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Gross Domestic Product for Puerto Rico, 2023

Real gross domestic product for Puerto Rico increased 3.0 percent in 2023 after decreasing 2.1 percent
in 2022, according to statistics released today by the U.S. Bureau of Economic Analysis.

Puerto Rico: Real GDP, Percent Change From Preceding Year

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

o]

B

o

|
8]

GDP Gross domestic product
U.S. Bureau of Economic Analysis

The increase in real gross domestic product (GDP) in 2023 primarily reflected an increase in exports.
Personal consumption expenditures, government spending, and private fixed investment also increased.
These increases were partly offset by a decrease in private inventory investment. Imports, which are a
subtraction in the calculation of GDP, increased.
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Puerto Rico: Contributions to the Percent Change in Real GDP, 2023
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Mote. The chart shows the percent change of total real GDP and the contributions (in percentage points) of each majorcomponent to that
change. For example, exports accounted for 4.04 percentage points of the 3.0 percent increase in real GDP in 2023. Importsare a subtraction
item; thus, an increase in imports results in a negative contributionto GDP.
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Real exports increased 6.4 percent, reflecting increases in goods and services. Exports of goods
increased 6.6 percent, while exports of services increased 5.6 percent.

e The leading contributor to the increase in exports of goods was pharmaceuticals and organic
chemicals, which increased 5.9 percent. Exports of medical and scientific equipment and
appliances increased 8.0 percent.

e The leading contributor to the increase in exports of services was travel services, which includes
purchases of goods and services by tourists and other nonresidents in Puerto Rico. Exports of
travel services increased 15.1 percent, largely reflecting increases in expenditures by air visitors.
According to statistics published by the Economic Development Bank for Puerto Rico, total
inbound air passengers increased 18.7 percent in 2023.

Real personal consumption expenditures (PCE) increased 1.2 percent. PCE services increased 4.0
percent, while spending on PCE goods decreased 0.8 percent.

e The increase in PCE services reflected widespread growth. The leading contributors to the
increase in PCE were health care services and “other services,”?
services such as live entertainment.

which includes recreation

o The leading contributor to the decrease in PCE goods was food and beverages, which decreased
6.2 percent. The decrease reflected an increase in the Puerto Rico consumer price index for food
and beverage that outpaced the increase in current-dollar PCE.

1 “Other services” includes all services other than housing and utilities, health care, and food services and accommodations.
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o Net foreign travel, which equals foreign travel expenditures by Puerto Rico residents less
expenditures in Puerto Rico by nonresidents, subtracted from PCE growth. Nonresident
spending on PCE goods and PCE services in Puerto Rico increased.

Real government spending increased 4.8 percent. Spending increased across all levels of government,
including widespread increases in investment spending by federal, central, and municipal governments.
The increases in government investment spending reflect continued growth in disbursements of federal
funds for disaster recovery activities associated with Hurricanes Irma and Maria in 2017, earthquakes in
2019 and 2020, and Hurricane Fiona in 2022. Notable ongoing projects include work to rebuild and
improve the power grid, the aqueduct system, roads and bridges, and the National Guard’s Camp
Santiago.

Real private fixed investment increased 3.8 percent, primarily reflecting widespread increases in
equipment. The increase was led by industrial equipment, which includes purchases of engines,
turbines, and electrical equipment by businesses.

Real private inventory investment decreased; the largest contributor to the decrease was the

manufacturing sector.

Real imports increased 4.4 percent, primarily reflecting an increase in imports of goods. The increase

was led by pharmaceuticals and organic chemicals, which increased 6.0 percent.

Real GDP for 2018—-2022 was revised to incorporate updates to source data; the largest revision in any
year was 0.4 percentage point in 2022. For more information, refer to “Technical Notes” below.
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Related Interactive Data Tables

For the annual GDP for Puerto Rico statistics highlighted in this release, as well as historical time series
for these estimates, see the below data tables in BEA’s Interactive Data Application.

GDP

Table PRGDP1-1. GDP

Table PRGDP1-2. Real GDP

Table PRGDP1-3. Percent Change From Preceding Year in Real GDP
Table PRGDP1-4. Contributions to Percent Change in Real GDP

PCE

Table PRGDP2-1. PCE by Type

Table PRGDP2-2. Real PCE by Type

Table PRGDP2-3. Percent Change From Preceding Year in Real PCE by Type
Table PRGDP2-4. Contributions to Percent Change in Real PCE

Exports and imports of goods and services

Table PRGDP3-1. Exports and Imports of Goods and Services

Table PRGDP3-2. Real Exports and Imports of Goods and Services

Table PRGDP3-3. Percent Change From Preceding Year in Real Exports and in Real Imports of Goods and
Services by Type of Product

Table PRGDP3-4. Contributions to Percent Change in Real Exports and Imports

Gross domestic investment

Table PRGDP4-1-1. Gross Domestic Investment

Table PRGDP4-1-2. Real Gross Domestic Investment

Table PRGDP4-1-3. Percent Change From Preceding Year in Real Gross Domestic Investment by Type

Private fixed investment

Table PRGDP4-2-1. Private Fixed Investment by Type

Table PRGDP4-2-2. Real Private Fixed Investment by Type

Table PRGDP4-2-3. Percent Change From Preceding Year in Real Private Fixed Investment by Type
Table PRGDP4-2-4. Contributions to Percent Change in Real Private Fixed Investment by Type

Note. BEA will no longer produce Puerto Rico GDP statistics after today’s release of 2023 estimates.
Previously published vintages of the Puerto Rico GDP data can be accessed in BEA’s Data Archive.
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Technical Notes

Sources of revisions to GDP for Puerto Rico

Estimates of GDP and its components for 2018—-2022 that were released on July 31, 2024, have been
revised to incorporate updates to source data including the following:

e Newly available financial data for companies from the Puerto Rico Department of State online
Registry of Corporations and Entities and from the Puerto Rico Department of Economic
Development and Commerce.

e Updated information from the Puerto Rico Planning Board for business inventories and sales,
balance of payments, construction spending, and government spending.

o Newly available audited government financial statements and unaudited operating and budget
statements for the Commonwealth government, its component units, and municipal
governments.

o Updated data on shipments from the joint U.S. Census Bureau and BEA International Trade in
Goods and Services (FT900) report.

The revised estimates exhibit a pattern of inflation-adjusted GDP growth similar to the previously
published estimates.

Puerto Rico: Revisions to Real GDP

Linel Current release Revision from prior release
2018 | 2019 | 2020 | 2021 | 2022 | 2018 | 2019 | 2020 | 2021 | 2022
Real GDP
1 Millions of chained (2012) dollars 99,002| 99,457| 93,152| 97,101 95,077 1 5 0 115 558
2 Percent change from preceding period —3.0 0.5 6.3 42| -2.1 0.0 0.0 0.0 0.1 0.4

Note. The revision from the prior release is calculated as the value reported in the current release minus the value reported in the prior release.
GDP Gross domestic product
U.S. Bureau of Economic Analysis

For more information on the data sources underlying these estimates, see Summary of Methodologies:
Puerto Rico Gross Domestic Product.

For definitions and statistical conventions, visit “Additional Information.”
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