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Panama: Basic Data

I Social and Demographic Indicators

Area (thousand sq. km) 77,082 Nutrition (1994)
Calorie intake

Population (1996) (per capita a day) 2,534

Total (million) 2.7 Health (1994)

Rate of growth 1990-1996 (percent a year) L7 Population per physician 808

Density (per sq. km.) 354 Population per hospital bed 335

GDP per capita (US$) 3,083

Population characteristics (1995) Access to safe water
Life expectancy at birth (years) 73 Percent of population (1995) 82
Crude birth rate (per thousand) 22.8 Urban 84
Crude death rate (per thousand) 49 Rural 68
Infant mortality (per thousand live births) 226

Education (1994)

Income distribution (1995) Enrollment rates, in percent

By highest 20 percent of households 60 Secondary education 59

By lowest 20 percent of households 2

II. Economic Indicators, 1992-96
1992 1993 1994 1995 1996
(In annual percent changes)

National accounts and prices .

GDP at constant 1982 market prices 8.2 55 29 1.8 2.5
Agriculture and mining 4.9 0.3 28 3.1 1.1
Manufacturing and construction 14.7 14.5 3.7 1.3 -1.6
Services 8.6 3.7 4.5 1.6 3.8

Consumer price index (end of period) - 16 1 1.3 0.8 23

(In percent of GDP)

Gross investment 19.7 24.1 245 26.2 23.6

Private consumption 60.2 53.9 53.7 54.6 56.2

Public consumption 199 21.3 19.7 202 20.0

Gross national saving 154 22.0 24.1 22.8 220

(In millions of balboas)

Public Sector finances

Revenue 1/ 2,007 2,056 2,202 2,301 2,271

Noninterest expenditure 1,558 1,858 1,820 1,891 1,983

Primary balance (deficit -) 449 198 382 410 288

Overall balance (deficit -) 109 -101 25 14 34

Memorandum items:

Primary balance (percent of GDP) 6.8 2.7 4.9 52 35

Overall balance (percent of GDP) 16 -1.4 03 0.2 0.4
Money 633 704 800 816 833
Quasi-money 3,191 3,732 4,298 4,700 5,016
Net domestic assets 3,409 3,802 4,259 4,797 5,142

Credit to the public sector -263 -523 -801 -1,031 -851
Credit tq the private sector 4,086 4,981 5,756 6,521 7,002
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Panama: Basic Data (Concluded)

1. Economic Indicators, 1992-96 (concluded)

1992 1993 1994 1995 1996
(In millions of U.S. dollars)
Balance of payments
Trade balance 3779 -333.4 -248.6 -569.2 -510.6
Exports, f.o.b. 614.7 636.7 672.4 742.9 761.4
Imports, f.0.b. -1,552.1 -1,686.3 -1,852.7 -1,979.9 -2,076.2
Colon Free zone 559.5 716.3 931.7 667.7 804.2
Services and transfers (net) 94.9 177.0 2183 299.9 3783
Of which: Interest on public debt -338.6 -291.1 -354.0 -393.2 <2433
Current account -282.9 -156.4 -30.3 -269.3 -132.3
Capital account 458.5 -85.9 -67.9 16.1 532.1
Public 196.1 -195.5 -230.8 -68.7 -168.4
Private 262.4 109.6 162.9 84.7 . 700.5
Overall balance 175.6 2424 -98.2 <2532 399.8
Stock of net foreign assets of BNP 377.6 485.5 631.6 708.7 952.1
Stock of external payments arrears 3,236.0 . 37168 " 03,5262 3,938.1 97.3
Memorandum items:
Debt service ratio 2/ 26.3 21.0 20.3 219 15.4
Current account (as percent of GDP) 4.3 2.2 0.4 34 -1.6
External debt outstanding (as percent of GDP) 78.0 749 71.2 75.2 61.8
IMF data (as of October 31, 1997)
Article VIII status As of 11/26/46
Intervention currency and rate B 1.00 per U.S. dollar
Quota SDR 149.6 million
Fund holdings of local currency SDR 235.61 million
From Fund resources 97.86
Fund holdings as percent of quota 1575
Arrears with the Fund None
Special Drawing Rights Department
Cumulative SDR allocation SDR 26.32 million
Net acquisition or utilization (-) of SDRs 24.60 million
Holdings of SDRs 1.72 million
Share of profits from gold sales US$5.7 million

Sources: Panamanian authorities; and Fund staff estimates.

1/ Exctuding grants.

2/ External debt service as percent of exports of goods and nonfactor services.
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Table 1. Panama: National Accounts by Productive Activity 1/ .

1992 1993 1994 1995 1996

(I millions of balboas at 1982 prices)

Gross domestic product at market prices 5616.1 59228 6091.3 6198.0 6354.4
Primary activity 4873 488.7 5024 517.8 523.7
Agriculture 480.2 480.4 4933 509.2 515.6
Mining 71 83 9.1 8.6 8.1
Secondary activity 727.5 832.7 863.2 874.6 861.0
Manufacturing 554.4 589.5 614.6 615.8 620.3
Construction 173.1 243.2 248.6 258.8 240.7
Services g 4345.3 4506.7 4710.1 4784.2 4965.5
Public utilities 2033 240.0 255.0 259.9 310.5
Commerce, restaurants,
and hotels 1170.2 1229.5 1289.8 1280.4 1276.1
Colon Free Zone, wholesale 467.0 488.2 533.6 516.6 4943
Restaurants and hotels 83.5 854 90.3 95.0 101.5
Other 619.7 655.9 665.9 668.8 680.3
Transport and communications 688.5 666.3 695.8 761.3 782.2
Panama Canal Commission. 3714 3520 362.4 419.4 429.9
Other transport and communications 317.1 3143 3334 3419 3523
Financial intermediation 583.9 647.0 675.0 641.8 706.1
Housing 769.1 786.5 821.1 841.4 867.7
Public administration 608.0 612.1 632.0 6535 665.3
Other services 3223 3253 341.4 345.9 357.6
Plus import taxes 2/ : 168.0 235.9 245.2 249.8 256.0
Less imputed banking services -112.0 -141.5 <229.6 -228.4 -251.8
(Pecent change)
Gross domestic product at market prices 8.2 S5 29 18 25
Primary activity ' 49 03 28 3.1 1.1
Agriculture 44 0.0 2.7 32 13
Mining 543 16.9 9.6 -5.5 -5.8
Secondary activity 147 14.5 37 13 -1.6
Manufacturing 9.2 6.3 43 0.2 0.7
Construction 36.7 40.5 2.2 4.1 <7.0
Services 8.6 37 45 16 3.8
Public utilities -6.4 18.1 6.3 19 19.5
Commerce, restaurants,
and hotels 12.5 5.1 4.9 -0.7 0.3
Colon Free Zone, wholesale 189 4.5 93 3.2 -4.3
Restaurants and hotels 8.0 23 5.7 52 6.8
Other 8.6 58 15 0.4 17
.. Transport and communications 3.8 -3.2 4.4 9.4 2.7
Panama Canal Commission 42 5.2 3.0 15.7 2.5
Other transport and communications 33 -0.9 6.1 2.5 3.0
Financial intermediation 45.1 10.8 43 -4.9 10.0
Housing 4.5 23 44 25 31
Public administration o -5.5 0.7 33 34 1.8
Other services 8.5 0.9 49 13 34
Plus import taxes 2/ 13.1 404 39 19 2.5

Less imputed banking services 95.5 26.3 62.3 -0.5 10.2



-6-

Table 1. Panama: National Accounts by Productive Activity (Concluded)

1992 1993 1994 1995 1996
(Percent distribution)
Gross dom&ﬁc product at market prices 100.0 100.0 100.0 100.0 100.0
Primary activity 8.7 83 82- 8.4 82
Agriculture 8.6 8.1 8.1 8.2 8.1
Mining 01 0.1 0.1 0.1 0.1
Secondary activity 13.0 14.1 14.2 14.1 13.5
Manufacturing 9.9 10.0 10.1 9.9 9.8
Construction 31 4.1 4.1 4.2 3.8
Services 774 76.1 713 712 781
Public utilities 36 4.1 4.2 4.2 4.9
Commerce, restaurants,
and hotels 20.8 208 21.2 20.7 20.1
Colon Free Zone, wholesale 83 8.2 8.8 83 7.8
Restaurants and hotels 15 14 1.5 15 1.6
Other 11.0 11.1 109 10.8 10.7
Transport and communications 123 113 114 12.3 123
Panama Canal Commission 6.6 59 5.9 6.8 6.8
Other transport and communications 56 53 5.5 5.5 5.5
Financial intermediation 10.4 109 111 10.4 111
Housing 13.7 133 13.5 13.6 13.7
Public administration 10.8 10.3 10.4 10.5 10.5
Other services 5.7 5.5 5.6 5.6 5.6
Plus import taxes 2/ 3.0 4.0 4.0 4.0 4.0
Less imputed banking services -2.0 24 -3.8 3.7 -4.0

Sources: Office of the Comptroller General; and Fund staff estimates.

1/ The national accounts for 1980-94 were revised and fublished in December 1995. The base year for

the constant price data was updated to 1982 from 1970 and methodological improvements were

implemented. :
2/ Includes the salestax: “impuesto a la transferencia de bienes muebles"
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Table 2. Panama: National Accounts by Use

1992 1993 1994 1995 1996

(In millions of balboas at current prices)

Total domestic demand 6,631.6 7,198.9 7,577.8 7,986.8 8,229.8
Consumption 5,324.5 5,449.9 5,681.1 5,913.0 6,284.2
Public 1,324.7 1,543.2 1,525.6 1,595.1 1,650.5
Private 3,999.8 3,906.7 4,155.5 43179 4,633.7
Gross domestic investment 1,307.1 1,749.0 1,896.7 2,073.8 1,945.6
Public 208.6 288.8 266.7 272.0 3134
Private 1/ 1,098.5 1,460.2 1,630.0 1,801.8 1,632.2
Balance of trade (goods and nonfactor services) 9.8 53.8 156.2 -80.7 13.8
Excluding the Colon Frec Zone -126.4 2127 -255.3 -231.3 3444
Exports of goods and nenfactor services 2,480.7 2,715.2 3,074.7 2,990.3 3,117.0
Excluding the Colon Free Zone 1,890.8 1,999.0 2,143.0 2,322.5 2,312.8
Imports of goods and nonfactor services 2,470.9 2,661.4 2,918.5 3,071.0 3,103.2
Excluding the Colon Free Zone 2,017.2 2,211.6 2,398.3 2,553.8 2,657.2
Gross domestic product at current market prices 6,641.4 7,252.7 77339 7,906.1 8,243.6
(In percent of GDP)
Total domestic demand " 999 99.3 98.0 101.0 99.8
Consumption 80.2 75.1 73.5 74.8 76.2
Public 19.9 21.3 19.7 20.2 20.0
Private 60.2 53.9 53.7 54.6 56.2
Gross domestic investment ) 19.7 24.1 1245 26.2 23.6
Public 3.1 4.0 34 34 3.8
Private 1/ ) 16.5 20.1 22.8 22.8 19.8
Balance of trade (goods and nonfactor services) 0.1 0.7 20 -1.0 0.2
Excluding the Colon Free Zone -1.9 -2.9 33 -2.9 -4.2
Exports of goods and nonfactor services 374 374 39.8 378 37.8
Excluding the Colon Free Zone 28.5 276 277 294 28.1
Imports of goods and nonfactor services 37.2 36.7 377 38.8 37.6
Excluding the Colon Free Zone 304 30.5 310 323 - 322
Gross domestic product at current market prices 100.0 100.0 100.0 100.0 100.0
(Annual percent change)
Total domestic demand 14.4 8.6 5.3 54 3.0
Consumption 81 24 42 4.1 63
Public 232 16.5 -1.1 4.6 35
Private 3.8 -23 6.4 39 73
Gross domestic investment 499 33.8 84 93 -6.2
Public 87.9 384 1.7 2.0 152
Private 1/ 44 329 11.6 10.5 9.4
Balance of trade (goods and nonfactor services) <774 450.9 190.2 -151.7 -117.1
Excluding the Colon Free Zone -298.1 68.3 20.0 94 48.9
Exports of goods and nonfactor services 134 9.5 13.2 2.7 42
Excluding the Colon Free Zone 5.6 5.7 72 84 -0.4
Imports of goods and nonfactor services 153 77 9.7 52 1.0
Excluding the Colon Free Zone 16.8 2.6 84 6.5 4.0
Gross domestic product at current market prices 13.7 9.2 6.6 22 43

Source: Office of the Comptroller General; and Fund staff estimates,

1/ Includes changes in inventories.
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Table 3. Panama: Saving and Investment

1992 1993 1994 1995 1996
(In millions of balboas)
Gross domestic investment 1,307.1 1,749.0 1,896.7 2,073.8 1,945.6
Fixed capital formation 1,212.1 1,723.8 1,873.2 1,972.7 2,069.3
Public sector 208.6 288.8 266.7 272.0 3134
Private sector 1,003.5 1,435.0 1,606.5 1,700.7 1,755.9
Changes in inventories 95.0 252 23.5 101.1 -123.7
Gross national saving 1,024.3 1,592.6 1,866.4 1,804.5 1,813.3
Public sector saving 309.0 187.8 290.2 278.6 342.5
Private sector saving 7153 1,404.8 1,576.2 1,525.9 1,470.8
Foreign saving 2829 156.4 30.3 269.3 132.3
(In percent of GDP)

Gross domestic investment 19.7 24.1 24.5 26.2 23.6
Fixed capital formation 18.3 23.8 242 25.0 25.1
Public sector 3.1 4.0 34 34 3.8
‘Private sector 15.1 19.8 20.8 215 213
Changes in inventories 14 0.3 0.3 13 -1.5
Gross national saving 154 22.0 24.1 22.8 22,0
Public sector saving 47 - 26 3.8 3.5 42
Private sector saving 10.8 194 204 193 17.8
Foreign saving 4.3 2.2 0.4 34 1.6

Sources: Office of the Comptroller General; and Fund staff estimates,



Table 4. Panama: Agricultural Production

-9.

1992 1993 1994 1995 1996
(In millions of balboas at 1982 prices)
Total 480.2 480.4 4933 509.2 515.6
Crops 2673 259.4 269.0 . 2629 2584
Rice 316 318 323 332 339
Com 163 171 173 17.6 186
Bananas 138.7 130.5 136.1 126.6 115.7
Sugarcane 188 19.0 193 182 19.6
Coffee 13.0 11.8 13.2 15.0 15.0
Other 439 49.2 50.8 523 55.6
Livestock 155.2 155.0 1573 159.3 168.0
Forestry 14.6 147 14.6 12.8 12.0
Fish 43.1 513 52.4 74.2 77.2
(Annual percent change)

Total 44 0.0 2.7 32 1.3
Crops 4.6 -3.0 3.7 23 -1.7
Livestock 2.6 -0.2 1.5 13 5.5
Forestry 2.8 0.7 -0.7 -12.3 -6.3
Fish 10.5 19.0 2.1 41.6 4.0

Source: Office of the Comptroller General.
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Table 5. Panama: Value Added in Manufacturing

1992 1993 1994 1995 1996
(In millions of balboas at 1982 prices)
Total . 554.4 589.5 614.6 615.8 620.3
Food 223.6 227.2 237.1 2455 249.1
Beverages 49.9 53.1 53.7 527 55.6
"Tobacco 16.8 21.1 27.8 272 28.7
Petroleum products 263 211 15.1 10.5 - 190
Textiles and garments 418 42.8 38.1 34.4 320
Leather products and footwear 7.9 10.9 116 13.0 114
Wood and furniture 247 253 314 31.0 307
Paper products 25.2 26.1 29.9 30.6 28.8
Printing and publishing 14.0 14.2 15.2 16.2 13.5
Chemicals, rubber, and '

plastic products 53.3 58.1 57.6 59.3 56.8
Glass and other mineral products 326 455 499 45.2 41.1
Basic metal industries 82 10.8 98 10.9 13.7

Metal products, machinery, ' '
and equipment . 18.6 19.3 21.5 227 21.2
Other 11.5 14.0 15.9 16.6 18.7

(Annual percent change)

Total 9.2 6.3 43 0.2 .07
Petroleum products 64.4 -19.8 -28.4 -30.5 81.0
Total (excluding petroleum products) 74 7.6 55 10 0.7
Food, beverages, and tobacco 43 3.8 57 21 25
Other products 15.0 9.1 2.7 -1.9 -1.2

Source: Office of the Comptroller General.
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Table 6. Panama: Electricity Generation and Consumption

(In thousands of gigawatt hours) 1/

1992 1993 1994 1995 1996
Net generation 2.90 3.14 3.36 3.52 3.82
Hydro 1.89 2.29 2.39 242 3.00
Thermal 1.01 0.85 0.97 1.10 0.82
Total consumption 2.31 2.49 2.67 2.87 2.98
Residential 0.72 0.75 0.79 0.85 0.86
Commercial 0.75 0.84 0.91 1.00 J1.04
Industrial 0.37 0.41 0.43 0.46 0.47
Government 042 045 0.47 0.53 0.55
Petroterminal 0.02 0.01 0.01 0.01 0.00
Other 0.03 0.03 0.06 0.02 0.06

Source: Hydraulic Resources and Electricity Institute (IRHE).

1/ A gigawatt hour is equal to Jone billion watts being generated or consumed for one hour.
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Table 7. Panama: Private Sector Construction Permits,
District of Panama

(In thousands of square meters)

1992 1993 1994 1995 1996
Total 703.2 968.9 912.4 827.9 911.9
Residential 449.9 706.7 550.4 505.8 425.5
Commercial 1959 2289 299.7 277.0 430.7
Industrial 44.1 29.0 14.8 14.4 27.0
Other 133 43 475 30.7 28.7

Source: Office of the Comptroller General.
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Table 8. Panama: Domestic Sales of Petroleum

1992 1993 1994 1995 1996
(In millions of U.S. dollars)

Domestic sales 262.3 190.6 200.0 2225 255.8
Gasoline 90.7 586 599 69.0 80.5
Diesel 109.7 79.9 885 93.7 103.8
Fuel oil 23.1 22.8 273 343 39.8
Kerosene 29 23 22 2.1 2.0
LP gas 16.0 16.3 17.3 194 22.1
Other products 1/ 19.9 10.7 4.8 4.0 7.6

(In millions of barrels) -
Domestic sales - 8.0 8.3 9.0 9.7 9.8
Gasoline 2.0 2.3 24 2.6 2.7
Diesel 2.9 3.1 3.7 4.1 36
Fuel oil 1.4 1.5 1.7 18 1.9
Kerosene 0.1 0.1 0.1 0.1 0.1
LP gas 0.8 0.8 0.9 0.9 1.0
Other products 1/ 0.8 0.5 0.2 0.2 0.5

Sources: Office of the Comptroller General; and Ministry of Commerce and Industry.

1/ Includes marine diesel.
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Table 9. Panama: Labor Force Statistics

1992 1993 1994 1995 1996
(Thousands of persons)
Total population 2,488.3 2,535.0 2,582.6 2,631.0 2,674.5
Working-age population 1,520.7 1,557.9 1,594.7 1,632.4 1,670.2
Total labor force 1/ 915.9 940.3 967.3 1,007.9 1,012.1
Employment 781.6 815.6 831.8 866.7 867.2
Agriculture and mining 197.1 189.3 167.9 1819 176.0
Manufacturing 78.9 84.4 89.5 92.6 94.0
Public utilities 9.6 8.6 93 838 9.1
Construction 423 49.5 52.5 53.6 54.9
Commerce 128.7 135.0 146.1 152.1 153.0
Banking 16.0 17.9 194 19.7 221
Transport and communication 49.9 59.3 60.7 63.4 59.0
Other services 259.1 271.5 286.4 294.6 299.1
Unemployment 1344 124.7 135.5 141.3 144.9
Memorandum items
Number of employed by:
Public sector 152.9 156.6 163.3 161.4 160.2
Private business 292.1 323.4 340.4 3543 359.4
Self-employed 237.8 236.1 232.8 247.0 250.3
Other 98.8 99.4 954 1039 97.3
(Annual percent change)
Total population 1.9 1.9 1.9 19 1.7
Working age population 2.7 24 24 24 23
Labor force 7.6 29 2.9 42 0.4
Employed 93 47 2.0 4.2 0.1
Unemployed -1.1 =72 8.7 4.3 2.5
(In percent)
Labor force participation rate 2/ 60.2 60.4 60.7 61.7 60.6
Employment ratio 3/ 514 524 52.2 531 51.9
Unemployment rate 14.7 133 14.0 14.0 143
Of which:
Metropolitan areas 4/ 17.5 15.6 16.0 16.6 16.9

Sources: Ministry of Labor; and Office of the Comptroller General.

1/ Excludes indigenous population and collective housing, but includes employees in the formal and informal
sectors, employers, and the self-employed.
2/ Total labor force as percent of the working-age population.

3/ Employed labor force as percent of the working-age population,
4/ Includes the cities of Panama and Colon.
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-Table 10. Panama: Average Prices Received by Farmers

1992 1993 1994 1995 1996
(In balboas per unit)
Rice (100 1b.) 1/ 11.69 12.12 12.56 12.87 11.91
Corn (100 1b.) 12.30 11.71 11.67 11.86 12.34
Beans (100 1b.) 2/ 32.97 33.50 33.12 35.13 32.77
Potatoes (100 1b.) 15.17 18.88 26.29 23.40 24.70
Bananas (stalk) 2.57 2.46 2.66 2.17 2.61
Chicken (live, 1b.) 1.23 1.20 1.23 1.24 1.21
Milk, fresh (bottle) 0.39 0.30 0.30 0.29 0.27
(In 1987 prices) 3/
Rice (100 1b.) 1/ 10.62 10.95 11.07 11.37 10.73
Corn (100 1b.) 11.18 10.58 10.29 1048 11.11
Beans (100 1b.) 2/ . 29.97 30.27 29.19 . 31.04 29.52
Potatoes (100 Ib.) 13.79 17.06 23.17 20.68 22.25
Bananas stalk 2.34 222 234 192 235
Chicken (live, 1b.) 1.12 1.08 1.08 1.10 1.09
Milk, fresh (bottle) 0.35 0.27 0.26 0.26 0.24

Source: Office of the Comptroller General.

1/ First grade.
2/ Colorado or Chiricano.
3/ Deflated by the agricultural wholesale price index.
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Table 11. Panama: Selected Price Indices 1/

(Annual percent change)

1992 1993 1994 1995 1996

(Period average)
Consumer price index 18 0.5 1.3 0.9 13
Wholesale price index 1.9 -0.3 2.0 3.0 2.1
Imports 2.6 1.8 1.9 3.9 38
Industrial products 14 -2.5 22 27 1.3
Agricultural products 0.9 0.6 25 ~0.2 -1.9
GDP deflator 5.1 3.6 3.7 0.5 1.7

(End of period)
Consumer price index 1.6 1.0 13 0.8 2.3
Wholesale price index 0.2 0.2 4.4 1.8 35
Imports 0.5 1.0 5.1 28 6.0
Industrial products 0.3 -1.4 44 1.5 22
Agricultural products -2.6 34 2.1 -1.0 -0.9

Sources: Office of the Comptroller General; and staff estimates.

1/ The consumer and wholesale price indices use 1987 as the reference period.
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Table 12. Panama. Consumer Price Index

(1987 = 100)
Total Food Clothing Housing  Miscellaneous
(In percent)
Weights: 100.0 34.9 5.1 21.0 39.0
(Period average)
1992 104.6 108.1 110.5 102.8 101.8
1993 105.1 108.4 110.8 103.7 102.2
1994 106.5 110.0 111.5 103.6 104.1
1995 107.5 110.6 110.0 105.4 105.5
1996 - 108.9 1114 109.0 108.2 106.9
(End of period)

1992 104.8 108.8 109.5 103.1 101.4
1993 105.8 109.0 1114 1034 103.3
1994 107.2 111.7 108.9 104.2 104.5
1995 108.1 111.7 109.4 106.5 105.6
1996 110.6 113.6 108.8 110.2 108.4
1992 .

March 1044 106.8 110.3 103.1 102.1

June 105.3 109.2 111.0 103.2 102.3

September 104.6 108.8 110.8 101.5 101.6

December 104.8 108.8 109.5 103.1 1014
1993

March 104.8 107.7 109.9 104.0 101.9

June 105.1 108.4 111.2 103.9 101.9

September 104.8 108.1 111.5 103.8 101.6

December 105.8 109.0 1114 1034 103.3
1994 ‘ -

March 105.8 108.3 112.8 103.5 103.9

June 106.4 1101 112.5 103.3 104.0

September 106.7 110.7 110.4 103.7 104.3

December 107.2 111.7 108.9 104.2 104.5
1995

March 107.0 109.5 110.5 104.9 105.4

June 107.7 110.3 110.6 105.5 106.2

September 108.0 111.3 109.1 105.4 106.2

December 108.1 111.7 109.4 106.5 105.6
1996

March 108.4 111.3 110.2 107.0 106.4

June 108.3 110.2 107.6 107.9 106.9

September 109.1 111.9 109.3 108.7 106.9

December 110.6 113.6 108.8 110.2 108.4
1997

March 109.9 111.9 108.2 109.7 108.7

June 110.3 112.0 106.5 110.5 109.1

September 110.6 112.7 104.4 110.8 109.4

Sources: Office of the Comptroller General; and Fund staif estimates,
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Table 13. Panama: Wholesale Price Index

(1987 = 100)
Total Imports Industrial Agricultural
(In percent)
Weights 100.0 43.7 45.1 11.2
(Period average)
1992 1104 112.8 108.3 110.0
1993 110.1 114.8 105.6 110.7
1994 112.4 116.9 1079 113.5
1995 115.7 121.5 110.8 113.2
1996 118.2 126.2 1123 111.0
(End of period)
1992 109.1 111.7 106.7 108.3
1993 109.3 112.8 105.2 112.0
1994 114.1 118.6 109.8 1144
1995 116.2 121.9 1114 113.2
1996 120.3 129.2 113.8 112.2
1992 - )
March 108.9 - 108.9 108.6 110.3
June . 112.4 116.8 108.4 111.2
September 1113 113.7 109.3 1103
December 109.1 1117 106.7 108.3
1993
March 110.0 1143 106.2 109.1
June 110.9 116.4 105.8 110.0
September 1103 115.6 105.0 111.6
December - 1093 112.8 105.2 112.0
1994
March 110.1 114.2 105.9 1117
June 112.1 117.1 106.9 114.7
September 1132 117.8 1089 113.0
December 114.1 118.6 109.8 114.4
1995
March . 114.7 120.0 110.2 112.2
June 116.0 121.8 111.1 1137
September 116.0 : 1224 110.6 113.6
December 116.2 121.9 1114 113.2
1996
March R 117.8 126.3 1116 109.9
June 117.0 1243 1114 111.0
September 117.6 125.0 112.2 111.0
December 120.3 129.2 113.8 112.2
1997
March - 115.8 1213 111.7 111.0

Sources: Office of the Comptroller General; and Fund staff estimates.
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Table 14. Panama: Selected Energy Prices

1992 1993 1994 1995 1996
(Balboas per megawatt hour)
Electricity rates
Weighted average 116.4 1154 115.5 115.5 112.8
Residential 1233 121.0 120.5 120.5 120.5
Commercial 119.6 119.4 119.2 119.2 119.5
Industrial 102.6 100.9 100.7 99.4 99.4
Government 113.8 1131 103.4 112.7 111.6
(Balboas per gallon)
Petroleum prices
Gasoline premium 1.89 1.59 1.62 1.66 1.78
Gasoline regular 1.81 151 152 1.62 1.67
Diesel 1.18 1.07 1.13 1.20 1.30
Kerosene 1.10 1.05 1.10 1.18 1.23

Sources: Hydraulic Resources and Electricity Institute (IRHE); and Muinistry of Commerce and Industry.
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Table 15. Panama: Operations of the Nonfinancial Public Sector

Jan. - Jun.
Prel.
1992 1993 1994 1995 1996 1996 1997
(In millions of balboas)
Revenue 2,007.3 2,055.8 2,202.0 23010 2,271.2 1,138.0 1,198.3
General goverment revenue 1,638.9 1,684.3 1,782.3 1,962.7 1,997.8 978.0 1,036.3
Central government 1,102.9 1,150.8 1,204.3 1,287.2 1,3259 657.0 680.4
Social security agency 484.1 474.6 5223 586.5 613.5 295.5 324.4
Rest of general government 519 589 55.7 89.0 584 254 315
Public enterprises operating

balance (deficit -) 307.8 3355 369.3 3413 293.5 158.8 143.1

Overall balance of nonconsolidated
public sector (deficit -) 153 -5.2 12.2 -18.0 -16.0 21.0 93
Educational insurance balance (deficit -) 16.5 223 139 -0.8 <22.7 -28.9 -1.7
Capital revenue 288 189 243 15.8 18.6 9.2 113
Grants 8.7 0.1 1.0 7.8 4.6 25 50.0
Expenditure 1,906.9 2,156.8 2,178.5 2,294.4 2242.1 1,092.2 1,2394
General government current expenditure 1,6983 1,868.0 1,911.8 2,022.4 1,928.7 966.0 1,024.1
Central government 1,040.3 1,128.7 1,146.7 1,185.6 1,079.6 547.9 603.3
Social security agency 563.7 609.9 651.8 720.2 725.5 359.6 360.0
Rest of general government 943 129.4 1133 116.7 123.5 584 60.8
Capital 208.6 288.8 266.7 272.0 3134 126.1 12152
Fixed investment 192.8 282.4 237.6 243.1 279.5 119.0 188.5
Transfers to private sector 15.8 6.4 29.1 28.9 340 7.2 26.8
Saving 1/ 309.0 187.8 290.2 278.6 3425 172.0 1741
Overall balance (deficit -)2/ 109.1 -100.9 245 144 33.6 484 8.9
Financing -109.1 1009 -24.5 -144 -33.6 -48.4 -89
External 157 156.0 119.0 206.4 -146.1 -6.8 1317
Disbursements 598.0 71.0 52.0 112.7 2623 110.1 630.7
Repayments 307.0 2580 271.0 262.6 328.7 172.8 520.6
Debt rescheduling 0.0 0.0 481.0 779 3,342.8 95.7 19.0
Arrears -275.3 343.0 -143.0 278.6 -3,422.5 -39.8 2.6
Domestic (net) -124.8 -55.1 -143.5 -220.8 112.3 -41.6 -140.6
Of which : Banking System -110.2 -260.4 -277.8 -229.5 179.8 21.7 -218.2
Arrears -55.0 0.0 350 0.0 0.0 0.0 -13.0

(Annual percent change)

Revenue 16.2 24 71 4.5 -1.3 -1.7 53
Expenditure 55 13.1 1.0 53 2.3 -1.0 13.5
Current 0.6 10.0 2.3 5.8 -4.6 -13 6.0
Capital 72.8 384 =17 2.0 152 33 70.7
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Table 15. Panama: Operations of the Nonfinancial Public Sector (Concluded)

Jan. - Jun.

Prel,
1992 1993 1994 1995 1996 1996 1997

(In percent of GDP 3/)
Revenue 30.2 283 28.5 29.1 27.6 27.6 27.6
Expenditure 28.7 29.7 28.2 29.0 27.2 264 28.6
Current 25.6 25.8 24.7 25.6 234 234 23.6
Capital 3.1 4.0 34 3.4 3.8 31 5.0
Saving 1/ ) 4.7 2.6 3.8 35 4.2 42 4.0
Overall balance (deficit-) 2/ 1.6 -14 0.3 0.2 04 1.2 0.2
Financing -1.6 14 0.3 -0.2 -04 -12 0.2
External 0.2 22 1.5 2.6 -1.8 -0.2 3.0
Domestic (net) -1.8 -0.8 -1.8 2.8 14 -1.0 -3.2
External interest obligations 5.0 4.0 4.6 50 29 3.8 3.0

(In millions of balboas)

Memorandum items: )

External interest obligations 335.0 291.0 354.0 393.0 241.6 158.5 131.8
GDP (market prices) 6,641.4 7,252.7 7,733.9 7,906.1 8,243.6
Balance in Trust Fund for Development 4/ 0.0 0.0 0.0 0.0 78.0 78.0 677.0

Sources: Office of the Comptroller General; Ministry of Planning and Economic Policy: and Fund staff estimates.

1/ Revenue less current expenditure.
2/ Revenue and grants, less expenditure.
3/ Part year percentages are annualized.

4/ The Trust Fund for Development invests divestment proceeds abroad and transfers its investment income to the central government to finance

development projects, including social projects.



Table 16. Panama: Central Government Operations
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Jan. - Jun.
Prel.
1992 1993 1994 1995 1996 1996 1997
(In millions of balboas)
Revenue 1,268.4 1,355.9 1,361.9 1,473.7 1,544.6 760.7 783.2
Tax revenue 8282 862.5 916.3 990.2 984.9 489.5 496.0
Income tax 323.7 336.3 3524 405.4 3924 190.1 195.2
Other direct taxes 384 - 384 414 43.6 454 253 25.6
Taxes on foreign trade 163.0 156.6 1779 188.3 193.6 136.8 136.9
Taxes on domestic transactions 303.1 3312 3448 3529 3535 1373 138.3
Nontax revenue 435.9 491.4 4427 481.6 5582 269.9 286.6
Panama Canal 74.5 78.3 81.2 920 94.1 472 48.5
Oil pipeline 7.4 38 3.0 31 0.0 0.0 0.0
Transfers from the rest of public sector 2160 261.2 220.9 264.4 345.9 162.4 149.0
Other 138.0 148.1 1376 122.1 1182 60.3 89.0
Capital revenue 43 2.0 29 19 L5 13 0.6
Grants 8.7 0.1 1.0 7.8 4.6 25 - 50.0
Expenditure 1,424.8 1,607.1 1,599.3 1,627.4 1,487.1 717.8 8773
Current 1,307.3 1,401.7 1,427.7 1,474.0 1,327.1 654.7 749.3
Wages and salaries 478.2 567.8 533.0 542.9 568.5 272.4 287.4
Goods and Services 1241 1493 134.1 111.8 112.5 516 65.6
Pensions and transfers 359.5 388.8 405.6 417.2 385.7 163.7 230.4
Of which:
Social security agency 204.4 209.0° 212.2 216.7 170.7 68.8 107.1
Decentralized agencies 60.6 61.1 68.8 68.9 74.5 36.5 37.8
Public enterprises 2.0 2.9 0.0 28 22 15 1.1
Interest 339.6 290.8 350.3 3944 251.4 163.1 142.5
Internal 29.6 24.8 24.2 253 286 13.0 18.7
External 310.0 266.0 326.1 369.1 222.8 150.1 123.8
Other current expenditure 59 5.0 4.8 79 89 4.0 233
Capital 117.5 205.4 171.6 1534 160.1 63.1 128.0
Fixed capital formation 73.7 162.4 115.6 113.6 117.8 46.1 98.8
Transfers of capital 438 43.0 56.0 39.8 423 169 29.2
To decentralized agencies 21.0 183 79 10.8 64 - 71 1.8
To public enterprises 7.0 183 18.8 0.1 1.9 27 0.7
Other 15.8 6.4 293 289 340 72 26.8
On lending 0.0 0.0 0.0 0.0 48.0 0.0 -30.0
Saving 1/ -38.9 -45.8 -65,7 -0.3 217.6 106.0 33.8
Overall balance (deficit-) 2/ -147.7 -251.1 -236.4 -145.9 14.0 454 -14.2
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Table 16. Panama: Central Government Operations (Concluded)

Jan. - Jun.
Prel.
1992 1993 1994 1995 1996 1996 1997
(In millions of balboas)
Financing 14717 2511 197.0 145.9 -14.0 -45.4 14.2
External 157.0 266.0 147.0 269.8 969 23.0 157.1
Disbursements 624.0 110.0 58.0 99.5 250.6 104.4 648.0
Repayments 48.0 480 198.0 196.0 274.6 145.1 -493.5
Debt rescheduling 0.0 0.0 431.0 29.9 3,342.8 95.7 0.0
Arrears -419.0 204.0 -144.0 336.4 -3,415.7 -32.0 2.6
Domestic (net) 93 -14.9 394 -123.9 829 -71.4 . -1429
Of which: Banking system 6.9 «128.7 -12.6 -55.9 222.0 497 -164.5
Arrears 0.0 0.0 350 0.0 0.0 0.0 -13.0
(Annual percent change)
Current revenue 16.6 6.9 0.4 8.2 4.8 8.6 3.0
Tax revenue 12.8 4.1 6.2 8.1 0.5 0.5 13
Nontax revenue 233 12.7 -9.9 8.8 15.9 29.8 62
Total expenditure 51 12.8 -0.5 1.8 -8.6 -11.7 222
Current expenditure 32 7.2 1.9 32 -10.0 -11.5 14.5
Capital expenditure 329 74.8 -16.5 -10.6 4.4 -13.6 103.0
(In percent of GDP 3/)
Current revenue 19.1 18.7 17.6 18.6 18.7 -18.5 18.1
Tax revenue 12,5 11.9 11.8 12,5 119 119 114
Nontax revenue 6.6 6.8 5.7 6.1 6.8 6.5 6.6
Total expenditure 2185 22.2 20.7 20.6 18.0 17.4 20.2
Current expenditure 19.7 19.3 18.5 186 16.1 159 173
Capital expenditure 1.8 2.8 22 1.9 19 15 3.0
Saving 1/ -0.6 -0.6 -0.9 0.0 2.6 2.6 -0.8
Overall balance (deficit -) 2/ 2.2 -35 -3.1 -1.8 0.2 11 -0.3
Financing 22 3.5 31 1.8 -0.2 -1.1 03
External 24 3.7 2.5 34 -1.2 0.6 3.6
Domestic (net) -0.2 0.2 0.6 -1.6 1.0 -1.7 -33
(In millions of balboas)
Memorandum items:
GDP (market prices) 6,641.4 7,252.7 7,733.9 7,906.1 8,243.6 4,121.8 4,333.8
Balance in Trust Fund for Development 4/ 0.0 0.0 0.0 0.0 78.0 78.0 677.0

Sources: Office of the Comptroller General; Ministry of Planning and Economic Policy; and Fund staff estimates.

1/ Revenue less current expenditure,

2/ Revenue and grants, less expenditure,
3/ Part year percentages are annualized.

4/ The Trust Fund for Development invests divestment

to finance development projects, including social projects.

proceeds abroad and transfers its investment income to the central government
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Table 17. Panama: Central Government Revenue

Jan. - Jun.
Prel.
1992 1993 1994 1995 1996 1996 1997
(In millions of balboas)
Total revenue (including grants) 1,277.1 1,356.0 1,362.9 1,481.5 1,549.2 763.2 833.2
Tax revenue 828.2 862.5 9163 990.2 984.9 489.5 496.0
Direct taxes 362.1 3747 393.8 449.0 437.8 215.4 220.8
Income tax 3237 336.3 3524 4054 3924 190.1 195.2
Wealth tax 384 384 41.4 43.6 454 253 25.6
Taxes on foreign trade 163.0 156.6 177.7 188.3 193.6 136.8 136.9
Export taxes 12.5 12.0 136 10.7 94 52 3.2
Import taxes 150.5 144.6 164.1 177.6 184.2 1316 133.7
Taxes on domestic transactions 303.1 331.2 344.8 352.9 353.5 1373 138.3
Tobacco and beverages 353 40.1 40.8 414 37.1 17.7 20.7
Value added tax 119.8 134.7 143.2 147.3 154.6 319 33.0
Petroleum products 86.1 92.7 93.9 95.3 97.6 48.9 49.2
Stamp taxes 302 333 36.3 376 33.6 16.6 15.6
Other 317 304 30.6 31.2 30.7 223 19.7
Grants 8.7 0.1 1.0 7.8 4.6 2.5 50.0
Nontax revenue 435.9 491.4 442.7 481.6 558.2 269.9 286.6
Receipts from Panama Canal 74.5 78.3 81.2 92.0 94.1 47.2 485
Oil pipeline royalties and taxes 74 3.8 3.0 31 0.0 0.0 0.0
Other Services 138.0 148.1 137.6 122.1 1182 60.3 847
Gambling earnings 1/ 529 425 54.6 66.2 64.4 29.6 30.6
Transfers from rest of public sector ' 163.1 218.7 166.3 198.2 281.5 132.8 1184
Of which:
Consolidated public sector 161.2 203.1 1547 184.7 217.2 1024 102.2
Nonconsolidated public sector 19 15.6 11.6 13.6 64.3 30.4 163
Interest from privatization proceeds 0.0 0.0 0.0 0.0 0.0 0.0 43
Capital revenue 4.3 2.0 2.9 1.9 15 13 0.6
(In percent of GDP 2/)
Total revenue 192 18.7 i 17.6 18.7 188 18.5 19.2
Tax revenue 12.5 119 11.8 128 11.9 119 114
Direct taxes 5.5 5.2 5.1 5.7 53 52 5.1
Income tax 49 4.6 4.6 5.1 4.8 4.6 45
Wealth tax 0.6 0.5 0.5 0.6 0.6 0.6 0.6
Taxes on foreign trade 2.5 22 23 24 23 33 32
Export taxes 02 - 0.2 0.2 0.1 0.1 0.1 0.1
Import taxes 2.3 2.0 2.1 22 22 32 3.1
Taxes on domestic transactions 4.6 46, 4.5 4.5 43 33 32
Tobacco and beverages 0.5 0.6 0.5 0.5 04 0.4 0.5
Value added tax 1.8 1.9 1.9 19 19 0.8 0.8
Petroleum products 13 13 12 1.2 1.2 1.2 1.1
Stamp taxes 0.5 0.5 0.5 0.5 04 0.4 0.4
Other 0.5 0.4 0.4 0.3 0.3 0.6 0.5
Grants 0.1 0.0 0.0 0.1 0.1 0.1 1.2
Nontax revenue 6.6 6.8 8.7 6.1 6.8 6.5 6.6
Receipts from Panama Canal 1.1 11 1.0 1.2 11 11 11
Oil pipeline royalties and taxes 0.1 0.1 0.0 0.0 0.0 0.0 0.0
Services 2.1 2.0 1.8 LS5 1.4 LS 2.0
Gambling earnings 1/ 0.8 0.6 0.7 0.8 0.8 0.7 0.7
Transfers from rest of public sector 2.5 3.0 2.2 2.5 34 3.2 28
Of which:
Consolidated public sector " 24 238 2.0 23 2.6 2.5 2.4
Nonconsolidated public sector 0.0 0.2 0.1 0.2 0.8 0.7 04
Interest from privatization proceeds 0.0 0.0 0.0 0.0 0.0 0.0 0.1
Capital revenue 0.1 0.0 0.0 0.0 0.0 0.0 0.0

Sources: Office of the Comptroller General; Ministry of Planning and Economic Policy; and Fund staff estimates.

1/ Included in transfers from rest of public sector in Table 18,
2/ Part year percentages are annualized.
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Table 18. Panama: Central Government Expenditure

Jan.- Jun,
Prel.
1992 1993 1994 1995 1996 1996 1997
(In percent of GDP 1/)
Total expenditure 21.5 22.2 20.7 20.6 18.0 174 20.2
Current expenditure 19.7 19.3 18.5 18.6 16.1 15.9 17.3
Wages and salaries 7.2 7.8 6.9 6.9 6.9 6.6 6.6
Goods and services 1.9 21 1.7 14 14 1.3 1.5
Interest 5.1 4.0 4.5 5.0 3.0 39 33
Pensions and transfers 54 54 52 53 4.7 4.0 5.3
Other 0.1 0.1 0.1 0.1 01 0.1 0.5
Capital expenditure 1.8 28 22 1.9 1.9 1.5 3.0
Investment 1.1 22 1.5 14 14 1.1 23
Transfers 0.7 0.6 0.7 0.5 0.5 04 0.7
Memorandum item: \
Noninterest expenditure 16.3 18.1 16.1 15.6 15.0 13.5 17.0
(Annual percent change)

Total expenditure 5.1 12.8 -0.5 1.8 -8.6 -11.7 22.2
Current expenditure 3.2 712 1.9 3.2 -10.0 -11.5 14.5
Wages and salaries 12.2 18.7 -6.1 1.9 47 43 55
Goods and services 31 20.3 -10.2 -16.6 0.6 -14.0 273
Interest -23.9 -14.4 20.5 12.6 -36.2 24.1 -12.6
Pensions and transfers « 39.7 8.1 43 2.9 -1.5 -19.0 40.8
" Other -63.6 -153 4.0 60.3 16.2 31.9 489.3
Capital expenditure 329 74.8 -16.5 -10.6 4.4 -13.6 103.0
Investment 24.1 120.4 -28.8 -1.7 3.7 -7.8 114.2
Transfers 51.0 -1.8 30.2 -28.9 6.3 -23.0 72.6

Memorandum item: ’
Noninterest expenditure 194 21.3 -5.1 0.1 -3.6 714 325

Sources: Office of the Comptroller General; Ministry of Planning and Economic Policy, and Fund staff estimates.

1/ Part year percentages are annualized.
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Table 19. Panama: Operations of the Social Security Agency

Jan.-Jun.
Prel.
1992 1993 1994 1995 1996 1996 1997
(In millions of balboas)
Current revenue 484.1 474.6 522.3 586.5 613.5 295.5 3244
Contributions 376.3 372.0 396.3 452.6 475.0 229.1 243.4
Professional risk premium 275 342 35.0 40.5 385 16.5 18.0
Administered funds 17.7 229 18.0 29.1 243 10.3 8.0
Income from investment 24.8 298 39.0 53.8 59.5 30.5 280
Other 37.8 15.7 34.0 10.5 16.2 9.1 27.1
Current expenditure 563.7 609.9 651.8 720.2 725.5 359.6 360.0
Wages 117.7 125.6 134.3 143.3 1514 724 75.6
Goods and services 74.7 75.0 82.2 107.3 90.6 36.7 429
Transfers 371.3 409.3 4353 468.6 482.6 250.1 2411
Domestic interest 0.0 0.0 0.0 0.9 1.0 0.4 04
Operating balance (deficit -) -79.6 -135.3 -129.5 -133.7 -112.1 -64.1 -35.6
Current transfers (net) 204.4 208.6 2117 216.7 170.7 68.8 107.1
Transfers from central government 204.4 209.0 2122 216.7 170.7 68.8 107.1
Transfers to central government 0.0 04 0.5 0.0 0.0 0.0 0.0
Capital revenue 11.5 111 10.8 114 12.2 5.7 4.7
Saving 1/ 136.3 84.4 93.0 94.5 70.8 10.4 76.2
Capital expenditure 4.8 11.6 78 202 371 17.3 13.5
Fixed investment 4.8 116 78 11.6 202 6.0 13.5
Financial investment 0.0 0.0 0.0 8.6 16.9 114 0.0
Overall balance (deficit -) 1315 72.8 85.2 74.3 33.7 -7.0 ' 62.7
(In percent of GDP 2/)

Current revenue 713 6.5 6.8 7.4 7.4 712 1.5
Of which: Contributions 5.7 5.1 5.1 57 58 5.6 5.6
Total expenditure 8.6 8.6 8.5 94 9.3 9.1 8.6
Of which:” Current 8.5 84 84 9.1 8.8 8.7 8.3
Operating balance (deficit -) -1.2 -1.9 -1.7 -1.7 -1.4 -1.6 -0.8
Current transfers (net) 31 2.9 2.7 27 21 17 25
Overall balance (deficit -) 11 0.9 04 -0.2 14

2.0 1.0

Sources: Social Security Agency, Ministry of Planning and Economic Policy; and Fund staff estimates.

1/ Including capital revenue.

2/ Part year percentages are annualized.
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Table 20. Panama: Operations of the Decentralized Agencies 1/

Jan.-Jun,
Prel.
1992 1993 1994 1995 1996 1996 1997
(In millions of balboas)
Operating revenue 51.9 58.9 55.7 59.7 58.4 25.4 3L5
Operating expenditure 94.3 129.4 113.3 116.7 123.5 58.4 60.8
Interest 9.2 6.9 7.3 6.7 6.2 3.0 2.6
Other 85.1 122.5 106.0 109.9 117.3 554 58.2
Operating balance (deficit -) 424 -70.5 -57.6 -56.9 -65.1 -33.0 -29.3
Current transfers (net) 56.3 72.7 68.7 68.9 70.0 36.5 37.8
Transfers from central government 60.6 61.1 68.8 68.9 74.5 36.5 37.8
Transfers to central government 44 104 01 . 0.0 4.6 0.0 0.0
Transfers from public enterprises 2/ ; 0.0 22.0 0.0 0.0 0.0 0.0 0.0
Capital transfers from central government 21.0 18.3 7.9 10.8 6.4 7.1 1.8
Capital revenue 11.0 24 34 25 1.7 12 0.3
Saving 3/ 249 4.6 14.5 14.5 6.5 4.7 8.8
Capital expenditure 9.7 4.5 9.6 115 20.3 6.1 11.7
Fixed investment 20.4 171 19.6 13.6 15.6 6.1 11.7
Net lending -10.7 -12.6 -10.0 2.1 4.7 0.0 0.0
Overall balance (deficit -) 36.2 184 12.8 13.8 <73 5.6 -1.1
(In percent of GDP 4/)

Operating revenue ' 0.8 0.8 0.7 0.8 0.7 0.6 0.7
Operating expenditure 14 18 15 1.5 15 1.4 14
Operating balance (deficit -) -0.6 -1.0 ~0.7 0.7 -0.8 -0.8 0.7
Current transfers (net) 0.8 1.0 0.9 0.9 0.8 0.9 0.9
Overall balance (deficit -) 0.5 0.3 0.2 0.2 -0.1 0.1 0.0

Sources: Office of the Comptroler General, Ministry of Planning and Economic Policy; and Fund staff estimates.

1/ Includes the operations of the University of Panama, Human Development Institute (IFARHU), Agricultural Development Bank (BDA),
Agricultural Marketing Institute (IMA), and National Mortgage Bank (BHN),

2/ Transfers received to finance vocational training,

3/ Including capital revenue. )

4/ Part year percentages are annualized.



-28 -

Table 21. Panama: Operations of the Public Enterprises 1/

Jan.-Jun,

. Prel.
1992 1993 1994 1995 1996 1996 1997

(In millions of balboas)
Current revenue 679.6 714.2 754.3 749.7 740.6 366.3 369.4
Operating expenditure 371.8 378.7 385.0 408.4 447.2 207.5 226.4
Wages and salaries 141.9 150.3 149.1 169.4 174.2 85.1 71.1
Goods and services 160.5 154.5 158.7 164.2 1523 69.8 49.0
Transfers 293 324 335 343 73.1 19.1 385
Other T 148 14.9 14.7 15.6 27.8 235 56.1
Interest 25.3 26.6 29.0 24.9 19.6 10.1 11.7
Domestic 0.3 1.6 1.1 1.0 0.8 1.6 3.7
External 25.0 25.0 27.9 239 18.8 84 8.0
Operating balance (deficit -) 307.8 335.5 369.3 341.3 293.5 158.8 143.1
Current transfers net of taxes ~-154.9 -211.8 -154.1 -181.9 -210.4 -100.9 -101.1
Transfers from central government 2.0 29 0.0 2.8 22 1.5 1.1
Transfers to central government -156.9 -192.7 -154.1 -184.7 212.6 -102.4 -102.2
Transfers to rest of public sector 0.0 -22.0 0.0 0.0 0.0 0.0 0.0
Capital revenue 2.0 14 72 0.0 33 1.0 5.7
Capital transfers from central government 7.0 18.3 18.8 0.1 1.9 2.7 0.7
Saving 2/ 155.0 125.1 222.4 159.4 86.4 58.9 417
Capital expenditure 104.6 103.9 104.6 97.8 104.3 49.4 64.5
Net borrowing 0.0 0.0 0.0 0.0 48.0 0.0 -30.0
Overall balance (deficit -) 57.4 39.5 136.7 61.7 32.0 + 122 ~46.1

(In percent of GDP 3/)
Current revenue , 10.2 9.8 9.8 2.5 2.0 8.9 8.5
Operating expenditure 5.6 5.2 5.0 52 5.4 5.0 52
Operating balance (deficit -) 4.6 4.6 4.8 4.3 3.6 3.9 3.3
Current transfers (net) -2.3 2.9 2.0 2.3 -2.6 -2.4 2.3
Capital expenditure 1.6 1.4 14 1.2 1.3 12 1.5
Overall balance (deficit -) 0.9 0.5 18 0.8 0.4 03 -1.1

Sources: Office of the Comptroller General; Ministry of Planning and Economic Policy, and Fund staff estimates,

1/ Includes the operations of the Hydraulic Resources and Electricity Institute (IHRE), National Telecommunications Institute (INTEL)
(until May 1997), Colon Free Zone (operating agency), Civil Aviation Authority, National Water and Sewerage Institute IDAAN),
La Victoria Sugar Corporation, Tourism Institute, Bayano Cement Plant (until September 1994), and the Port Authority which on
March 1, 1997 privatized about three quarters of its operations.

2/ Including capital revenue.
3/ Part year percentages are annualized.
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Table 22. Panama: Nonfinancial Public Sector Domestic Debt 1/

(In millions of balboas; end of period)

: June
1994 1995 1996 1997
Nonfinancial public sector (net) 2/ 999.4 939.3  1,108.3 9713
Central government 968.0 910.2 1,082.8 947.4
Social Security Agency 238 28 28 0.3
Public enterprises 10.2 9.2 53 6.2
Decentralized agencies 18.3 17.2 17.5 17.4
Nonfinancial public sector (gross)
Central government 1,805.6 1,681.4 1,794.2 1,614.7
Of which:
National Bank of Panama 833.2 7954 965.5 863.6
Rest of nonfinancial public
sector institutions 3/ 837.6 771.2 711.5 667.3
Social Security Agency 2.8 28 238 0.3
Public enterprises 99.4 88.0 379.2 386.8
Decentralized agencies 114.0 106.9 125.9 124.1

Sources: Office of the Comptroller General;, and Fund staff estimates.

1/ Data for years prior to 1994 and part year data for 1996 are not available.

2/ Net of intra public sector debt. . -
3/ Mostly held by the Social Security Agency.
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Table 23. Panama: Accounts of the Banking System 1/

(In millions of balboas; end of period)

December June
1992 1993 1994 1995 1996 1996 1997

1. National Bank of Panama

Net foreign assets 377.6 4855 631.6 708.7 952.1 8352  1,029.3
Assets 502.7 597.1 703.9 780.5 1,016.5 899.8  1,0929
Reserve position with IMF 163 163 173 17.6 17.1 17.1 16.5
SDR holdings 2/ 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Foreign currencies 434 43.8 91.9 76.5 253.1 46.1 51.1
Brady bonds 0.0 0.0 0.0 0.0 150.0 0.0 0.0
Deposits abroad 443.0 537.0 594.7 686.5 596.3 836.5 1,025.4
Liabilities 3/ 1184 106.6 67.7 67.1 59.6 59.8 59.1
Deposits from nonresidents 6.7 5.0 47 47 477 4.7 4.5
Net domestic reserves 374.0 504.1 597.0 787.6 352.9 674.9 497.4
Domestic currency 23 22 26 22 22 2.8 23
Interbank deposits (net) 355.1 480.3 568.6 742.0 3211 642.3 478.0
Checks in clearing 16.6 216 25.8 - 434 29.6 29.8 17.1
Net domestic assets : -197.9 -456.6 -704.8 -924.0 -8933 -1,003.8 -1,116.3
Public sector (net) -360.1 6273 -843.5 -1,025.3 -853.1 -1,0411 -1,063.2
Central government (net) 635.9 473.6 479.8 433.3 609.7 393.2 4453
Rest of public sector (net) 9960 -1,100.9 -1,3233 -14586 -1,462.7 -1,4343  -1,508.5
Private sector 2884 323.0 300.9 318.8 301.0 318.1 321.0
Official capital and surplus -121.5 -159.8 -189.8 -258.6 -387.1 -319.9 -405.1
Valuation adjustment -19.9 -19.8 -21.1 -21.5 -20.8 -20.9 -20.1
Unclassified assets (net) 15.1 273 43.8 62.6 66.6 59.8 511
Long-term foreign liabilities 20741 2024 199.5 251.5 738 181.5 733
Of which:
FIVEN 104.2 104.2 104.2 104.2 0.0 104.2 0.0
PEMEX 68.6 68.6 68.6 68.6 0.0 0.0 0.0
Other 343 29.5 26.7 787 73.8 772 733
USAID facility 829 533 29.0 93 1.2 3.5 1.0
SDR allocation 36.2 36.1 384 39.1 37.8 38.0 365
Liabilities to the private sector 2274 241.2 256.9 2724 298.9 283.4 299.6
Demand deposits 47.6 49.6 60.1 63.0 67.6 55.9 60.5
Time deposits 116.4 117.6 1134 114.6 1177 130.0 1275
Savings deposits 56.5 69.7 79.1 90.3 109.5 93.7 1074

Cashier’s checks in circulation . 6.9 43 43 4.5 4.1 3.8 42
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Table 23. Panama: Accounts of the Banking System (Continued) 1/

— (In millions of U.S. dolars; end of period)

December June
1992 1993 1994 1995 1996 1996 1997
II. Private Banks
Net foreign assets 11,1913 13983 1,7708 1,734.1 1,529.5 1,7%¢.2 1,727.2
Assets 3,463.4 3,711.7  5,697.1 4,6356  5,230.1 4,595.1 5,579.7
Foreign currencies 90.0 97.1 104.1 105.3 119.7 96.1 104.8
Deposits abroad 29212 32127 4,466.1 3,505.8  3,881.8  3,400.1 3,970.6
Other unclassified 452.2 401.8 1,126.9 1,024.4 1,228.6 1,098.9 1,504.2
Liabilities 635.2 529.5 899.4 1,138.3 956.0 1,175.5 1,042.3
Overseas operations (net) -1,636.8 -1,783.8 -3,026.9 1,763.2  -2,744.7 -1,663.3 - -2,810.2
Credit to nonresidents 6,249.8 9,023.1 109196 11,0283 10,253.6 10,947.2 10,471.1
Deposits from nonresidents 7113.6 94475 11,566.1 19,9927 9,531.1 9,667.1 10,008.1
Foreign banks : 4,523.8  6,650.7 8,550.7 6,641.4  67267.1 6,785.1 6,878.9
Private nonresidents 2,589.8 2,796.8 3,0154 3,351.3  3,263.9 2,882.0 3,129.2
Other foreign liabilities 773.0 1,3594 23805 2,798.8 34672 29434 3273.1
Net domestic reserves -401.6 -567.1 -684.4 -858.8 -614.3 -946.3 -861.3
Domestic currency 59 7.5 144 16.4 10.1 132 10.7
Interbank deposits (net) --407.4 -574.6 -698.8 -875.1 -624.4 -959.4 -872.1
Net domestic assets 3,450.7 4,1180 48091 54984 59803 56705 6,333.0
Public sector (net) 96.3 104.8 743 62.3 793 61.2 53.7
Credit 96.3 104.8 74.3 623 79.4 61.2 53.7
Deposits 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Private sector 3,5284  4,332.5 51186 58524 63476  6,028.3 6,708.2
Unclassified assets (net) -174.0 -319.3 -383.8 -416.3 -446.6 -419.1 -428.9
Liabilities to private sector 42404 49492 58954 63737 68955 64804 17,1989
Monetary liabilities 3,3424 39412 4,574.1 4,941.9 5,234.7 4,992.2 5,503.0
Demand deposits 577.1 645.2 728.6 737.7 7583 647.5 “733.6
Time and savings deposits 2,765.4 3,296.0 3,845.5 4,204.2 4,476.5 4,344.7 4,769.4
Time deposits 2,2214  2,6350 3,1362 3,4832  3,672.5 3,600.7 39246
Savings deposits 544.0 661.0 709.2 721.0 804.0 744.0 844.9
Private capital and surplus 898.0 1,008.0 1,321.3 1,431.8 1,660.8 1,488.2 1,695.9
III. Savings Bank
Net foreign assets 7.0 7.9 54 9.0 73 6.2 64
Net domestic reserves 784 13.0 60.1 1184 145.0 132.6 164.5
Domestic currency 0.1 0.2 0.9 0.2 0.1 0.1 0.1
Deposits in local banks (net) 73.3 10.7 55.1 114.2 14211 128.0 160.5
Demand deposits 10.4 104 10.6 0.6 22 1.7 4.5
Time deposits 96.0 45.6 78.2 1273 165.0 139.9 187.1
Deposits of banks -33.1 453 -33.7 -13.7 -25.1 -13.6 -31.1
Checks in clearing 4/ 5.0 2.2 41 4.1 4.5 39

28
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- Table 23. Panama: Accounts of the Banking System (Continued) 1/

(In millions of U.S. dollars; end of period)

December June
1992 1993 1994 1995 1996 1996 1997
Net domestic assets 195.0 2483 2158 189.0 176.7 179.0 175.8
Public sector (net) 1.0 0.7 -31.9 -67.6 <771 -72.5 -59.4
Central government 21 11 11 22 59 1.7 20.0
Loans and advances 2.1 1.1 11 22 5.9 1.7 20.0
Deposits 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Rest of public sector -1.1 -1.8 -32.9 -69.8 -83.0 -74.2 -794
Loans and advances 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Deposits 5/ -1.1 -1.8 -32.9 -69.8 -83.0 -74.2 -79.4
Private sector 269.1 325.5 336.1 349.6 353.3 3473 3557
Loans and discounts 269.1 3254 336.0 349.5 3532 347.1 355.6
Investment 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Unclassified assets (net) -40.9 0.0 -5.5 -4.0 -19.1 -4.1 -35.8
Official capital and surplus -34.2 -76.6 -82.9 -89.0 -80.4 91.7 -84.8
Long-term foreign liabilities 19.7 10.7 10.4 10.1 9.1 9.6 8.6
Liabilities to private sector 260.6 258.4 270.9 306.4 319.9 308.2 338.1
Demand deposits 8.5 94 11.2 154 7.3 6.4 6.6
Time and savings deposits _ 2522 249.0 259.7 291.0 3125 301.8 3315
Time deposits 123.6 1039 99.0 111.8 113.5 109.0 120.9
Savings deposits 128.6 145.1 160.7 179.2 199.1 192.8 210.6

IV. Consolidated Banking System

Net foreign assets 15759  1,891.7 2407.8 24519 24889 2597.6 2,763.0
Assets 3973.1 43166 64064 54251 62538  5,501.0 6,679.0
Liabilities 753.7 636.1 967.0  1,2053 10156 12354 1,1014
Overseas operations (net) -1,643.5 -1,788.8 -3,031.6 -1,767.9 -2,749.3 -1,668.0 -2,814.6
Credit to nonresidents 62498  9,023.1 109196 11,0283 10,2536 10,9472 10,471.1
Deposits from nonresidents 71203 94525 11,570.7 99974 95358 96718 10,012.6
Other foreign liabilities 7730 13594 23805 27988 3,467.2 29434 3273.1
Net domestic assets 3,408.7 38020 42594 47969 51421  4,699.6 5,187.7
Public sector (net) -262.8 -5233 -801.1  -1,030.6 -850.8 -1,0523 -1,069.0
Credit 1,1348  1,062.6 983.4 9310 1,139.1 963.7 10358
Deposits -1,397.6  -1,5859 -1,7845 -1,961.7 -1,990.0 22,0160 -2,104.7
Private sector 4,0859 49811 57556  6,5209 7,002.0 66937 73849
Official capital and surplus -155.7 «236.3 -272.83 -347.6 -467.5 -411.5 -489.9
Net domestic reserves 439 -54.3 -31.7 42.8 -120.5 -142.5 -203.7
Domestic currency 8.2 9.9 179 18.8 124 16.1 13.1
Net interbank deposits 20.9 -83.6 -75.2 -189 -161.2 -189.1 -233.6
Checks in clearing 4/ 216 23.8 29.9 47.5 323 343 209
Cashier’s checks in circulation -6.9 -43 -4.3 4.5 -4.1 -3.8 4.2
Unclassified assets (net) -219.6 -311.8 -361.6 -379.2 -419.9 -384.2 -433.6
Valuation adjustments -19.9 -19.8 -21.1 -21.5 -20.8 -20.9 -20.1
Other assets (net) -199.8 -292.0 -340.5 -357.7 -399.1 -363.3 -413.5
USAID facility 82.9 533 29.0 93 12 3.5 1.0
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Table 23. Panama: Accounts of the Banking System (Concluded) 1/

(In millions of U.S. dollars; end of period)

December June
1992 1993 1994 1995 1996 1996 1997
Long-term foreign liabilities 226.9 2131 209.9 261.6 82.9 191.1 81.8
SDR allocation 36.2 36.1 384 39.1 37.8 38.0 36.5
Liabilities to domestic private sector 4,721.6 54445 64189 69481 7,510.2 7,068.2 7,832.3
Monetary liabilities 3,8236 4,436.5 5,097.5 5,516.2 5,849.4 5,5799  6,136.4
Demand deposits 633.1 704.2 799.9 816.1 833.2 709.3 800.6
Time and savings deposits 3,190.5 3,732.3 4,297.7  4,700.1 5,016.2 4,870.1 5,335.8
Time deposits 2,461.4 2,856.5 3,348.7 3,709.7 3,903.6 3,839.6 4,172.9
Savings deposits 729.1 875.8 949.0 990.5 1,112.6 1,030.5 1,162.9
Private capital and surplus 898.0 1,008.0 1,321.3 1,431.8 1,660.8 1,488.2 1,695.9

Sources: National Bank of Panama, National Banking Commission, and Savings Bank.

1/ Excludes operations of international banks which are licensed to perform only offshore transactions, but includes the offshore activities

of banks licensed to perform both domestic and offshore transactions.
2/ Not included in BNP accounts, but in central government accounts.
3/ Excluding the use of Fund credit.

4/ Includes bonds issued by the central government during 1988-89 in lieu of payment in cash to government employees for a 13th month

salary bonus.

5/ Increases from 1994 reflect deposits of the Social Security Agency (CSS).
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Table 24. Panama: Summary Operations of the Banking System

December June
1992 1993 1994 1995 1996 1996 1997
(In percent of GDP) -
Net domestic assets 49.0 50.6 52.6 57.5 60.3 57.5 571
Public sector (net) -3.1 -5.4 -8.6 -11.6 -114 -12.1 -12.2
Private sector 55.9 62.5 69.4 71.6 82.0 79.0 81.2
Other -3.8 -6.4 -82 -8.5 -10.3 -9.4 -11.9
Liabilities to domestic private sector 64.3 70.1 76.7 84.5 87.7 82.9 86.0
Monetary liabilities 52.0 56.9 61.6 67.1 68.9 65.6 67.6
Demand deposits 8.9 9.2 9.7 10.2 10.0 84 8.7
Time and savings deposits 43.1 477 519 56.9 589 572 58.9
Time deposits 33.1 36.7 40.1 44.6 46.2 45.3 462
Savings deposits 10.0 11.1 11.8 123 12.8 11.9 12.7
Private capital and surplus 12.3 13.1 15.1 17.4 18.8 173 184
- (12-month change) 1/
Net domestic assets 124 1.7 8.0 8.1 4.9 -1.2 6.9
Public sector (net) 2.9 -5.5 -5.1 -3.6 2.6 1.7 0.2
Private sector 194 19.0 142 11.9 6.9 54 9.8
(12-month percent change)

Liabilities to domestic private sector 23.7 15.3 17.9 8.2 8.1 7.1 10.8
Monetary liabilities 24.1 16.0 14.9 82 6.0 6.5 .100
Money 15.6 11.2 13.6 2.0 2.1 5.0 12.8
Quasi-money 25.9 17.0 15.1 9.4 6.7 6.7 9.6
Time deposits 272 16.1 172 10.8 52 58 8.7
Savings deposits 21.7 201 83 4.4 12.3 10.2 12.8

Sources: Office of the Comptroller General, National Bank of Panama, National Banking Commission,

Savings Bank; and Fund staff estimates.

1/In relation to liabilities to the private sector at the beginning of the period.
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Table 25. Panama: Private Sector Deposits

'

December June
1992 1993 1994 1995 1996 1996 1997

(In millions of balboas; end of period)

Total private sector deposits 3,823.6 4,436.5 5,097.5 5,516.2 58494 5,579.9 6,102.0
Demand 633.1 704.2 799.9 816.1 8332 709.8 766.2
National bank 47.6 49.6 60.1 63.0 67.6 55.9 26.1
Savings bank 8.5 94 11.2 154 73 6.4 6.6
Private banks 5771 - 645.2 728.6 7377 7583 647.5 733.6
Time and savings 3,190.5 3,7323 4,297.7 4,700.1 5,016.2 4,870.1 5,335.8
National bank 173.0 1873 192.5 204.9 227.2 223.7 2349
Savings bank 252.2 249.0 259.7 291.0 312.5 301.8 3315
Private banks 2,765.4 3,296.0 3,845.5 4,204.2 4,476.5 4,344.7 4,769.4
Time deposits 2,461.4 2,856.5 3,348.7 3,709.7 3,903.6 3,839.6 4,172.9
National bank 116.4 117.6 1134 114.6 117.7 130.0 127.5
Savings bank 123.6 103.9 99.0 111.8 113.5 109.0 1209
Private banks 2,221.4 2,635.0 3,136.2 3,483.2 3,672.5 3,600.7 3,924.6
Savings deposits 729.1 875.8 949.0 990.5 1,112.6 1,030.5 1,162.9
National bank 56.5 69.7 79.1 90.3 109.5 93.7 107.4
Savings bank ) 128.6 145.1 160.7 179.2 199.1 192.8 210.6
Private banks 544.0 661.0 709.2 721.0 804.0 744.0 844.9
(12-month percent change)

Total private sector deposits 241 16.0 14.9 8.2 6.0 6.5 10.0
Demand _ 156 11.2 136 2.0 2.1 5.0 12.8
Time and savings 25.9 17.0 15.1 94 6.7 6.7 9.6
Time 272 16.1 172 10.8 52 5.8 8.7
Savings 21.7 20.1 83 44 123 10.2 12.8

Seurce: National Banking Commission.
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(In billions of U.S. dollars; end of period)

December

June
1992 1993 1994 1995 1996 19%6 1997
Foreign assets 13.9 174 229 22,7 21.6 22,0 21.6
Foreign reserves 5.1 54 84 7.0 73 6.8 77
General license banks 35 3.7 57 4.6 52 4.6 5.6
Offshore banks 2/ 1.7 1.7 2.7 24 20 22 2.1
Credit to nonresidents 88 12.0 14.5 15.7 14.3 15.3 14.0
General license banks 6.3 9.1 11.0 11.1 10.3 10.9 10.5
Offshore banks 2.5 2.9 3.5 4.6 4.0 4.3 35"
Foreign liabilities 12.6 158 20.8 20.7 19.9 20.1 19.9
Short-term liabilities 0.8 0.7 1.1 1.3 1.1 14 1.2
General license banks 0.6 0.5 0.9 1.1 1.0 1.2 1.0
Offshore banks 0.2 02 0.3 0.2 0.1 0.2 0.1
Deposits from nonresidents 10.9 13.6 17.2 16.5 15.3 15.8 154
General license banks 71 9.4 11.6 10.0 9.5 9.7 10.0
Offshore banks 38 4.2 5.7 6.6 5.8 6.1 54
Other liabilities 0.8 14 2.4 2.8 3.5 3.0 33
General license banks 0.8 14 24 2.8 35 2.9 33
Offshore banks 0.1 0.0 0.0 0.0 0.0 0.0 0.0
Capital and reserves 0.2 03 0.3 0.3 0.3 0.3 0.3

Source: National Banking Commission.

1/ Includes offshore operations of international license banks.
2/ Refers to international license banks.
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Table 27. Panama: Interest Rate Structure

(Simple average per annum)

1992 1993 1994 1995 1996
Lending rates
Commercial 10.6 9.6 10.2 10.6- 10.5
Industrial 10.0 9.3 9.8 10.1 10.1
Personal 10.3 12.5 12.5 12.6 12.2
Deposit rate (six-month) 1/ 55 4.9 55 6.5 6.4
U.S. Prime rate (six-month) 6.3 6.0 7.1 8.8 " 8.5
LIBOR (six-month) 3.9 34 5.1 6.1 5.6
Difference between deposit
rate and LIBOR 16 1.5 0.4 04 0.8

Sources: National Banking Commission; and International Financial Statistics .

1/ Domestic deposit rate.
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Table 28. Panama: Banking System Credit to the Private Sector by Economic Activity

(End of period)

June
1992 1993 1994 1995 1996 1996 1997
(In millions of balboas)
Total 3,804 4,723 5,420 6,119 6,474 6,250 6,740
Commerce 1,675 2,086 2,394 2,671 2,568 2,631 2,668
Housing 1,023 1,183 1,334 1,493 1,649 1,582 1,737
Other construction 102 125 150 187 297 226 295
Manufacturing 216 263 286 367 371 342 395
Personal consumption 445 640 748 849 948 863 986
Financial and insurance enterprises 126 184 215 237 300 282 324
Agriculture 84 108 124 130 137 130 139
Livestock 108 117 144 161 155 161 148
Fishing 25 17 25 26 28 30 25
Other 0 0 0 0 21 3 23
(12-month percent change)
Total ‘ 23.0 24.2 14.8 12.9 5.8 4.1 7.8
Commerce 273 24.5 14.8 11.6 -3.8 -2.9 14
Housing 14.3 15.6 12.8 11.9 10.5 9.9 9.8
Other construction <13 225 20.0 248 58.6 282 30.5
Manufacturing 9.1 218 8.7 283 1.1 13.6 15.5
Personal consumption 56.7 43.8 16.9 13.5 11.7 82 14.3
Financial and insurance enterprises 7.7 46.0 16.8 104 26.4 6.4 14.9
Agriculture 50.0 28.6 14.8 46 5.6 -2.5 72
Livestock 20.0 83 231 11.7 -3.6 15 -8.0
Fishing -3.8 -32.0 471 22 9.6 35.8 -16.7
(In percent of total credit)

Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Commerce 44.0 44.2 442 43.6 39.7 42.1 39.6
Housing 26.9 25.0 24.6 244 255 253 258
Other construction 2.7 26 28 31 4.6 36 44
Manufacturing 5.7 5.6 53 6.0 5.7 55 5.9
Personal consumption 11.7 13.6 13.8 13.9 14.6 13.8 14.6
Financial and insurance enterprises 33 39 4.0 3.9 4.6 4.5 48
Agriculture 22 23 23 2.1 21 21 2.1
Livestock .. 28 25 2.7 26 24 2.6 22
Fishing 0.7 04 0.5 0.4 04 0.5 04

Source: National Banking Commission.
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Table 29. Panama: Public Sector Banks--Operating Revenue and Expenditure
(In millions of balboas)

1992 1993 1994 1995 1996
I. National Bank of Panama

Operating profits or losses (-) 30.7 33.7 33.2 59.9 §7.7
Operating revenue 60.6 62.0 62.4 89.1 88.1
Net interest 46.6 52.6 - 516 78.1 77.7
Interest receipts (cash) 80.6 89.6 98.5 139.3 1424
Accrued 71.6 911 104.5 - 143.5 143.7
Not yet collected 1/ 3.0 -1.5 -6.0 4.2 -13
Interest payments accrued ) -34.0 -37.0 -46.9 -61.2 -64.7
Noninterest income 2/ e 14.0 94 10.8 11.1 103
Operating expenditure 3/ 299 283 29.2 29.2 304
Wages and salaries 194 19.3 19.2 19.1 19.6
Goods and services 8.1 8.2 8.4 8.7 10.2
Other 4/ 24 0.8 1.6 1.3 0.6
II. Savings Bank
Operating profits or losses (-) 4.3 44 4.0 1.5 03
Operating revenue 93 17.9 183 183 17.8
Net interest 59 10.9 12,9 13.9 13.0
Interest receipts (cash) 257 280 312 379 40.1
Accrued 36.0 352 387 44.4 46.8
Loans - 322 326 35.7 36.5 373
Fixed deposits 38 2.5 3.0 78 93
Investments 0.0 0.0 0.1 0.1 0.1
Not yet collected -103 <72 -7.5 -6.7 -6.7
Interest payments accrued -19.8 -17.1 -18.3 -23.8 27.1
Noninterest income 34 7.0 54 44 4.8
Operating expenditure (cash) 13.6 13.5 14.3 16.8 17.5
Expenditure 14.7 15.1 159 20.6 21.0
Of which: B
Depreciation -0.9 -1.0 -1.4 -1.5 -1.5

Provisions for bad loans 0.2 -0.6 -0.2 23 2.0
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Table 29. Panama: Public Sector Banks--Operating Revenue and Expenditure (Concluded)

(In millions of balboas)
1992 1993 1994 1995 1996
III. National Mortgage Bank
Operating profits or losses (-) 4.7 5.7 9.0 54 42
Operating revenue 10.7 12.6 164 13.0 14.2
Net interest 4.6 6.8 6.6 71 7.9
Interest receipts (cash) 133 14.7 149 15.1 15.6
Loans 12.6 13.8 133 13.5 14.3
Fixed deposits 0.7 0.8 1.0 1.2 0.9
Investments 0.0 0.1 0.6 0.4 0.3
Interest payments (cash) 8.7 7.9 83 8.0 77
Noninterest income 6.1 58 9.8 5.9 63
Operating expenditure (cash) 6.0 6.9 73 7.6 9.9
Wages and salaries 23 2.6 29 34 34
Goods and services 3.7 43 4.5 42 6.6
IV. Agricultural Development Bank

Operating profits or losses (-) 24 -1.2 -2.5 -3.3 -3.0
Operating revenue 33 4.8 32 28 21
Net interest 23 43 2.9 25 1.8
Interest receipts (cash) 8.0 8.6 7.9 6.7 5.9
Interest payments accrued 57 4.3 4.9 42 4.1
Interest payments (cash) 5.0 43 4.6 3.9 38
Noninterest income 0.9 0.6 0.3 0.3 03
Operating expenditure (cash) 87 6.0 5.7 6.1 51
Wages and salaries 4.1 42 4.1 4.5 36
Goods and services 1.0 1.0 0.9 0.9 0.9
Other 0.6 0.8 0.7 0.7 0.6

Sources: National Bank of Panama; Savings Bank; National Mortgage Bank; and Agricultural Development Bank.

1/ Difference of interest receivable at the beginning and at the end of the period.

2/1n 1992 excludes B 20 million of reversion of reserves for bad loans and B 37.1 million of adjustment for seftlement of
IMF operations between the BNP and the central govemment; and in 1993 excludes B 12.7 million of reversion of reserves for

bad loans.

3/ Excludes B 16 million of reserves for bad loans in 1992,

4/ Includes exchange losses of B 2.2 million in 1992, B 0.4 million in 1993, B 1.2 million in 1994, and B 0.9 million

in 1995 on repayments, and exchange profit of B 0.5 million in 1996.
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Table 30. Panama: Public Sector Banks--Portfolio in Arrears
(In millions of balboas at end-year)

1992 1993 1994 1995 1996

I. National Bank of Panama

Total private sector portfolio 1/ 2374 269.5 262.2 276.9 268.6
Commerce 53.5 44.5 39.7 39.1 36.8
Agriculture and forestry 62.1 69.1 76.6 78.0 79.6
Personal loans 78.9 1058.5 915 99.5 92.6
Others 429 50.3 544 60.2 59.6
Loans overdue 26.7 17.6 12.7 10.7 115
Commerce 12.5 83 6.2 4.3 4.1
Agriculture and forestry 8.0 4.9 35 3.7 44
Personal loans 2.0 0.8 0.8 1.0 09
Others 42 3.6 2.1 1.7 2.1
Loans overdue 26.7 17.6 127 10.7 11.5
Between 30 and 90 days 6.0 4.8 46 3.8 -5 |
Over 90 days 20.7 12.8 8.1 69 6.4
Loans overdue (in percent) 100.0 " 100.0 100.0 100.0 100.0
Between 30 and 90 days 224 273 - 362 352 44.6
Over 90 days - 776 _ 72.7 63.8 64.8 55.4
Share of arrears in total portfolio

(in percent) 11.2 6.5 4.8 3.9 43
Commerce 234 18.6 15.6 10.9 11.1
Agriculture and forestry 12,9 7.1 4.6 4.8 55
Personal loans 2.5 0.8 09 1.0 1.0
Others 9.7 72 39 2.8 3.6

II. Savings Bank

Total portfolio . 261.6 313.6 324.6 336.9 351.8
Mortgages 216.0 233.0 252.1 265.4 275.1
Personal loans 385 72.2 61.4 60.2 62.1
Other 71 84 11.0 11.4 146
Loans overdue 2/ 752 69.3 " 68.5 61.6 22.8
Mortgages 69.7 62.9 58.6 49.8 13.9
Personal foans . 4.4 5.2 8.1 111 6.4
Other 1.1 1.2 1.8 0.7 2.5
Loans overdue 73.0 69.3 68.5 61.6 228
Between two and nine months 334 325 315 29.5
More than nine months 39.6 36.9 37.1 322
Loans overdue (in percent) 100.0 100.0 100.0 100.0 100.0
Between two and nine months 45.8 46.8 45.9 478
More than nine months ) 54.2 53.2 54.1 52.2
Share of arrears in total portfolio

(in percent) 28.7 221 211 183 6.5
Mortgages . 323 27.0 23.2 18.8 5.1
Personal loans .. 114 7.2 13.2 18.5 10.3

Other 15.5 14.7 164 6.0 17.1
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Table 30. Panama: Public Sector Banks--Portfolio in Arrears (Concluded)

(In millions of balboas at end-year)
1992 1993 1994 1995 1996
III.  National Mortgage Bank 3/

Total portfolio 137.9 153.8 166.6 174.4 188.5
Total arrears 29.9 348 385 42.2 45.6

Share of arrears in total portfolio
(in percent) 217 22.7 23.1 242 242

IV, Agricultural Development Bank 4/

Total portfolio 106.0 89.9 814 76.6 74.2
Loans overdue 10.8 10.0 21.6 204 20.7
Between 30 and 90 days 1.7 13 33 0.7 1.0
More than 90 days 9.0 37 18.3 19.7 19.7
Loans overdue (in percent) 100.0 100.0 100.0 100.0 100.0
Between 30 and 90 days 16.1 133 15.5 34 49
More than 90 days 83.9 86.7 84.5 96.6 95.1
Share of arrears in total portfolio (in percent) 10.2 11.2 26.5 26.7 27.9

Sources: National Bank of Panama; Savings Bank; National Mortgage Bank; and Agricultural Development Bank.

1/ Central government overdrafis of B 932 million accumulated during the crisis of the late 1980s were regularized

in 1993, and no public sector arrears remain.

2/ In 1996 excludes bad loans.

3/ The portfolio includes bad loans related to projects, financed throu

social problems,

4/ From 1993 onwards, the portfolio excludes bad loans.

gh the Ministry of Housing, aimed at solving
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Table 32. Panama: Summary Balance of Payments

(In millions of U.S. dollars)

Prel.
1992 1993 1994 1995 1996
Current account balance -282.9 -156.4 -30.3 -269.3 -132.3
Trade balance -377.9 -333.4 -248.6 -569.2 -510.6
Exports (fo.b.) 614.7 636.7 672.4 742.9 761.4
Non-oil exports . 5102 534.6 565.0 597.1 594.0
Petroleum exports ~ 1045 102.1 107.4 145.8 1674
Imports (fo.b.) -1,552.1 -1,686.3 -1,852.7 -1,979.9 -2,076.2
Petroleum imports -290.5 -266.0 -299.1 -317.0 -352.1
Non-oil imports -1,261.6 -1,420.3 -1,553.6 -1,662.9 -1,724.1
Colon Free Zone, net 559.5 716.3 931.7 667.7 804.2
Service balance -64.0 159 69.3 1457 224.9
Freight and insurance -558.1 -608.1 -682.7 -683.5 -631.2
Of which: Colon Free Zone -417.2 -424.9 -475.1 -475.0 -407.8
Transportation 498.5 540.1 596.3 652.3 632.7
Travel 95.0 - 103.2 1394 182.9 207.3
Investment income -451.6 -371.3 -335.4 . -342.8 -299.5
Of which : Interest on public debt -338.6 -291.1 -354.0 -393.2 -243.3
Other services 352.2 352.0 351.7 336.8 3156
Transfers (net) 159.0 161.1 148.9 154.2 153.4
Of which : Official transfers (net) 165.6 . lesa 156.6 1583 157.6
Capital account balance 458.5 -85.9 ~67.9 16.1 532.1
Public Sector (net) 196.1 -195.5 -230.8 -68.7 -168.4
Grants 175.0 42.0 0.0 0.0 0.0
Nonfinancial public sector 21.1 -237.5 -230.8 -124.0 -168.4
Drawings 183.2 347 383 99.7 186.4
Amortization -282.7 -259.1 -257.0 -211.0 -171.3
Other 120.6 -13.1 -12.1 <126 -183.5
National Bank of Panama 0.0 0.0 0.0 55.3 0.0
Private capital 1/ 262.4 109.6 162.9 84.7 700.5
Overall Balance 175.6 -242.4 -98.2 -253.2 399.8
Financing -175.6 242.4 98.2 253.2 -399.8
Net foreign assets of the National
Bank of Panama (increase-) 0.8 -107.9 -146.1 -77.1 -243.4
Net use of Fund credit 83.0 7.1 12,9 -26.0 24.0
Rescheduling 84 0.0, 480.5 777 3,342.8
Arrears (net) .. 2662 343.2 -249.1 278.6 -3,523.1
Memorandum item:
Current account (in percent of GDP) 43 22 04 34 -1.6

Sources: Office of the Comptroller General; and Ministry of Planning and Economic Policy.

1/ Includes errors and omissions.
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Table 33. Panama: Composition of Merchandise Exports

(In millions of U.S. dollars; unless otherwise specified)

Prel.

1992 1993 1994 1995 1996
Merchandise exports, f.0.b. 1/2/ 614.7 636.7 6724 742.9 7614
Petroleum ’ 104.5 102.1 107.4 1458 1674
Nonpetroleum exports, f.o.h. 480.9 506.8 §39.8 5772 569.8
Bananas
Value 212.5 201.2 206.6 1904 184.0
Volume (millions of boxes) 40.3 38.2 41.1 38.1 348
Unit value per box 53 53 5.0 5.0 53
Sugar
Value 20.0 21.8 17.1 18.0 226
Volume (thousands of metric fons) 48.0 62.8 54.8 - 44.2 46.6
Unit value per pound 0.2 0.2 0.2 0.2 0.2
Shrimp -
Value 54.0 57.0 69.5 82.8 74.6
Volume (thousands of metric tons) 6.8 7.6 79 104 . 11.0
Unit value per pound 3.6 34 4.0 35 31
Coffee
Value 10.5 116 14.0 334 18.7
Volume (thousands of metric tons) 7.6 79 53 10.5 83
Unit value per pound 0.6 0.7 1.2 14 11
Fishmeal -
Value 33 4.5 5.1 5.0 : 22
Volume (thousands of metric tons) 9.5 15.7 19.1 20.5 7.1
Unit value per pound 0.2 0.1 0.1 0.1 0.1
Other seafood
Value 12.8 18.5 18.4 19.5 20.6
Volume (thousands of metric tons) 41 6.3 6.2 5.4 2.9
Unit value per pound 1.4 13 14 L7 33
Clothing
Value 221 214 20.5 222 20.5
Volume (metric tons) 0.7 0.7 0.6 0.6 05
Unit value per pound 339 326 344 36.2 40.2
Other exporté
Value .. 1458 171.7 1886 - 205.9 2266
Balance of payments adjustments for coverage -1.7 -8.9 -12.4 -22.8 -19.5
Re-exports 31.0 359 ) 37.6 42.7 43.7

Sources: Office of the Comptroller General; and Fund staff estimates.
1/ Including re-exports and balance of payments adjustments.
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Table 34. Panama; Petroleum Trade

(In millions of U.S. dollars; volumes in millions of barrels;

and unit values in U.S. dollars per barrel)

Prel.

1992 1993 1994 1995 1996

Net imports 186.0 163.9 191.7 171.2 184.7

Total imports, f.0.b. 290.5 266.0 299.1 317.0 352.1

Crude oil

Value 216.5 182.1 118.8 144.6 289.0

From: Ecuador 117.4 77.0 95.3 1229 95.8

Venezuela 28.8 20.7 14.9 12.1 147.0

Mexico 0.0 12.5 0.0 0.0 0.0

Other 70.3 71.9 8.6 9.6 46.2

Volume 13.2 124 8.5 8.7 14.7

Unit value 16.5 14.7 14.0 16.6 20.5

Refined products 73.9 83.9 180.3 172.4 63.1
Refinery 53.4 64.2 180.3 172.4
Other 20.5 19.7 0.0 0.0

Total exports, f.0.b. 104.5 102.1 107.4 145.8 167.4

To other countries 3.1 9.6 10.5 8.7 20.5

Bunker oil for ships 833 ~ 76.2 63.0 81.7 122.0

Fuel for aircraft 18.2 - 16.3 33.9 55.4 24.9

Sources: Office of the Comptroller General; and Ministry of Commerce and Industry.
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Table 35. Panama: Nontraditional Exports and
Issue of Tax Credit Certificates

(In millions of U.S. dollars)

Prel.
1992 1993 1994 1995 1996
Nontraditional exports, f.o.b. 1/ 69.2 77.8 82.2 100.8 129.5
Food 20.1 254 1.0 3.1 2.8
Other agricultural products 9.6 17.0 23.8 354 46.2
Beverages and tobacco 8.0 7.6 9.8 8.2 10.3
Metals 1.2 0.3 0.0 0.0 0.0
Chemicals 8.0 0.0 0.0 0.0 0.0
Manufactures 21.7 27.5 47.6 54.2 70.2
Other 0.6 0.0 0.0 0.0 0.0
Issues of tax credit certificates 10.2 123 12.6 13.8 19.1
Food 34 42 0.1 v 0.3 0.3
Other agricultural products ) 1.9 3.6 54 52 85
Beverages and tobacco 14 1.2 2.3 1.0 1.5
Metals 0.3 0.0 0.0 0.0 0.0
Chemicals 1.0 0.0 0.0 0.0 0.0
Manufactures 22 3.2 4.8 7.3 8.8
Ratio of tax credit certificates
to nontraditional exports 14.7 15.8 15.3 13.7 14.8

Source: Panama Trade Development Institute (IPCE).

1/ Excludes nontraditional exports not benefitting from tax credit certificates.
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Table 36. Panama: Composition of Merchandise Imports, c.i.f.

(Value in millions of U.S. dollars; indices: 1988 = 100)

Prel.
1992 1993 1994 1995 1996
Food
Value 187.8 195.3 2119 230.8 233.0
Volume index .280.3 291.4 3154 346.9
Unit value index 773 72.1 72.1 71.4
Capital goods
Value 413.8 514.5 541.9 582.7 625.7
Volume index 287.5 3524 379.8 373.0
Unit value index 107.6 108.9 106.6 116.7
Petroleum 1/
Value 225.8 192.0 125.5 144.0 301.7
Volume index 194.1 182.5 126.1 129.7
Unit value index _ 133.3 122.2 122.2 136.9
Other consumer goods
Value 1,190.3 1,293.4 1,522.8 1,553.2 1,405.5
Volume index 188.0 233.6 405.9 386.9
Unit value index 127.5 112.1 75.8 81.1
Total value 2,0184 2,199.8 2,402.1 2,510.7 2,565.9

Source: Office of the Comptroller General.

1/ Data on petroleum imports are likely to be revised.
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Table 37. Panama: Direction of Trade

(In percent)
Prel.
1992 1993 1994 1995 1996
Exports, f.0.b. 100.0 100.0 100.0 100.0 100.0
Western Hemisphere 49.0 56.6 62,3 66.8 72.8
United States 29.8 343 37.8 423 47.6
Central America and the Caribbean 15.2 19.1 20.5 19.7 19.2
South America 0.0 2.1 2.7 3.7 4.1
Other 1/ 4.0 1.1 13 1.1 1.9
European Union 38.5 38.1 33.9 30.9 22.7
Germany 26.7 14.3 12.8 12.6 44
Italy 8.1 55 1.8 1.1 1.0
Belgium and Luxembourg 1.8 55 7.0 4.8 41
Other 1.9 12.8 12.3 124 13.2
Other countries 12.6 5.3 3.8 2.3 4.5
Imports, c.i.f. 2/ 100.0 100.0 100.0 100.0 100.0
Western Hemisphere 76.0 77.0 76.4 78.9 79.5
United States 37.0 36.5 37.7 39.1 373
Mexico 2.0 2.8 20 34 3.8
Central America and the Caribbean 242 26.6 25.0 23.0 21.0
Costa Rica 2.7 2.8 29 3.0 2.7
Trinidad and Tobago 0.0 0.8 0.7 04 0.3
Colon Free Zone 15.8 16.6 15.4 145 13.6
Other 5.7 6.4 6.0 5.1 4.4
South America - 12.8 11.1 11.7 13.4 17.4
Venezuela 24 1.7 22 31 7.2
Ecuador 6.0 38 44 5.3 3.9
Brazil 1.5 1.7 1.7 1.5 11
Other 2.9 3.9 34 35 52
European Union 4.9 9.0 9.6 8.9 8.3
Germany 1.7 1.9 1.8 1.9 1.7
France 0.8 0.8 0.6 0.6 0.5
Spain 0.8 1.0 1.0 1.3 1.0
Italy 0.8 0.8 14 0.9 0.8
Netherlands 0.0 0.4 1.7 14 0.9
United Kingdom 0.8 0.7 0.6 0.6 0.6
Other 0.0 34 25 22 2.8
Other countries 19.1 14.0 14.0 12.2 12,2

Source: Office of the Comptroller General.

1/ Exports through the Colon Free Zone which are not identified.

2/ Excludes sales of bunker oil.
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Table 38. Panama: Net Services Receipts

(In millions of U.S. dollars)

Prel.
1992 1993 1994 1995 1996
Service receipts (net) -64.0 15.9 69.3 145.7 224.9
Investment income -451.6 -371.3 -335.4 -342.8 -299.5
Of which:
Interest on the public debt -338.6 <291.1 -354.0 -393.2 -243.3
Colon Free Zone - -81.6 -51.4 -108.8 -58.6 -80.4
Freight and insurance ) -558.1 -608.1 -682.7 -683.5 -631.2
Transshipment of oil 50.4 253 235 220 10.9
Colon Free Zone -417.2 <424.9 -475.1 -475.0 -407.8
Other -191.4 -208.5 -231.0 -230.5 -234.3
Travel 95.0 103.2 139.4 182.9 2073
Transportation 1/ 498.5 540.1 596.3 652.3 - 6327
Canal receipts 368.7 400.9 419.2 462.8 486.7
Other 129.9 139.2 177.1 189.6 142.0
Government v -8.5 -15.2 -144 -18.7 -23.7
Other services (net) 360.7 367.2 366.1 355.5 339.3
Memorandum item:
Nonfactor services 387.6 387.2 404.7 488.5 524.4

Source: Office of the Comptroller General.

1/ Excludes sales of bunker oil and aviation fuel.
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(In millions of U.S. dollars)

13,421

Prel.
1992 1993 1994 1995 1996
Imports 1/ . 4,364.1 4,495.8 4,923.2 5,150.0 4,661.3
Textiles and clothing ©1,182.0 1,200.1 1,310.7 1,291.0
Beverages and tobacco 121.6 1227 120.7 1159
- Chemical products 365.0 417.1 413.1 440.0
Instruments 627.3 614.5 - 616.9 412.6
Machinery and transport goods 1,2314 1,231.8 1,457.2 1,807.6
Other 843.6 915.9 1,008.8 1,082.9
Exports, f.0.b. 1/ 4,826.4 © §5,149.9 5,748.1 5,722.2 5,523.6
Textiles and clothing 1,244.8 1,327.8 1,478.7 1,385.1
Beverages and tobacco 137.0 151.1 143.1 140.6
Chemical products 490.0 563.2 595.4 630.6
Instruments 706.2 685.1 735.3 448.9
Machinery and transport goods 1,339.3 1,419.5 1,666.5 1,887.6
Other . 918.6 1,010.4 1,137.7 1,229.4
Memorandum item:
Number of Panamanians employed
in Colon Free Zone 2/ 12,053 12,147 12,674 12,152

Sources: Office of the Comptroller General; and Administration of the Colon Free Zone.

1/ Excludes balance of payments adjustments.

2/ Average for the year.
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Table 42. Panama: Travel Receipts and Expenditure, and Number of Visitors

Prel.
1992 1993 1994 1995 1996
(In millions of U.S. dollars)
Net travel receipts 95.0 103.2 1394 182.9 207.3
Travel receipts 215.0 2257 261.6 310.5 343.1
Tourists 103.6 107.2 138.0 - 152.4 173.9
Business, official,
and education related travel 61.1 66.7 59.7 60.4 62.1
Travelers in transit and others 50.3 51.8 63.9 97.7 107.1
Expenditure of
Panamanians traveling abroad -120.0 -122.5 -122.2 -127.6 -135.8
(In thousands)
Visitors 1/ 3071 316.0 351.2 373.2 412.1
Tourists 188.5 190.5 241.3 264.1 299.0
Business, official, A
and education related travel 118.6 125.5 109.9 109.1 113.1
Travelers in transit 2/ 225.3 229.7 283.6 431.8 467.7

Source: Office of the Comptroller General,

1/ Entries into Panama excluding residents, immigrants, and persons in transit or whose destination
is the Canal area.
2/ Nonresidents who spent less than 48 hours in Panama.
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Table 43. Panama: Public Sector External Debt and Debt Service 1/

(In millions of U.S. dollars; end-of-period)

Prel. -

1992 1993 1994 1995 1996
Stock of external debt
Total 5,182.8 5,429.8 5,505.5 5,946.1 5,102.4
Multilateral 836.4 767.3 733.0 764.5 805.9
IMF 111.0 115.7 132.8 110.6 130.8
IBRD 297.5 2443 206.3 182.5 198.7
DB 415.8 3973 384.8 462.4 469.7
IFAD 121 10.0 9.1 9.0 6.7
Bilateral 759.0 7571.7 770.6 838.0 537.9
Paris Club 2/ 445.1 417.7 408 4 400.2 381.3
Venezuela and Mexico 241.6 262.1 2772 299.2 0.0
Support group 723 77.9 85.0 138.6 156.6
Commercial banks 3,507.2 3,829.3 3,944.1 4,299.6 3,724.2
Medium- and long-term debt 3,318.2 3,6134 3.830.0 4,193.6 3,7242

Of which:

Brady bonds 0.0 0.0 0.0 0.0 3,227.6

Other bonds 352.5 469.4 433.1 432.5 3654
Short term 189.0 215.9 114.1 106.0 . 0.0
Suppliers 3/ 80.2 75.5 57.8 44.0 34.3
Debt-service obligations 4/

Total 652.7 570.2 624.2 655.8 479.4
Principal 3141 279.1 270.3 262.6 236.0
Interest 338.6 291.1 354.0 393.2 243.3
Multilateral 175.0 149.3 146.7 171.5 170.2
Principal 94.9 884 95.4 1253 124.0
Interest 80.1 60.9 51.3 46.2 46.2
Bilateral 90.0 97.2 90.6 69.8 66.5
Principal 40.7 52.9 49.7 312 304
Interest 49.3 443 410 38.7 36.1
Commercial banks 372.1 308.8 374.6 3977 230.9
“Principal 169.4 127.0 116.3 94.1 72.5
Interest 202.7 181.8 258.3 303.6 158.4
Of which:

Short term 8.2 4.5 104 2.9 0.0
Suppliers 15.6 15.0 123 16.7 118
Principal 9.1 10.8 8.9 12.1 9.1
Interest 6.5 42 34 4.6 2.7

Sources: Ministry of Planning and Economic Policy; IMF; IBRD;, IDB; and Fund staff estimates.

1/ Includés accrued interest arrears.
2/ Includes insured suppliers' credit.

3/ Noninsured suppliers' credits only.

4/ Includes imputed charges on overdue obligations.
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Table 44. Panama: External Public Debt Indicators

Prel.
1992 1993 1994 1995 1996

Debt-service ratios 1/

In terms of central government receipts 2/ 51.5 42.1 458 44.5 31.0
Principal due 248 20.6 19.8 17.8 15.3
Interest due 26.7 21.5 26.0 26.7 15.8

In terms of GDP 9.8 7.9 8.1 8.3 5.8

Principal due 4.7 3.8 35 33 2.9
Interest due 5.1 4.0 4.6 5.0 3.0
In terms of exports of goods and '
nonfactor services 26.3 21.0 20.3 21.9 154
Principal due 12.7 10.3 8.8 8.8 7.6
Interest due 13.6 10.7 11.5 13.1 7.8
External debt in terms of GDP 3/ 78.0 74.9 712 75.2 61.8
Multilateral and bilateral 4/ 24.0 21.0 194 20.3 16.3
Of which:
IMF 1.7 1.6 1.7 14 1.6
Other 5/ 54.0 53.8 51.7 54.9 45.6
Effective interest rates on total
debt 6/ 6.3 55 6.5 6.9 4.4
Memorandum item B
Six-month LIBOR (annual average) 3.9 34 5.1 6.1 5.6

Sources: Office of the Comptroller General, National Bank of Panama; Ministry of Planning and Economic Policy,

and Fund staff estimates.

1/ Debt-service ratios exclude payments due on short-term debt, but include payments due to the IMF.
2/ Central government receipts include transfers from the rest of the public sector and exclude grants,

3/ Including interest arrears and short-term debt.

4/ Includes insured suppliers' credits.

5/ Includes nonguaranteed suppliers' credits.
6/ Interest rate on average debt outstanding during the period. Rates are affected by variations in exchange rates.
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Table 45. Panama: Operations on Medium- and Long-Term External Debt
- Classified by Creditor 1/

(In millions of U.S. dollars)

Operations in 1992
Out- Amort- Out-
standing ization Interest Interest Adjust- standing
12/31/91 Drawings Due Due Paid ments 2/ 12/31/92
Total 5336.5 281.2 314.1 330.4 912.7 -41.3 4,993.8
Multilateral 1,369.7 213.1 94.9 80.1 820.5 -6.0 836.4
IMF 288.1 98.0 150 11.5 2793 <73 111.0
IBRD 515.4 60.0 45.0 352 300.4 -12.7 297.5
IDB 550.9 55.1 334 323 2333 10.8 415.8
IFAD 153 0.0 15 1.1 7.5 32 12,1
Bilaterat 702.4 68.1 40.7 T 493 83.0 2.2 759.0
Paris Club 3/ 481.4 0.0 243 28.4 82.2 21.7 445.1
Venezuela and Mexico 221.0 0.0 164 20.1 0.0 0.5 241.6
Support group 68.1 0.0 08 0.8 723
Commercial banks 3,180.0 0.0 1659.4 194.5 2.0 -54.0 3,3182
Medium- and long-term debt 2,814.0 0.0 101.4 172.7 0.0 -21.0 2,965.7
Bonded debt 366.0 0.0 68.0 21.8 2.0 <33.0 3525
Suppliers 4/ 84.4 0.0 9.1 6.5 72 -3.5 80.2

Operations in 1993

Out- Amort- Out-
standing ization Interest Interest Adjust- standing
12/31/92 Drawings Due Due Paid ments 2/ 12/31/93
Total 4,993.8 48.7 279.1 286.6 2245 109.2 5213.9
Multilateral 836.4 28.7 884 60.9 1493 9.4 7673
IMF 111.0 14.0 6.9 6.5 134 24 115.7
IBRD 1297.5 0.3 45.7 30.7 76.4 -18 2443
IDB 415.8 14.4 343 22.6 56.9 14 3973
IFAD 12.1 0.0 1.5 1.0 2.5 -0.6 10.0
Bilateral 759.0 20.0 529 443 59.0 6.6 7577
Paris Club 3/ 445.1 0.0 19.8 16.5 36.3 -7.6 417.7
Venezuela and Mexico 241.6 0.0 13.1 25.1 0.0 -4.6 262.1
Support group 72.3 20.0 20.0 2.7 227 5.6 779
Commercial banks 33182 0.0 127.0 177.3 2.0 119.9 3,613.4
Medium- and long-term debt 2,965.7 0.0 82.8 156.6 0.0 21.7 3,144.0
Bonded debt 3525 0.0 442 20.7 20 98.2 469.4
Suppliers 4/ 80.2 0.0 10.8 4.2 142 53 75.5
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Table 45. Panama: Operations on Medium- and Long-Term External Debt

Classified by Creditor (Continued) 1/

(In millions of U.S. dollars)

Operations in 1994
Out- Amort- Out-
standing ization Interest Interest Adjust- standing
12/31/93 Drawings Due Due Paid ments 2/ 12/31/94
Total 5,213.9 523 270.3 343.6 286.8 68.4 5,391.4
Multilateral 767.3 30.5 95.4 513 146.7 30.6 733.0
IMF 115.7 14.0 12 7.6 88 42 132.8
IBRD 2443 1.4 53.5 18.1 71.6 14.1 206.3
IDB 3973 14.6 394 24.7 64.1 123 384.8
IFAD 10.0 0.5 14 0.8 22 -0.1 9.1
Bilateral 757.7 21.8 49.7 41.0 61.6 11.8 770.6
Paris Club 3/ 4177 1.8 17.6 20.8 384 6.5 408.4
Venezuela and Mexico 262.1 0.0 12.1 169 0.0 <18 277.2
Support group 719 20.0 20.0 32 23.2 7.1 85.0
Commercial banks 3,6134 0.0 116.3 2479 65.7 344 3,830.0
Medium- and long-term debt 3,144.0 0.0 104.4 224.6 6.0 344 3,397.0
Bonded debt 469.4 0.0 119 233 59.6 0.0 433.1
Suppliers 4/ 75.5 0.0 8.9 34 12.8 -8.3 57.8
Operations in 1995
Out- Amort- Out-
standing ization Interest Interest Adjust- standing
12/31/94 Drawings Due Due Paid ments 2/ 12/31/95
Total 53914 167.9 262.6 390.3 288.9 179.4 5,840.1
Multilateral 733.0 107.9 125.3 46.2 171.5 48.9 764.5
IMF 132.8 129 38.9 8.7 47.7 3.8 110.6
IBRD 2063 2.8 43.1 15.5 58.6 16.5 182.5
IDB 384.8 90.9 41.8 213 63.0 284 462.4
IFAD 9.1 13 1.5 0.7 23 0.2 9.0
Bilateral 770.6 60.0 31.2 38.7 44.8 13.6 838.0
Paris Club 3/ 408.4 4.7 18.5 223 40.9 5.6 400.2
Venezuela and Mexico 2772 0.0 126 124 0.0 9.6 299.2
Support Group 85.0 553 0.0 4.0 40 -1.7 1386
Commercial banks 3,830.0 0.0 94.1 300.7 559 118.7 4,193.6
Medium- and long-term debt 3,397.0 0.0 93.6 269.8 244 118.7 3,761.1
Bonded debt 433.1 0.0 0.5 31.0 314 0.1 432.5
Suppliers 4/ 57.8 0.0 12.1 4.6 16.7 -1.7 44.0
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Table 45. Panama: Operations on Medium- and Long-Term External Debt
Classified by Creditor (Concluded) 1/

(In millions of U.S. dollars)

Operations in 1996
Out- Amort- Out-
standing ization Interest Interest Adjust- standing
12/31/95 Drawings Due Due Paid ments 2/ 12/31/96
Total 5,840.1 368.3 236.0 2433 659.7 -689.6 5,102.4
Muitilateral 764.5 234.5 124.0 46.2 170.2 -69.0 805.9
IMF 110.6 759 51.9 6.5 58.5 -3.7 130.8
IBRD 182.5 68.6 314 12.5 43.9 -21.0 198.7
IDB 462.4 90.0 39.0 264 65.3 -43.7 469.7
IFAD 9.0 0.0 1.7 0.8 2.5 0.6 6.7
Bilateral 838.0 27.8 304 36.1 247.7 -116.3 537.9
Paris Club 3/ 400.2 34 176 21.6 39.2 -4.7 381.3
Venezuela and Mexico 299.2 0.0 12.8 9.6 203.7 -105.2 0.0
Support group 1386 244 0.0 48 48 -6.4 156.6
Commercial banks 4,193.6 106.0 72.5 158.4 230.0 -503.7 3,7242
Medium- and long-term debt 5/ 3,761.1 106.0 5.5 129.7 133.6 -504.3 3,358.9
Bonded debt 4325 0.0 67.0 28.7 96.4 0.6 365.4
Suppliers 4/ 44.0 0.0 9.1 2.7 11.8 -0.6 343

Source: Ministry of Planning and Economic Policy, National Bank of Panama; IMF; IDB; IBRD; and Fund staff estimates.

1/ Excluding short-term debt. Figures include interest arrears.

2/ Adjustments due to valuation changes, data revisions, and/or debt reduction.
3/ Includes insured suppliers' credit.

4/ Noninsured suppliers' credits only.

5/ Drawing refers to short-term debt refinanced in January 1996 into medium-term debt. It also includes arrears to Lybia.
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Table 47. Panama: Short-Term External Debt of the Nonfinancial Public Sector 1/

(In millions of U.S. dollars; end of period)

1992 1993 1994 1995
Total 44.0 43.9 43.9 53.6
Agricultural Development Bank 14 1.0 1.0 13
La Victeria Sugar Corporation 0.9 0.9 0.9 1.2
National Financial Corporation 1.4 14 14 1.8
Hydraulic Resources and Electricity Institute 334 33.4 334 40.2
Agricultural Trade Institute 7.0 7.0 7.0 88
Other 0.0 0.2 0.2 0.3

Source: Ministry of Planning and Economic Policy.

1/ Covers debt of one-year maturity or less. These debts were restructured into four year
instruments issued by commercial banks in January 1996 and are no longer short term debt.
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