28.7 

100.0 100.0 - P 
15.4 ) 
36.7 > 

50.2 

47.9 49.8 

Sources: Statistical Appendix Table 63; and Fund staff estimates. 
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Table 55. Barbados: Terms of New Commitments on 
External Public Debt l/ - 

Amount 
(Millions of 
U.S. dollars) 

Interest Maturity 
(Percent) (Years) 

Grace 
Period 
(Years) 

Total 
1975 
1976 
lY77 
1978 
1979 
1980 
1981 
1982 
L983 
1984 
1985 
1986 
1987 (est.) 

631.9 8.65 14.2 4.7 
15.0 tj.g3 23.9 4.8 
11.0 2.73 31.2 7.5 
26.1 6.36 17.0 4.5 
28.1 7.57 14.1 4.L 
25.6 6.31 17.8 4.4 
61.9 7.11 15.7 5.Y 

L63.7 11.46 12.4 4.3 
16.L 7.62 16.1 5.7 
hL.h 9 .Ol 16.2 4 . 0 
65.6 8.52 21 .c) 4.3 
52.7 8.76 7.7 4.7 
77.5 7.03 7.3 4.2 
45.0 9.93 6.7 4.0 

Source: IBRD, Debt Reporting System. 

l/ Includes private debt guaranteed by the Government, and medium- 
tern debt of the Central Bank (except for purchases from the IMF). 
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Table 56. Barbados: Net Official International Reserves 

December 31 September 30 
1982 1983 1984 1985 lY86 1986 1987 

Total net international reserves 
Central Bank (net) 

Assets 
IMF reserve position 
Holdings of SDRs 
Holdings of foreign exchange and 

short-term securities 
Long-term securities J 
CARICOM facility balance 

Liabilities 
Use of Fund credit 
Compensatory financing facility 
Stand-by 
Central Bank of Trinidad and Tobago 
Commercial bank loans 
IDB 
CMCF 

General government 
Sinking fund for domestic debt 
Sinking fund for foreign debt 
Other assets 

(In millions of U.S. dollars) 

Memorandum item 
Gross official reserves 

75.7 
57.6 

107.7 
0.0 
0.9 

42.5 42.2 40.8 45.6 56.9 32.8 49.2 
9.4 5.6 4.8 16.Y 25.3 17.5 23.2 

54.9 60.1 60.1 57.8 57.7 57.7 57.7 
-50.1 -47.3 -55.5 -56.7 -61.9 -71.5 -39.2 
-24.6 -37.7 -43.0 -48.2 -3Y.9 -43.6 -26.4 
-13.9 -12.3 -11.5 -12.9 -7.2 -8.9 -1.9 
-10.7 -25.4 -31.5 -35.3 -32.7 -34.7 -24.5 

-2.5 -2.6 -2.6 -2.6 -2.6 -2.6 -1.6 
-19.0 -5.0 -8.0 -4.0 -19.0 -25.0 -11.0 

-1 .o -2.0 -2.0 -2.0 -0.4 -0.4 -0.2 
-3.0 0.0 0.0 0.0 0.0 0.0 0.0 
18.2 19.7 17.3 19.4 17.7 17.3 22.0 
16.8 18.0 15.2 16.5 14.3 14.3 L8.0 

0.9 1.4 2.0 2.5 3.3 2.9 4.0 
0.5 0.4 0.2 0.5 0.2 0.1 0.0 

125.8 130.0 125.1 142.0 160.0 127.9 154.9 

82.8 69.6 85.3 98.2 56.4 
63.1 52.3 65.Y 80.5 3Y.l 

110.4 107.8 122.6 142.3 110.6 
2.3 2.2 2.4 2.6 2.6 
0.3 0.0 0.0 0.0 0.1 

(In months of imports) 2/ 

Gross official reserves 
Including CARICOM facility balance 3.1 2.8 2.7 
Excluding CARICOM facilfty balance 1.8 1.5 1.4 

*Average monthly imports 40.1 46.8 46.7 

115.8 
Y3.8 

132.Y 
2.9 
0.1 

3.4 3.7 2.9 4.2 
2.0 2.3 1.6 2.6 

42.0 43.7 43.7 37.2 

- 

Source: Central Bank of Barbados. 

l/ Includes bonds of the Government of Jamaica, U.S. dollar-denominated, and CDB bonds. 
z/ Number of months of retained imports, c.i.f. 



- 93 - 

STATISTICAL APPENDIX 

Table 57. Barbados: Exchange Rates 

Nominal Rea 1 
Effective Effective 

BDS$ Per Unit of Exchange Exchange 
SDR s. ECU Rate 11 Rate l/ - - 

End of period 
1975 
1976 
1977 
1978 
1979 
1980 
1981 
1982 
1983 
1984 
1985 
1986 
Sept. 1987 

Average for 
period 

1975 
1976 
1977 
1978 
1979 
1980 
1981 
1982 
1983 
1984 
1985 
1986 
1987 Jan.-Sept 

2.347 4.047 
2.326 3.401 
2.445 3.817 
2.620 4.065 
2.649 4.444 
2.565 4.762 
2.341 3.817 
2.219 3.226 
2.106 2.899 
1.972 2.313 
2.209 2.889 
2.460 2.949 
2.574 3.259 

2.451 4.484 
2.315 3.597 
2.336 3.497 
2.506 3.846 
2.584 4.237 
2.604 4.651 
2.358 4.049 
2.208 3.497 
2.137 3.030 
2.049 2.672 
2.031 2.593 
2.390 2.934 
2.555 3.201 

2.882 
2.618 
2.169 
1.934 
1.656 
1.410 
1.776 
2.140 
2.259 

2.882 
2.717 
2.198 
1.927 
1.748 
1.671 
1.554 
1.962 
2.280 

. . . . . . 
105.0 101.7 
103.0 100.5 
102.0 101.4 
100.8 102.0 
100.9 102.3 
108.3 111.4 
116.2 119.9 
124.2 127.0 
135.3 136.6 
130.5 127.5 
128.4 120.8 
124.1 118.1 

. . . . . . 
102.9 101.9 
104.6 102.2 
102.4 101.0 
101.1 101.2 
100.0 100.0 
106.5 109.0 
113.5 117.9 
110.0 123.7 
129.0 130.5 
134.5 133.2 
129.0 124.3 
124.7 118.0 

Sources : IMF, International Financial Statistics and Information 
Notice System. 

11 1980=100. Increase represents appreciation. - 




