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The mlormation ~el lonh be lo" b lo be: lurni,hcd· 

l. In respect ot' each bsue of $ccuritics or' thc rcgÍ'll'illll n:gi>tcred. a brielslatement a~ 10: 

(a) The general .:fli:ctol'~n~ matcnnlmndilil:autll1 \. not pr.:1 ious l ~ rep011cd. ol' the rights ol'the hulclers uf 
>Uch securitit:>. 

lhere ha1e becn 11o ,u..;h 1110UI IÍeall\llh. 

¡b) 1 he Lit le and 1111: materi al j)llll " lu lh o 1 illl~ '"" de en.:•:. u1 .1drnin1>lrmi1 e actiun. not pre1 iousl) reponed. 
h) 1<:.1~on ni "hid1 th..: ,._.,·unl' 1,11111 \1,·1 1 1~ 'en icnl111 ,~,,·.,rdalll:l' ''i1h th<: lcnlb thereof 

'n:<: " Publl t' '>.:ctur IJ.:bt.' pagc' 1>-1 :llllo IJ-1 h~ 111 1 \luhll Y'll>. 11hid1 1' ht!reb) mcorporated by re lc n:nce 
h<.'l\!111 

(el l'h.: Cl rcunb lanccs o l an~ ntltcr taJlun:. n tJI pr..:1 IOll>l~ reponetl. LO pa) pnncipal. nllercst. or nny sinking 
tu nd nr <tmo rt i ;at1u11 111'tn lime ni 

See " Public "t:clor Debt." pagc:~ IJ- I.lOtn IJ-1(>-1 <>f 1 \hihll 'llJ.D. "liid1 ¡, ht!reb~ incurpurated b) re tercncl! 
h<::rt:ln. 

2. A statem<::nt a,. of th..: dos,· o l' thl' hit lbc;ll ) ..:ar ol' thc rt!)!.I'Lrant. gi 1 ing tht: totaloulstanding of: 

(a) lnt..:rnal lin1dctl Jeht nt'thc rcgi,tnun . ( 1 tllallo be: statt·d in lh<' curn:nc) ofthc registran!. ll' an) lntt:mal 
luntk:d dcbt i:, pnyabk 111 a tur.:1gn ,·u 1Ten~~ it )hnuld 11\ll be induded under this paragraph (a). but under 
paragraph (b) olthb Hl!m¡. 

As of Dccemb..:r 31. 20 15. thl' tota l outslanding Hll~nwl lunded Lkbt (c\clmling t ntcndcrcd Dcbt (a> de iim:d in 
l:xhibi t 99.D)¡ ul th..: r..:g i ~trant ""~ 1'>. %0 1 billion. '>ce " l utal lrro,:-. Publ i<.: IJebt" table on page IJ-139 of 
Exhibn 99.1J. ll'hich 1' hercb) int'ufj)\ll'<lll'd h) rc ti:n:11.:c hcr..:in 

(b) 1.·.\ternallunded Jl'bi ulthc• r..:gi>ll•lnl ~ 1 tll,ll' tu b~ ' ldicd 111tht: r<::>pcclll<:: <:U ITt:llCIC\ in 1dt1ch pa)able. 
'-<o ,¡ah.:nlclll n..:.:d b~: lunH,It<:d a:. l<> inll:r¡!<>l l.'rt ll11<'11lal Jebt) 

1 hc toul pnnupal amount ,,¡ nl~:l'll;li lundcd d.:bt ol thc· rt'¡!.l,lranl. 1dtich i, J.:tin.:d a:, non-Peso dCI IOIIl lnated 
(ndudin[!. l ntt:ndercd lkbtt,l\ dc·lin,·d 111 1 \hibll 99 lll). llllhldlldnt¡t ,1, <ll Dcccmbcr:; 1 2015 ""' '" 1\>llow~ 
(inmdholhLol l . ~. dtrll;us ¡ 

L.:-, . dollar' ................. . 
l::uros ........ 
.lapanes..: ) cn 
ÜlhCI 
1 O!al . 

1296 
16.8 
1.9 
0.5 

1-1!1.9 

3. A statcn11.:nt gi1 111 g. the til le. date ni h\ll<:. d<H<: ol'maluri t). mt..:r..:st rate. and amount outstanding. IO!;;t!ther with the 
cun·enC) or cutT<'Ill'Í<:> 111 "hid1 pa1.tbk. 111 cad1 ¡..su.: or lundcd dd11 ul'thc rcgbtrant"utstanding a~ o lthe d os.: 
ot' th<:: last lbcal )ear <ll'th<:' regJstrant 

4. 

See page~ D- UO tn D-1 6·1 L>fl -.:l11b11 'l'i. ll and 1 \hlb lt 1N . I. 11l111.'h are h..:rch) mcorporatcd b~ relcrenct! her.::in. 

¡a) Asto each issu.: oJ'sl.'curiue:; ul'th.: rcg.J>trant II'IHch i' n:g.~>ter.::d. therl' ~hou ld be furn ishccl a 
bn:ai-.-do11ll oi' thc llHal ¡u1JoUilloutstamlmg. . u, ,ho\\11111 llt'lll J. into thc ti.1llowu1g: 

( 1 ) l utal aniUUIH hc:ld b~ "r lor iht: <~tTIHlll1 t' 1 thl' 1cgistrant. 

\ot appl11.:able. 

(~) lotal l'slllllaic:d illlh>wll held l11 natin11al' ollh<: n.:gl>ln111 l lor ii'rt:gl:, trant is othcr thnn a 
natJonal g.ult'l'lllllt'lll b~ th..: llaiiOIHib ul' ll;. nallon,JI gmenllllCIH ). thts CSli111lllt: nt!ed be 
tumi~h..:d <>ni~ il ll ¡, pra\IJ.:able to dn s11 

Nnt pral.'lll'iibk 

(3) 1 otal allhllllll nth.:r\\ '<.: IHiht,ul,ll11t! 

Not appl ic:abk: 

(b) 11 ¡¡ :,ubst<~nt i <tl aJHou111 1'- ''-'' lorth in ,Ub\\<:1' w parag.raph tal( 1 ¡ ,tbo1e. dc~cri bc bnc ll~ th~ 1nt:thod 
emplt>)t:d b) the regi,tr;mlto rc<.~cqu 1 r;;: 'll~h s~cu ri tit'>. 

\ ot applicabk. 

5. A >latel11clll as ol' th <: ..: Ju,<:: t>lth.: i<t:.t li..,cal ~c,u·,>l'thc rcg.istranl gi1 ing thc ~sunmtetltotal of: 

(a) lntemal lluaung. mdl.'bteJnc'i> <llthc regiStran t. (1 otal to h.: :.ICilc:d 1r1 the currenc) of' the reg.istrant. l 



<.,~;:.: ··f>ubhL '>.:..:lur L>c:bt.'' pa;:c' 1>-1 }U 1<1 U-1 h 1 ul 1 \hrhll 'N D anJ r \luhll'l'l 1:.. 11 ludl arc h..:r.:h~ rm:orporalt:d 
b~ rck'rcnLt.: h..:r..:rn 

(bl L:-- lcruallloaling. rndelu..:dnL'" olth..: 1<.:¡!1\lran l. t i ill<l l to he· swt.:d 111tht: rt:sp.:ctht: currt:ncics in \\ hich 
pa)Jblc: 1 

'1.:..: .. Publk '>.:clllr Dcb1:· p.rgc' IJ-1 .\U 111 1>-lb~ ul 1 \hrhu 'i'i () .md 1:- \hrhll 'l'J .f . 11 ludl ar.: hcreb~ nll.:urpora1ed 
h~ rdercncc hcreiu 

6. '>Wlcrn~:nb ulth~: n:l'crpb. ~: l a''' lkd b) 'ourt:c'. amJ ni tl rc <.'\p<.:ru.IHun:,. ~:l,"sllicJ h) purposc. or 1hc n.:g. islrnnt lor 
t:ildr liscal ~.:tu ,,fth<.! rt:g.i,lltllll ..:nd~:d ,111<:<.: th..: ..:!1"<' ullhc lmc't tb.::d )C.Ir 1111 ''h1d1 ,u,h 111lonnallllll '''b 
prc\ lllll,¡~ r.:pc>rtcd 1 ht:><.: ,l,lli:IIICIIb ''"•utd he• 'l l ilc'lllllc'd ,,, tu h..: rl'.N>Il.thl~ mlornhlll\C <tnd ::.hnuld t'cl\t!r 
hulh urJmar~ ,md ,-,u·.rurJtn.tr \ 1.;\c·tph .nlii..:'I''"Juur.:,_tl.c·r,· ,¡¡,,uld hc· tndr<:~ll.:d !><.:paralcl~. ti pra<.:lll.:ahk. th..: 
amuunt •>11-..:c..:tpl plc,lg.,·J 111 uthc'i'l'l"' 'l'c'c'lli,.,tlh ,¡IJ.o,·,u..:d t1• .111~ 1-'llt.: I'CJ:\I'tl'rcd. nldl\.',lltng the 1:,suc 

'>c.: .. Publil.. 'wllul lu1ann•, p1·'•'' 1>-ltJO t1> 11-12111>1 1 \lllhH 1N l>.11hich ishcr<:b) lllcurpurmcd b) r..:ti.:ren.:c 
111th1n 

7 11 .m~ lurc1gn C\l:h.u .~, cunllul. 111>1 p1c·\ ll>t"l) rqll>rt..:J. IJ;;., h-:..:11 ,,t.thlhh.:cl h~ thc rcgi,tr¡ulltul il th.: 
rl'gt~tl.mt •~ tHhcr th.111 .1 11<1\Íothtl g111 <:111111o:nt. h) lh 11.tllu11al ¡!111 <:n111\Cill). hm:lh dc~c.:nbt: \LKh li.m:1g.n 
t::--changc t:ontrnl 

Rden::nc:c: •~ n1.1ck 111 p<tg.:~ U-h ¡,, IJ.l) ul 1 \hlblt'i9.L> 

!hl ll Jll~ lnretg.n c\dl.lllt!C: Llllltml pr.:' rou,h rc•puth:d ha' bt•.:n Jh~:ontinu.:d ur mal.:nall) modtlio.:d. 
bric ll ) Jl.'wribc lhc 1.'1 k..:t 111' .m~ ,11d1 arltoll. 1101 prl'\ Í<Htsl) reponed. 

Rcli:n.:m:.: i~ IH,Ilk tnp<l¡!.l;'' t>-11 lo 1 >-X ut 1 \h1h11 'JlJ.D 

!!. Bn..:htal<:m.:nt' "'<ti .1 Jale rc,,.,.,n.lbl~ d'"" h• lht: J.n..: ••ltht• lihng. <lllhls tl'port (iudtc.tllng. ~uch date: l. in 
r..:~pc~-:1 ot thc nutc IS>U<! and gold r.:,c·n e~ ol thc· ..:c•ntral han l.. t•f '''u"' ol th..: r..:g1~trant. .md ol an~ li1rthcr gold 
">lod,:, hcdd b~ thc.: rcgt,tnmt 

\, ot' >\ug.ust .1 1 .. !U 16. thc gro" nll..:math>n.iltl.:,.:n ,. "''''h 11l th..: l.:111r.11 llant.. totakd l \. }3 1 1 billion. 
~ompared wl <., '>25 <• htlltou ,,, ol U.:n:m!>..:r ; l. ~IJ 1' 

lJ. :-,wt..:mcnh nf anapotb .mJ c'\P<II"h "1111..: ch.u d1,, toa c'.tch w.u cll<kJ """; th..: c.:lu:-.c 1tllhl' l<tll!!>l )t:ar li11 11l111.:h 
~uc.:h 111 limlHI\Hlll "•" p1 ,., 1\IU\II rc·pon~.:d '>lllh st.at..:mcnh ,Jwuld h..: rcasu11ahl) itcmllt:d >U lar as prm.:licable as 
tv .:1>1ll lllOdllll·, .u al,,, h• '''lllltn..:' lltl') 'lrould l!,· ,,, h•nh 111 tc:rms <11 '<ti u.: ,md ni \\Ct¡?.h t or quanti t): il 
,l,llhll<'' h..tll bl'l'l ,,¡,li,hslt.:d • •ni~ tnttrn•' 111 ,,tlu..:. ''1l11 \\111 ,uflin· 

\.;e ··Bal,th<., 1•l l'.a~ n~c·Jib. · po~::c·s 1 ). 5 • h• 1 >-~x ul 1 \hrhrl 11'1 1 l. "'"' h 1' h.:rc:h~ ntn•rvui.Jlt•J h~ rl'll'rcn1x 
h..:n:rn. 

10 1 hl' ba lan~.:, 11l IIIIC111<ltl\llt.tlp.t~ 111<.:111' ni 1111.' rc:grstnull tu1 ..:;1c.h ~..:ilt ..:ndr:d ""'-..: lll<' du~t: olthc: h1lt:>l ~t:ar lor 
11hid1 '>llt'h tnlvrmallun 1\a' p1C:\ wu::.l~ rc·p~trt..:,l lltt' ,t,rli:IIICIII, 111 'uch b.to<llll.:c' ,JwuiJ ..:unlunu. tl fll'"'bk. lo 
lh~ noml'ndJturc: .md limn u-..:,1111 lhl' .. ..,l.tll ,¡,,,tlllandhouk 111 thc 1 c.tguc ••1 '\attun<· ( 1 h.:~c: >latcmcnh nc:ed 
be lumtsh..:d onl~ al th.: r.:gr,tr,mt ll;h publ1,hcd b.tl.lllc.<::- ••llntl'rnJtt\>H.tl p<t~nlc'llb.) 

"i.:c .. 1:3alam:..: u!' Pa~ me1m:· pa¡,t..:' D-'i7 lu [). 7N ni' l-.\hihi t 99. D. 11hid1 ¡, hcrcb} i n~:orporawd b} relc r.:ncc 
h.:rc:m 

(a) Pagl;'~ numbcrcd 1 lo lll.'ll lhc:c:utl\t:l~. 

(hl 1 ht: loll,ming ..:\lllblb 

E \hibu .\ '\une:: 

Exhibit 13 - Nüne. 

f\hibu 'I'IL 

hhibll9'! l 

Tht~ annu,ll rcport b lilt:J '"htcl'ltu th.: lthtnll.'tll>n' lur 1 umt 1 S-" te u 1 urc:tgn ( "" <'nllllt'llh .md l'ohlllal <.,utxli' i~iou~ 
thc:r.:ol 



T c\BLE OF ( 0 1\ TEYf~ 

S!GNATL..RE ....... .. ... ................. " ... " .. ................... ......................................................... .. ............................................ .. 
EXHIBI r INDI-.X ................................................. .......... " ................. " ................ ......................................................... .. 
EXH!Bil99.D DLSCR IP 110'\ 01- 1111 Rl PI Bl 1( ( >1 '\ l{(d '\ 11'\ ,\ DA 11·.1) SEP 1 r.MBER 23. 2016 .. ........ .... . 
EXI II IJII99.L· DLBI I ;\BII.'-; ¡\'-,01 1>1 t i \1131 R.\ 1. 20 15 ... .. .... .. ........................................................ ........ .. . 

-1 



-.1(. \ \ l l Hl 

l'ur~uilnl 1111111: ll',IUln.:mcnt~ 111 tlll' -.~·~:milll''> 1 \~ll,Jng..: \1."1 ,,¡ J<J1J. thc R~gi~ll<tlll. the R..:publ i.: ~>1' 
Argentinu. has Jul) ..:au.,..:J thi~ .tnnu,llr..:pon 11r .un..:nJm..:nl th..:rl'l<llu hl' si~n..:J ll ll its bchall' b) thc 
undersigneJ. thcrcumo Jul) <IUlh~•l'i/I.!J. mthl·l Íl) ul'llucno-. \rr..:-.. \r~cnllll,l. un lh..: 23 "J¡¡) ot !::>cptcmber 
2016. 

111[- RI· PI 131 IC 01 ·\RUlNl iNA 

1\) s ltl'> \ ._rwt tu 
,,lll'l': 1 lil' \. l ,IJ'Ul\1 

l11k ...,l.,r,·t.tr~ <JI 1 itwn.:n>l th..: 1\ ltnbli') ulll1l' 
1 rca,ur' 1>l th..: Rcpuhlil.' ul •\rg.c111ina 



E:~. h ibll 

99 ,(.': 

99 .0. 

99.[ 

L\.1111311 11\ Ut-:\. 

Dc,cripltou 

La11 '\\1. 27. 19!\ dat~·d l kl"h''l' .!X 'OI ~. ,¡-, :tllh.'lllkd"' 

lk,c'l'iptiun ollh..:l<..:puhli, ol ,\r~c·ntin.l. Jall'" ''ll'pl..:mb..:t 23. 2111<>. 

l)cbl 1 .1ble~ a~ ul lk .. ..:mb.:r 'l. 2ll 1:'. 

• Paper li ling mJJc unJct co1.:r ol 1<11'111 \1 



Uesuiption o l' 
1 hl' Republil' of \rgentina 

~l'ptt-mhl·r 23, 2U 16 

I). J 

Exhibit 99.D 



J' \BU. OF ('0!\TE,'fl'l., 

PAC E 
Delincd T ..:rm~ and Cena in l\m1 t'nliun'> .... ..................................................................................................... D-3 
Presentution oi'Stati~IÍGtl unu Othl'r lnlt•rmatiun ............................................................................................. D-9 
Forward-Looking Statcmcn t~ .......... .. .. .. . ....... ... .... . ......................................... D-12 
Data Dis~cmination ................... ... ..................................... .............. ... ...... .. ......... .. ................ ........................ D- 13 
Summar) .. .. .. . . ...... ........ .. .. .. .. . . . .. .... ....... .. . .. . . .. . .. . .. ............................... ....... .... .......................... ......... D- 1-l 
The Rcpuhlic or Arg..:ntina .................. ....... .. ......... ..... ..... .......... .. ..................................................... ....... 0 -1 5 
fhe /\ rgcntine Lcunom> .......................... ...... ... ..... .... ... ........ .... .... .......... ........ .......................................... D-22 
Grus::. I)Dm..:stic J>n¡Juct anJ 'itrm.:tur..: lll' th..: 1 c'tllh•lll .' ..................... .... .... ........ ... .......... . .................... .. ..... D-32 
Balance l)l Pa) mcnl~ .... .............. . ...... .... .. .... ........ . ................ .. ........... D-51J 
t\llonetar) ~~:.le m ..... ... ........ .............................. ....................................... ............................. .......... ............. D-78 
Puhlic Sector 1· imtncc~ ........... .. ..................... ..... ... ........... ................. .......... ........................ .. ...... ..... ........... D-9<.J 
Public ~ectur Dcbt. ......... ................ ........................ ................... ...................... ......... ... ............. ... ................... D- 129 

IJ-2 



\'-( 1 

r ~.;;:.¡ ;:.np~ 1 lli!11J;'I [l:lll.l;'\:111 Ul' .111 ¡u.>llli1p11f \.1uotu .JO llll10tlll~ JI11J >tp <'l ¡pnlx• Jll;'ltll \1xl .1n1 P~' l'! \o.rd 

'SUO!J."'llll IU! ll<ó\Pd IJed EU !f'l\lll ~JJilllll~ld 01 ll0!1dn 111' <ot: f'·'f'll;l1\;> W \\ lJ·''lJ \\ .:un! ¡do n<;'V-d !JCd .. 
;:~4 1 1ll.>tu:~ppc; .1~1 ''iJO\\.'llii'.IJ O\' 1 r.w•tdtu.>¡un.' l'''''dc'.lc{ t ·'tu:>pp..._ ·''1 ¡ '\Un!J>Unlur nc;c;r.d 

!Jr.d .:141 i1UilJII ·pun:•:-~ "lit' '"·'.ri\un) ,)ll )lt.1~J\ 1t 1 \q ¡t: l<'.iddt• o1u!liWllJ" '1'-.IU :'ll<ll1!f'LIO:" Cl\\l 

011:>.1fqn ... -;:~¡n ..._ P·'llll 1 :141 U! 1 ll11'<ill ' l"! '-f'li•'Ll -'u'l'"l·'"! ¡q.>(J p.1.1.1J'll·'111 1 ll(l "li!'T' 11" .1)11.1'> 

n1 '<) J Oc ~ I.IPil.llJ·' J ll<l ·'!Jt¡lld,)}) ·'lJl \q J',"ll)'l)l)IHI ')t:">dntd ,>tJ1cll \.1.1¡.1.1/l'"'r/ru,f /ll .'tlf,l/IP\' • 

'l)IH~ I·'J'l L1111lll ,)JI' 'iii!IT1 ·'' ·11J l.Jil l'·'d'·'·'"! 'li•'!I1';11Jqn '-.lll.1lllll.l.1 ICII) 

.141 '<;lll.1lll \l'd .f<lliO!Sll:ldc;nc; ,1l)l !11 1.',1!lJI1' \IJI~lll.ll\1 t)7\11cii)1JI: '\1;1111J1.1tl,':1\ ·p.>IJ.1.1111~;1 

'>! liO!ll'íl!llJ<l \1:1:141 :llll11 4:"!lJ" 11: ',1Jl)l'ÍI~d \.>tUt>.>.>q \•)1'11).'1' 1!1-'tll\l'd 1'·'·'111' 11'1~ ,1lJ1 (1) 

J<;!J :>111i\ 11ll)l U<H!Uil!JlJO \Cl :1lJlll·'4" p.>i\.'TIJ.''-!1' ;>JI' '.1,1 \,H\t\4 ''ltl!l:l·' ''·'lll \1llll0.'.'1! 

e; ,1U.1tlllll;'\ \IH) :'141 ll! lj.'ll'- W ('.111'.1.1) 'll' \.1LJ1 )111" 1'111111·1-' 1\ fll ''·1\1" .11q.1plll ·'!'lfl1d 

JUUO!J!I'P'~ 'LL'!"I:" .:><;.~t¡1 \.1.1J'l'·lltl.' ¡u.>· llll.l.' 1c1r) 'll 1 Jll.'lll \t•d ·'ll1 1" 11111<11111~ .1tp.1n1 

1ll;:l ll!ll.l,) \IV) ,1lJ11SII!I~'ilP Slli!I~J.) ti) ,)<,1,1 .) 11:il <o)ll ;'ll ll \t~d \1~1 ,),\lll' IJ'I' :"<o:"IJ 1 <,,1111Pclttttl;'l 

ll ll!1.1:'l.i iq <,Ut1!ll~í1! J t1<l \1~1,10 1U,11ll \1~d .'.itll' \)1 1~ :llp lliO.ll J'·'l lll'o,\,1 Wtp <.UOI) t:;'i!lqo llll'),l,'\:1 ( !1 ) 

put• :qu;nu ~~~d ¡q,1p 1'' ll"!'-li.IU\11'- .11)1 n¡ P·'!lllh \Jil'lll.ltll lill!·'l! .~Hd'>.>p 

'(p.:>U;I)l\'\JlJl e;¡ ~:l.1! \J;l<; lrllu:l<;<;;'l lt\ lltl!'l \OJd .1tp ll:lt¡ \\ JCI f .1.11'1'' JI) :1'ill' ,1<' '·H~;> \ ~L 

'>U;l/1)1,'\ .lt\IU;'I<, .IOJ "fl·.~) \¡!<;<;,1;1,1ll ~lll,1.1)\,"' .In \;'1'-1'' l 1! <;1' ll.'ll'-1 <;t<:t~q ;'1<;1!,"1- Ú(-:l';t' \ 1' 

u o S1U;ILU \t>d ;l'jmU m pJnu !lliO.'\ "~lJ \l1.1LUU.I.~ ''") ·''1111'! t¡" ll<' \lll'lll~'ilqqn 1q.1p ll!t'1.1:1.1 (!) 

:'illl ! \IIIJI<~I :llp S;lJ11ll:'lll! liS JI' ll\·'J' ñtllll1.10p.1d- UII\ <o ,1)l:.l )1'1\\:'ll~.l)ll<l." 11' p.i11' JI1.1Jil:'l <;)U;>LU \nd 

1S.1.1:11U! pun 1Hd!;~ut.IU ,1np 1~1'd 'illllf'III -~U! ·r llJ ·'< 1 p.i.t,1J'll:llll 1 Lll:q¡ .t:ltpn) :111~p ll:'l'l!il \un JO c; r. 

¡¡nr.1;~p ur '1 nt pu .~i1J\ 4:'!lJ" tll ¡q.1p ,1!JlJ IId ·' lJliJI' '·""'dtllll.'ll.1 ¡q:~p 7'uuu."'l '·1d-unu o;_t>unu:~'i!J\ 
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;141 Ol ).':lflJII' \111~LUJO) '>1'\\ 11'lll 1'111111.1:1.1\' .1" S'o."'liJ'.~Hp('lll 'lll!'1•.1 •\) '-·'·'1·'.1 llf·'/' 'i'.'llllll.lfl/.'l,>d-1111\ • 

¡q.l(] I'·''·'PII-1111 1 '\1 1•' ''·'l'l<'lJ IJl' 11 '-111-"1'·" 11-~' ilJII:'I·'IP 
0] [l:'l.l !11h;\.l 'illl!f'llll l ;:>t¡l ,'\SII\1 t\1 \:1! 1!.111':1'- 1'i ·~J' ,\1\'-\ 1 1'111' ~~~ !ll' l)llci.~ll ·'1111111.111,1 '1Lj.1( 1 f'l:ll:'lf'li.11U ) 

o;¡! .1<' s.t:'lJ'IIIll ll!l~1.1:1.1 LJl! 11 IJ1P'- n1 .~1 1qnd:~}1 "'JI :ill!ll.lll l Jl l ll~ pul' ·r .. 11 1• 1 111.1111 \ t•,¡ u <i'1.1.1 :1 ,n..., .. 
. 1l)ll t'R<\1.)( ·o'-. \11' 1 J1lll~ 'l .. '-111' 1 ~·'" ] .. ,)111 1 h.l-'(1 J'•'.!.'J"'"·'lll 1"" lll·'lll·\111·'' .111 lll:llll ind 

\uP. ílul'fl'ttt tu<>J.J1!JqnJ:~}J ·'IJl l'·'l!lfiiJ<'.Id IJ.1tlt" 'll-1~¡·.,~ pu1· Lh'l)i: 'L.lfi'•Ji: ·,n~ '"'' 1 ·unlll~l''i1:'11 
rm· S\\t'IPlJ1t\;';UtllUI' ·'iluqn,,lb.ll)lfl~ 'lf 111.11'1\ '"'''·'.l:'iun) \q ¡';l..;q:d (,j·~'Li: ,,, \\WI 'LIP.;llll 

I .. ·"J'71loiJtJ:ru•lllll~ ICJ<'(/ .. ·'11/1 oJ!f'·'' J 1'' "'·'·'·'1 . '''·''ftl"d n¡lii.'(J "1 ·'!' ll(ll.'l'=!!"w.u', 'P '·'1 • 

·pnu,1Ú1UI~ I:IJ:>I :'IIJ I ;1uunr nur¡u:'lil.Jv 

Ul (';l:111[lO.Id <;;'1:'1! \.I:IS pur. <;1;'111f'IO.Iti )1~11 ~1 . 1 <' :111)11 1 )1'\<ll .~t¡l '-lll:.1ltl r/( f.') .1/l Jl/i¡>n.uf.Jif\'.JiliO¡J \'.\'11.1.') • 

.,,,11~.1 Jl'lll:'\1'.1\lltl.' \I'I'·'WJil.'JI'.1 .;¡u.1w \1~d ¡,,,,,,1\lll ptn• JI'ÚJ:lliiJd :~np 

¡.;rd \ur. \il)d ':lll~[l lj:'lll~,IO <;t' l'o:l.i:llll! > p~dt.'liiJU ;iu_ \t•d l•'ll '! I'VJU.>i'l.i\ lJ·'"I" tiO s<;,1Up,,¡q;~pu1 

~tlqnd "YU!1ll:ltlJV .1'' 11" '-'l '>.I·'PJ :lllT tP '!ñ \tn• .1" "' 1/111'/-'/ 111 /11·'1' .11' '1./·'P l'"'f"V{i>(¡ • 

·s \rr ~r 01 n~· tun.!l "''!IJ!lll o 1 .,rllll'll1 ;'l.tntu_¡o <;1!~nd:lf' 
;llUil J'l:'l\l!tll liiOII;l )I-Ot;;ld ll! .1)1:.1 )\,'\.i:llll! p:IIIILII~ Jl'll!llltlll .1lJl i111!1'·11';1;'1.1 l'tl!lll:'li1.1\' ll l <;U011il lll<;U! 

J11!:111 Cll~l 10 \,1\.111<; 1~ ll <' p:><;t~q ' Jill'f iJ il.I\U:>) ,i!Jl iq J'•1LJ<;~Jqnú .111~.1 :>al~.l:'l 11' 111: e;¡ ,1 111.1 ttl"f(//'F/ • 

14·'(] 

(':IJ;lpll:llll 1.1'' '-.1,1f'J<'ll L¡ll\\ '111.1111.'·'.10'1' l]ll 11 llll1):1.'l'llt>.' 111 '\ll.\l\1 ú·d ¡.l.'t.l.>lll·'' \1'111'' el) l'·''Jddt• 

;'IJ;)\\ .JOIIJilj l 6\;'' J lJ:"!lJ \\ JP '' llld.'}l ·'41 \4 "1·''{.11!1'1 JITth'' :l'llt\II1:UJ.'ll'! ,\f !l '.t. ';'lll!JI1."),1<, 

1q:1p \\;\lllli,~;)UHI\t;\1 UtiiJJ'l( ~ 'll'-. ..._ J'<l)Oi: ·~~ j:.ld\ ·'lJltll \.I,IJ.'.I :llrll/.1/1\1//l./f ')/11:: ¡uc/¡. • 

:1.10d.1.1 J UI1lllll~ '>ll) l 1<' '-·'"'d.llld lt\ l >;tlll ltl1'.1tll ;iu! IIOIJtl l .)\)1.1 \l:t¡ \\lll•"~lJ lJ 1.h~l J;l'i 'il\1.1:11 :lt¡l 

._,1:1lll!ll! 1 ·'!J411d J'lll! \JilWJ.IJ JO \.1\<;!ll! l\ 1t¡1 01 :lJP. 

.. Ú ll t;\1:1.1), :1111,10 \JJ'iUIJ·\ .. lll <;,>:.,U.1.1;~1,'\}) '( .. J )lfl .. 111 ''jlii'IJ ;lf'l'.l] f'lll: lt1.1LliJ'i.\\LII uñ!JJO j).ml.IN\ 1 nn.lilll/0,) 

.lll!)[\./,1.11/f•lf' rllllflF/!'lll' l~tlllll.\_,.1\ U•.'!·''~' l'l;>f' "111'!1''1lii'III':.I1U.') ;>t¡J ;iU!J'ill,1\,1'11t1!1U.1i!.l\ .In lll.'llliUJ;'I\03 

(IJJ,'\(':11 :141,1n ..I0),'\;1<; J1'!:1lii'U!I-Utlll ,1\Jltll ,1.11' .. lll.1lliU.I,"' 1<11 ) .. ·'lj11l11.10u,'.l J1'11Utll' ,¡q¡ U! \;1,'\ti;:I.I;IJ;\.1 JI\' 

~ tu .tJ L Jl<l li!.J<lO l'!lllJJ.) 
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~p.:~.:ili.:J J ~-.-uunl. 1 h .. ··,1.11h!.1rJ 11 11• 1. · .h1c 11 r~·m;un-.op~·p 1 • .11 hniJ.:r' 11fl nt.:nJ.:r.:J lkbl. 
''hethe1 or notlh.:~ haJ P<ll' p.1~~u lllllllll..tlon~. pnl\ iJ..:-. Ji.w pa) m.:nt.:qual t\1 lOO" o olthc 
rrim.:ipal amount ul th.: rd.:' a ni Jd11 '.:.:uri1i~.:::. plus up w 50°o ol 1hat original principal as interest. 
1\n~ eligiblt: hultlcr ni 1 IH.:nckrcJ lkbt ma~ agr..:c tu th~· t~..·nn~ ni thc ~tantlartl uption. in 
a~.:~.:ordam:.: \\llh th.: p1'11\.'l.'Jurc~ '>1.'1 lllllh ,mtl put'lli,h.:J b~ thl' \lini.,tr~ ol' thl' rn:;bur~ ¡mJ. in 
Kcordan.:.: "ith ~u\.'h ll'l'lll,. h..:n1111l'' pan~ to ,1 111nding .lgr~·.:•n~..·nt in principl.: 11 ith th~..· R.:public 
on..:e th~..· .rg.ll'l'ill\.'111 1-. l'llll lllc'r'lglwd h~ tlw R.:pr1hli~.· . 

• 1 11/t!lldet,·d 1 J, ht m~..·.1n,. "i1h r,·,p~,·,·l 111 d.tl.l rndud.:d h..:n.:1n lhrough ::o 1 ~. d.:tault.:J Jeht in 
re~p.:.:l ~·t -.~·,·untie' th 1 "-r~· dr.!.hk 111 . hut 11<1• 1u1J.:r.:J in. th.: ::!005 lkht 1 'dKlnge .mtl the 
20 11) lkbt 1 'ch.ulg.: R..:kll.'llcl'' 111 l 111.:nd.:r..:J lkhtrn lhi' .11111 11.11 r.:porl Jo 1101 con,tillll..:. c~nd 
shaii111H h.: n:ad or t'llll'>ll'li<.:J 1\1 l'llll'>llllllt' .r ll<li' .:r r1l un~ Jdi:n~.:' "' ailabk lo th.: Rqn1blic..: 11i1h 
r.:::.pc.:t l\1 th.: .:nlbr..:..:m..:nl .,¡ .tn~ ~..·la1111 lh..:r.:undl'l '>..:.: .. l'r..:w1' atinn tll lkll.'nse~:· \n~ 

amoum~ 11! 1 ntl..'nden·d 1 kl'l ,,.1 lurth 11 1lw-. .1nnua .:pun h.l\ ~· h.:.:n Jdin~..·d rn thi-. annu.ll repon 
tu in\.'luJ..- unpa1J pri11. ip•1l pi u' .rú I'<IL'd .1nJ unp.11d Í'lt.:r~..·~l .11 úlllll'.ll'ltr<rl r.lln through D.:..:~..·mhcr 
'l. 201 :'i IIH:Itrcling Jl"ll~dt~ 1>1' dl'l.rult lllll'l't'~l l11 ,._·uling ••ul~l.1 11ding tbpul.:' 11ith hu ld\Hil 
I..Tt:ditor-. pur-.u.tnl 111 lih.' "l'likllll'lll l'1 PJI"'·ll. lit\· i{t'JIUhJ¡, lu111-. imu cunsidl..'l'.rlion int.:rcst .lc.:rucd 
.111\.'r th\.'lll·i~ll,,,l) -.clii..'JukJ III.IIUI.l\ ,d ..::1c 1 dd.111 t...d '1.'11\.'S <~1 ,~;,·unllc~ (utht:l th<llllnt..:r.:st 
sub¡t:\.'1 h sl.lldll ul hmll.lllllll'-.) .• 1. \\l'll .t-. Jd.hlll 11 ,,re·•,. 1 ,¡¡ •1lurn .lli1 r.:g..rrJin:_! In\ 

Republr .. s '>.:llklll.:nl l'rupt>s,d 111 ,._·uk .di c·l.rinh 1111 th..: l Jll l'lhkr.:d D..:bl. se.: .. Publi, "et.:tor 
Debt l .:gal Pro\.'ceding' .. 

• 2005 Vttht Lxdw11ge r..:krs 111 tht: r.:stru.:ILJring. .mJ t:'.dlanl't: ol public .:kbtthat hatl becn in 
dt'lault Slll\l' lhl' <'lld tll 2001 Ul dcrl,ll-.t:ll b~ tht: l11l\ l'fllfllt'lll 01.'1\\CCil JallU<II'~ <lllJ ~~a~ \ll' 2005. 

• JIJ/0 lNhtl.rdt¡I/Jge r~..· l i: rs 111 1111' r~..·sll LI\' IUI'IIIg .111d t:\t'hangl· ,,¡ publi.: ~..khtlh<ll hatl b..:l'll in 
Jd<Hiil -.in.:..: 1h.: .:nd 11 1 2ou1 uiiJLTI.II-.\.'11 ·~ 1 ll' ( '"' ... ·11m.: ni h~..· \11.'1..'11 \pril .111d lkcemb.:r 201 O. 

1 01 purpll:>cs ,,¡ 1111, .mnu.1l 1\.'jllll"l. 1111..' hlltu\1111¡? ll'tllls. 1\ h 1-:h r~..·kr 11! \ ,tnuu~ puhl1e Jebt lll ~lnlmt·m~. 

havc thc m.:an i ng~ ~.:1 tonh bek>" 

• n 1-ll )/ . •\rg.:ntÍill' '\,1\ •11):: llund hu· 1 \.'Uil\11111\.' 1 k\ dopmcll\ .. anJ th.: .. .., ,1\ ing. Pwmissor) ' ole 
lor L,·nll\llllic D.:' dop 111.:111 .. . 1r~..· bu1h 111 ¡,,. issu~..·J h) 1h1..· \ lini~tr) uf thc 1 rca,un .mtl 10 he 
d.:nulll lll.tl\.'d 111 1 " ..J.,IJ.II·..,_ lll .>liii'IIH! 111 .?u 111 .r11d .ll'CI'lllll!? 1111crc'l .rl a -l"u ratc. l unds ubta1neJ 
1 rum 1 h~..· rs-.r1anc~..· , >1 th'·": 11\lllch 11 1ll bt• uwd 1•• ti 11.111,.,. puhl ¡._ i 11\ cslllll'lll rro,i.:ch 111 -. lratt:gic 
'>l.'d\11, 11"-~· 11'1 .1,\tllcllllt' .tiid ¡~,Ir,,, 1101 ... 

• Hu( olh .1 Hund-. 111~11 1.1~ ltu\ ~·r1ll h'll• hv:->.111 1\..,\1111!:\ 111 1 IJ•il l•l r~.·-.lrtll'IUrl' it~ llhlrg.IIÍillb 111 
p..:n::.ion..:r~ ,¡uJ '>11pplr~..'l' .... 1nd lt> '''ltk I(,:JHratÍ\111\ ,,¡ mcrnbers ut' tamil> ut 'Íl.'lims ot'thc 1111iita1) 
Jit:t<llUI'\hip. 

• Bogar. Bl!nJ, i'>~ued h~ th\.' Prm lllll.ll IJc\ eloplll\.'111 1 unJ 1\l re-,truclure dehl obligati1111., 111 thc 
pro' in\.'1.'~- lhe~.: honJ, .1rc gu.lr.lllll't:d b~ th..: (i111 \.'lllllll'll l and -....:eurt:d b~ a plcJge of e.:rtain 
prm incial t.l\ 1\'\t:lllll''> 

• Hunan BunJ., thatlh\.'lllllt:I'Pilll'llll't:g.lnl~sulng n 201 '> 1111· g~..·nt:rai purpuws ulthc 
GO\t:nllill'lll. \\Íih .r llu.rtin.,. inll'l't''l r.!l\'tlll~ \l-. anJ \>lht'r'>l .1nJ maturit~ in ::!016. 

• /Junud1. 1 >ull.1r J~..·rH lllli11.11.:d ht1nd-. 1';•:· .1bk in 1'''"" 1 .J,1II.1r t in~..:d 1 th¡¡t thc ( 11>' .:rn m.:nl bcgan 
i-.surn¡,. 111 211 t..¡ 1\11 ~.:n~·r.ll Jllll!'ll\~'' ,,¡ lh.: ( "" c'l'llllll''ll. 

• /Jn/IUII' lltllld' lh.ltllll (HI\\.'IIll'l\'111 hL_;,.lll l''lll llg 111 21l1H1 h11 !!.Cil.:r;d Jlllljlti,C\ ollh..: 
( HI\ .:rrrn1cn1 .111d 111 ,.,dJ;ulg~..· h•r ( 1 R-111dl'\ lrn~~..·d bunJ'>. 

• Uloballiond u\1\ .:rnm..:nl b,lllJ~ ls\uúlln lh1..· int..:rn.11 on.1l , .1 11.11 marh·ts unJcr th,· 
lJ0\1:'1'11111CIII·s shdl rq!Í-.II.liÍilll ,I.IICIIll'llb likJ \\llh th.: '>ll 

1) • .¡ 



;·n 

WL¡I J111li.1LIIlJ•Hd ·'lll \q JU,11ll.1.'.1iil' .'111 .11'1 \¡u•• 11"'1'·.1·'1'1~1111.' ·''i Jll 1'. IU•l:J.' ~l'lJI 1'' 111,1Uí1Jn.IJ ·'LII tll ·'IJ'-Jilll.~}( 
;'1411PII1'4·'ll Ull.ll) \q ll.'l!;111n111'.1.1J'I'll''·' \UI' :'ur hiP'I' ll'lJII'' \¡l!'lj"l .111,'.11 Y \.1 ;'lt¡J,illJI1;'1ll1iip.1l\\<lll'j;'lr 

IIP p.1.1:>p1'-lh\1 .1q l"ll 11!" ·''''olllld 1.'tpn \111' 1•'1 111 1t'"'d".ld ll!1lii.'JII·''- · "lqntb}l·'41.1•' <;;'l.;oJJnd 

.101 Ulll'l' \tn• n¡,1n1r.' \ur 1""''!111<11.1111' \11\ tun•¡1 \u1• \ni ''1 llt'!ll"~t¡qo 1• \11Jill" .,.,..,u'iiU!JJI" '-.:1!Jqnd;:~}l 
·'41 JC1 .H1 ' <,1<,1\,:1 lll!l'J.1 1' 11'411U,1\11,1;'1J;i¡~' 'IJL]1H.J:>}J .1lJ1 1<\ ,1;'1U,1J'¡ 1.1 ''' 1111d11 1'·'!1·' 1 .1L] IOtl \nw l.ltld:'l.l J1'11llll\1 ' 14] 

·~::1sod.111d IJl' .ll\1 J':>l.t:><;:1Jd \ l'':1 1d'·' .1.11' .1~ ! \I.I:'ILilt' l"'uopnlllll!l ¡n .111111'1' .1Jl]1\'!Jd d 1' i ul' 01 'i1ll! li~J :'II ·' ' Jqntb}J 

·'Lil 01 :>Jqi~J!l'\1~ ..;,1\li ,I JJJ' (J\ ·.1<o11d111d I.'IIIP ÚJI~ .1<'1 .IP JP<oPd<l.lc l 1li·'LU:1JII·''\ <; 1!Jl]lld:>}J :>tji.Jll ,..,,c,Li.IIIÚ .I I~J W!l1J;" 

t¡;'lll<o 111 :111J1'1 l' ,1111q!.tll1' ';'\!1l]lld,1}1 11p l" .1.1.'[1111 J'·'I!.IIILI1111' \1111' 1'1\1<'.11 p.1 ""·'" '1 1.1:>JI:> ll'ljllll :1:11](\ll U;'I\IIJI\ 

J! \(UOI pllt' li<'!1·'·1,1'>1J' ·'1''' '1! Lll 11' ll '1Jqlld.1}J .1t¡l ' q<;l\ 1 .liii'J' 1' 1<'11 Jll I.'IJI.'IJ \\ ·¡ l<l.\l;'llJI 1JI~d .ltlllll;l'(;'l 4JilS 

\ur. \nd "1 ;)<, llii\Jd p:>!Jdtu. JI) ,S .. 'Jdv tn: .111 T-111:1'111.1.1 .ltl r·'" \,1J tf,1.1lj 'PlJ IIP.I:lq, ~\1111' ;l.l pnp;'IJ Ut1!11'1!W!J 

\ur. ,~,, tli!~'F' tpnc; ¡n p.1d';'l.l u• 11•"1·''1'' mf \tu• 111 'iiurp.,.1.1t'.l•j iiuuq 111 \IIJ!'JI: \tn• 11~41 ¡u:~u¡;1p;'IJ \\1\U'PP ue 
JO Ul!1ij;'IJI~lJI \1~d <'1 .1!JlJ11d:>}J ·'LI\1'' \JIJII.J111J \u¡• ,10 lll!1~1·' \111~ lll ·'·'11.11'1\·' .11111<' 11111''-!lliJ'l: .IOIU:ItUi'IJ';'Ij\\OU'j;'IU 

lln <;;'1)111!1~Ull.1 ''1Jl]lld.1}J ,1lJllli11.1.J 1Hlp1:.'!\111llllll<l:' \tn; ll! Jn ·¡¡nJ,11 J1~11LILI 1i ~ !41 ll! illi!LJION 

S<lSU.lJJO JO UO!IIl.\ ,IJS.l.ld 

':liilll'IF'' (llJ·'CJ ~1\11~ .1q1 PI ]lll:n..: llld <oP'jll'lll ll'lldl'.' J1~UtliiPUJ;IJUI ;llJI 

Ul p;.n<;<;¡ "1<;,1d l11 p:>ll'tl!lll<l\1,11' '-J'UO't¡ \.11"1',1.11 lll·'lli11J,1 "") ,11.1.1!-¡::111' 1 ' 'f'IHiff .ll',j·l\'01/(l !'ttJ;: • 

·'i'llll't¡'l\ J 

1q;'l(] () J ()( ,1tp 1\l ILI1' 1l<o.I11J '-'I·''JII~Ill J1'11dl'' Jl'll<'! ]1'111.111 .1 1' 111 J'·'"'"! ""·1' 1 1'111' 11.\ 1 ,1<, ,1111:d 1~ 1 ''ll.lll,'l 
·~.11'11 111' ·...;· ) Ll ! 1':111 :Uitt1<~11.1 J' o.;punq Íl11'-1' .'.1 1 111 .111111.1 .1 '" ' 1 111 .1 .11··111n 1 lf//!1,-¡ 'f 'lln,c¡ .til,f ¡.,•fnt • 

,1~lll'tl.'' 1 

1q:~o ~ooz ;'ltJI ~~~ Jlll:n-..~nd '-'P'I.I1'lll Jl'l!J•··' Jl'tl"ll''IIP111! ·'11' u• "'·"""' '"'·1d pu1· u:~' ,1<.:>ul'd•·r 

'<,0.111.1 ''o.ll~IJOJ' .... ]lll p.)11~llllll1111,11' 'J'll<llj \.111.,1'.1.1J 111.1\11\1.1.1 ''") \U.I.1l · iithl 1 'l(lltnf! .m,¡ ,\[!1;: • 

~\o;- l.'llji11.11.1(JI11'1Jl1.111'1 nu ;'iuu1d\.1 1'111' ,1:-illl'l(.1\ Jll]·1(] OIOi: .11(1 

<'llU\111 <;.1 11d ,l,1'j,ll'lll JI:J1dll.\ JI~UOI\1~11.1 ,1111! .1111 111 J'.111"! '"'·'d J'lll' 11.\\ .1<..."lll'<il:j' ''11 111.1 ''.H11Jnp ' t, ) 

ll! p:>!l!li!Lllllli.1J' '-"ll!.lll.1.11.. 'Í.IIl, l'.1.t J 111,1 ' 11111.1 ''" l uu,,;·ó111P 1 l/1/11;:1 ''111.111 '·'\'I'·'YIII'f·tfO'l ~· [//[ • 

; t o;: 1.1qw:~;~.'C 1 1n'q1 .1.111'1 nu i1u!J!J'·' rm· ;'I'Íitll'lJ 1' ¡ ¡q:>c 1 ~oo¡: 
;:¡q¡ 01 nmn.;Jnd <:p•pr.w 11~1!dn.1 11~ll<'!ll~U.1.1JUt :>LJIII! p.111'" ·' '' ''·'d pm• u.1 \ ·"·'tll'dl'f ·\nJn.;> ·'-'.11'11111' 

·.;;· 1 u! J';'lll~u•tunu:~r ";'I!J!.In;'\,1, \.111'":~.1 1 ¡u;.tutu."'"l uu.11-ilt"'· 1 '·'1/f.lll.'·'.<.; I'·'YIII'J·,to!l ~·ro;: • 

~;\l llit¡.'' 1 1L].1(J O 1 Cil' :11JI •'1 llln l1 <o.111 d \J;'I'j.ll'lll 

Jt1l!th::l JI'UCII11'11.1;'1Jlll ."'41\11 l'·'""q L l lll' ·'"1' 'l'll"fl p:q•>J•) 1'·111'111lli<IU .11'·11 11''1' .... . 1 1fll<l0f'> .IIIC • 

,1;1\ln(.'\ 11q·'CI filli;: <,JI,! 1'li'JI.loi \ "·1 r·'"'~l ""·'•' 1'111'\l.l\ ·"·'lll'dq ''-11.111,"1 

'<:J1~1Jt>f' ... ]U! f\:11t:ll!l\hiU,'i' ~t ~~~ J,1qll'.'.'·1(J ·'~·(' 'l'lltl,ll\111 '·''l(j 'lt/llltl '!'ltllfl f//lln.>\1(/ f[flt 

.1i1LII:tp\ 1 llj;'l( 1 

~()OC: JL(lllllll:lllh:>'t]ll' lJ'i~.1 .lt> ll~ll!lli.Yi.l\ \ q 1'·'11"1 '.II'J I"I' .... jll J' ·'l1'11!Hit>11,1f' llfiZ l:lt]\U.1.':l( J 

;111p SJ'lllllJ ll11Hl.1'>!J' :141 rur ;'lillll't¡."'\ (1<1:1(1 ~f)()¡: '-11 lll 1'l11111:1;-i.l\ \q p.111"1 'll<o,1d J'lll' U.1 \ ,11,,"\UHd i' J' 

'<:1\.111,1 .,.II~JIIlJ' ' 1., ' Jlll J';'IWII !Illilll.1l' \.fll;:: .1.1L]Ili,1.1,1(J•111r i'ti"LI '11'11' "1(1 1/'"''1/ 1111111. 1\1(/ fffJC • 

'(• ¡o;: 111 ii111nll'll' '1.'1P'.1.1.'LJ: ·'1''l ''·'.t.'IU. ~llll''"ll 11111 ·'IJI iiur \ni pu1• 

·pnu.,J 111, <1u!.II1P :>H'.t ¡.,,,.1,1Jtl! 'IU!nd '!W•IO~;:: :':,u\Pd ptn· '·"'-'' n1111'J~I ,11JI'imnr f'·" ' JI'I dP;~ 
:1q 01 :IJl'.t }IV JCl\'H :>q¡o¡¡~;nh."11llll<lllll' \11~ '(1111 'llll<'d '!"''l O~l' 'llld '11~.1 }1\ 1(1\ 11 -"LP OIJI'Ilb:'l 

,'lJD.I l':l.1.11 tl! iiU!I1'11[IJ1~11LIU11 lll' 11' 'n\.1d 11! J'.111"! '·111\ll \.tn"!lllllld f•/11;: "''•',{ ,,1111\ l.lf110\'II/IO,/rf • 

·-;n,:~tl Ll! .\¡un l'·' ll'llllllllll;'lf' ' 1111'11 JI'I\LI.'.) ·'IJ1 iq 1'·'11~'-l ' ·'1•'lllll.1."11·1lii1!P;'I IIJ 1 JI Hfl\ • 

¡1m: !;'Ir 
Ut1dn '>J'llllq l~'ll!il!.ro 1!:141 .r.> "'·'·1.11•1 llJ;1u .1111 p.1li!''PJ ''ll'<l 11'·1.1 1\lli.n:n• 1 Jl'llll!l1'' .1" <...f,1J'I"II 

·1oo;: u1.1.w¡d '1""111~41 '.)11" ,1<11n~'•·'' ·1 1•1-'1' \t1'H "1"' 1' 111.r·,· ,, •• pun,¡¡ll,111111.1.'''"l Rtqrtll'1"11"' 

\¡-.no! \,1.1d .1<~1 p.1ó1UI'lF''-·1 \11.1\IIU.I.' ,, .. ) ·'lllll'lll '111~"11'·'.111,1,1'.·\1'1 1trt•r1 f/','·'llrt'.rl'll') f/1110!11'\ • 

'ns;~d Ll! \IJnd!·'lll.ld J1.1JI'tl ltuntL' I' ·'"~ \ .1q 1 ~UI'IJ j1' 1111.1 l .1q1 "1 ~'·"'' ···'1"11 lll.l-'l·ll<'lJ \ ' 11 W/1 • 



d.tim '''.:.:a~.: .111 .tl:ll\111'> nr pr,,,,.,·dill~' in r.:,pc..:t ••1 lh.tl, l.trrn .md 111 liT.: \ o..:<tol~ .h-.ign .tnJ tran-.h:r ''' 1he 
R.:publk all r¡ghh. rl ·'"~. "ith ,,.,,,..:.-! to ,u.-Jt d.ttm .111J t.• tlltd,·n.thl.' ¡,, \.'umpktl' .tn ~ .111J .tll lorm.tlitit:, ur 
l"l'<Jllll't'lllt:lll'> lll'ú''o,,ll·~ !11 l."lhtll\' th;ll 11 •U1.'1l ..:1.1111\1.'\l'll',l 'll.'lthl'l li t, Jli'I>Jlllill.'ll l 111>1" olll\ 'lll..'ú'\'>111' 111' .1'-~Ígllú' 

llllill.' flrllp011..:111 1 1llhl'l lh.tll lh1.· l{ ,·puhlll. i i' ,tbll t.• 1.'\ ·,kili.'' 111 il l1'~1. •ll1.'h Ll.lll\1 l<> l'\'ll1,1ill Íll 1'\ÍSl<:ll\.'t: 111' l\1 
b.: a li;.~bílit~ "' th1.· 1\,·puhll, 

Cur re rrc) of Pn•sentatiorr 

Lnlc~~ ''lh<:I\IÍ'>I.' 'J'l'<:rli~.·,l, ·,·kn·n..:.:-. in tlti-, <lllllll<tl r.:p1•rt tu "p<:~u, ... tnJ "1'-.." .11'1.' w \rg..:ntinc pt::sv::.. 
n:ll'rc::n..:t:'> t1.• "l .\ J,, l.tr.,· .111J "'1 "')" ·.tl'l' "tlll' l.lll'l'l:lll.'~ ol tite l ' nttcd ...,l,tl<:'> ul \mcric<l. rcler..:ncc'> to 
"..:uru!> ... "1:::' a11J "l 1 IC ,u,·lulh, ~:ur ·,·n..:' •ltl11. lu•"J'''.tl11 nit>l1. n:krcncc' h• "t 111 ... tr,·tu ""':,:, lranc:-. anJ 
rckr..:ncc:.tu "Japant:'' 10:11··,, .. ".11') ... trl' ¡,, J.tp:tllt''' 1.'11'>. 

1~ \change Rate~ andl \l.'hau ge < ontrob 

1 he Répubh, puhli'>h<:'> " '"'' .,¡ 1b ,.,, 11\1111\11. indi..:;tl"r' .1 tJ •HIH:t '>loi ll">ltl.'' 111 p..:''''· lkgtn11illg in 
1 ebrl1al') ~1102. tlt..: p..:'>~> 11a.., .lll••111:d ''' llt•al <~g.tit1 ,! ••lhl.'l' ,·un\:111.11.'' \lt,·r,c•cral ~.:a r ,,¡J"tJu~:tu.tt iun., inthe 
nunu llul.:.\.:h.tngc: rat..:.tlt1.· p..:-,ulu'>t ·'PI'rt"imatt.: l ~ 1-l"ulllth •.tlu,· a~.IÍ n~ttht.: l .~. d,>llm in ~012 D..:~rite 

in~:reased <. entr;tl B.111k 111l..:n t.:llll•>ll .utJ m..:a'>lll'l.'~ ¡,, lin11t . \r!-'t.:lltin~.· r,·..,tdcnt>' .tt.:t.:t.:~'> to lor..:i~n .:urrt.:nt.:). tht.: 
J'l!'>l' Jt:1alucJ b~ l::!.t•"u,llld \1 .\", . 1~.11tbl lile l ..., JPII.u 1112011 .111d ::!tJ1..J. rt.:~jll'l.'lll<:ll . lnlkt.:cmbt:r ::!0 15. 
tlw \Ja..:n .tJmini'>tl'ation,·l in111l.tlt'J ,, -,i~niti ~.·a lll'" ' 11111 ••ltht- IPI"I'I:,!Il..:\\.·hang.: rt.:~tn..:tinrh .tnJ th..: temral 
U,mh n:turneJ h • .1 1 rn·-lh>.tl pul,,: 11 rth tnlt·n ,·ntlllll'> dl.' \1).!11•'..1 lt ,·nh.tlll.'l.' tlw ~,1p..:ra\11111 ullh,· lor..:l::-11 
e\t.:haHJ::.l llUfhl.'l lllllllúhottd~ .tltt .1 ,¡~nili~.,ont p'•rtit•nulth.- ¡,,r,·i~n ,.,,h.ill;,!t.: t.:ulllruJ... "''fl.' lilled vn 
Oc..:cmt>t.:r b. ::! t 15. In ,• 1'''''' '"'' .tt~t.-.11>~ .tppno\il'l .. l,·t~ 111" .... 1'> ti ,,,,., ... t ..., J••ll.tr ,·,..:h.mg..: rat..: l'l'<lt'h..:J 
¡>., , 1 1 7h l1> l . "-· ~ 1 .lltl 1111 1 kú'llll'''l 1-. 2t ll .:; lth.' pt.: '" h,,, •lll."l.' l11.l11.'d tr..:d~ '' llit lolllllúl llll<.'f\1.'11111111 b: 
tht: l entr;tl l3<tnh . • lllJ th1. tlulll i 1.11 ,.,, h.tl ' ~" ·,,,,. '''l'•'l"tl."lll.l',l 111\•d.-t.tl•' 1 •• n .tllll ll ., 

Exclwnge Rafe\ 

rhc 1oll1111 ing t<thk '>l.'h lurth thc annual ltiglt. l1>11. a1 ..:r;~gc .llld pt.:riod-..:nd "rcll:t't'lh.:..:" <:\<:hangc rate~ 
IÚr tht.: r.:rioJ'> 111J11.\Il1.'d. 1:\I'I"I.'"O:d lll J11:'oll\ j11.'1' l .\. dl•ll;ll" ;mJ 11<1\ ,tdiu\tO:J i"ur in ll<iiÍIIIl 1 here \.'<111 ht.: 11\1 

.1~::-uram:.: that 1hc p~.·.,,> 111!1 n, >1 dt.:J'I"I.'I.I.tlt' or .tpprn·,¡¡¡,· in tlt..: lutur..: 1 ht· 1 ..:d..:ral 1\..:,t.:rl.: ll .llth 111 "...:11 Yurk 

Jtlt.:'o ll•ll •·e¡•11rl .t ll'"" l•u: tng r~tk hn 1''""''· 

\ ear endctl Oecembcr 31, 
2011....... .............. . . 
2tl l2 .................... .................. . .. .. .. .... .. 
2013 ............................................. . 
20 I.J.. .... . .. .. . . ..... . . 
~015 .. 
\ lonllt 
Januar: 2tll<' 
ll'bruar: 20 1 (• .. . 
\lart.:h ~O 16 .. .... .. ...... . ...... . 
-\pri l ~Oió ........... . ....... . 
!\lit) 2016 ....... ............................. . 
lun~ 20 16 ............ ......................................... .. 
Jul~ ~O i ó ................... .............. .............. .. .. 
August 2016 ..... ......... .... .. ............ ..... . 
Si.!pl l!mb.:r ~() 111 !lhruugh \1.'pl<:lllbcr 21¡ ..... .. 

.J .Iti .J 

.¡ ·'' 17 
l•.:; IX 
>U.:;¡, 
1 ; 71• 1 

1; 'J.ll 
1.;;. )\; 

1 '.'J 1 \¡ 

1~-L;.,'J 

l-1.2h2 
IS.tl.'ih 
1 :i llJ l 
J).tJlJIJ 

1:1.11•2 

'.'J72 
.¡ \ti"i 
-1.112.\ 
h . 'i..J i 
)\ "-1 

l.• (1(>'' 

I.J tl \l'-
1 ~ 2.Jt• 
1-1.1-IIJ 
l.i.%3 
13.757 
I.J .i72 
1..! .(>:Í l 

1-I.XX-1 

( 1 } ( Clllf dl B<.m~ h.'h.'lllh •• : L'\t..holfl¿_~ .. r.J.t..'"' \ll'l lllHII)h:.l t>ll ·\ \' <ll ( t.l ¡, 1 li 111J t 

(~ 1 \\t..:l .. lgl.." ,.1 J.lll\., t 1...,111l' '-lliUio.:' 

.\uw { ,• l t'lllr .. ll liLIII~ 

4.1.10 
1.552 
:i.-179 
X. 1 11J 
11.2(1\J 

11 (¡'i'\ 

1 1 S 1" 
1-1.11(> 1 
1 ·1.·1~ ~ 

1-1 Ull 
I..J 1-1 1 
1 l.l.)tll) 

I..J .85!J 
1:1.029 

Period ~nd 

.J.)I)J 

.J .<.J 17 
1"1.51!-; 
l\.552 
13.005 

IJ.I)O.J 
".5X..t 
1-158~ 

I.J 258 
l.J.ll13 
I.J.<.J~O 

1 :í .O.J5 
I.J . <.JO 1 
15. 137 

<. un·en..:) ..-,,11\l'l'~;,m..,. induutng ,·,,n, ,.,~i"n' ,,¡ p~.·~·" Hll•• l " dt>ll.tr-.. ar.: índuJ..:J lor thi.! 
<:OI11~1lt<:nl.'l' Lll th..: 1'\..td..:r ,,,,¡~ .tlld 'h11u.d 111•1 h,·,·un'>ttu~.·d ,¡, .1 r..:pr~·,..: 1l.tlhlnth.lllh.: .tnll•unh ,n qlll.''>lit~n 
ha1 t.: 11el'n. could h.11 ,. t'1.'t.:l or ,·,hild l"•t' ~·,¡m .:n,·J 111111 .t:t) p.trlr• u .tr d..:lh•nun~t!Íon .• tl .tn~ J'.trtt~.·ular rate ur .ti 
.tll 

1 ) . ¡ , 



¡\~ ul S<.:ptcmb..:r :21. :201 ó. tlw pt·~u-JuiLtr rekrt:llL't: t:\t:h.utgc· r.tlt: 11as P~. 15.1..¡ tuL .~.S l.t)(J 

Exchunxe Contrul\ 

In rt:~pt>tbL' tuthe ,k•t..:riunni,>n ,, ¡ tlw \r!;!c'ntine ..:,·t>nlllll) and lin<tm·ial '>) !>tt:m in :200 l. thc inabil it) or 
tht: Republit• tu ~t:r\ il·..: lb public: 1.!\lnnal ÍilLkbkdill'S'> att-lthe Úc't:rl';l'>l!U it-1 t:l or Jepo~Íl!> in tht: limtnc:ial 
sy~tem. the U O\ ~::rnm~.::nt i:-.sttL'Ú Un·t\T '\u. 1.5 7tJ 2001 on 1 k.:c·mh..:r 1. 2tl0 l. whi.:h ..:stablished cena in 
ll1011<.!llll') :mJ eUITl'l1l:~ 0.:\<.:hangt• C:t>lltrulllll\l'>lll'l''>. ÍllduJing rt:\triL'lÍ\>11\ llll lht: i't\:1.! di'>pusitiOil Uf IÜilUS 
JcpusitcJ in bJnb .tnJ rt:~trit·tiun~ un thl' tr<tll'>kr t>l'lund'> .tbroaJ. '>ubjl'.:t 11• t:t:rtain t:.\t:t:ptiun~. 

In addition tu tht: abu1 ,. nH.:a ... ur..: .... un 1 cbruar) ¡¡_ 2t!tl2. th..: (ot>l ..:mnH.:nl ¡¡nJ th..: Central Bank maclt­
ccrtain t ran!>tC r~ ol fund~ <lbnwd w wr1 it:L' prllll'ipal .111J t\1 imer<:'>l p.t) ll h:~nts 1111 ltH·t:ign i nú~.:bwJncs~ subjcclto 
prior authori;ation. 1 ro m 2011 untilth,· \ la,-ri aJministr.ttion ltlUK ,,flic:..: in Dt·..:emh..:r :20 15. the Government 
int:rcaseJ cuntrub on th..: sah: uf lt>r..:ign currelll.') and the acquisitiun ol li>rt:ign ass..:ts b) local rcsiucnts. 
limiting tht:: po~sib i l it) oi'tran~krring lumb abru.td. In 201:2. thc l•oL..:rnment adopted an import prut:..:dure 
unucr whit:h an) impo11 l'l. prudul't~ rl'qui r,·d the prc:-apprm al ~>f lt>cal authl>ritil:!!> in the lbrm ul' a Declaración 

Jumclo .- lllflcipmla de lmportadáll ( 1\d\'alll'l.' 'iiiUI'Il Impon Dt:cl:iratilll1. \Ir "D.IAJ''¡. rhe D.IAI I\CIS a 
precondition lbr the im1wrtt:r l1> gain a.:.:t:s'> l\l thl· lor..:ig.n <.:.\<.:hangc: marh.d tupa) lor imponed pn>Juet::.. 11hich 
was. in dle..:t. a material barri.:r tuth•· impurt ot'!,!uod' imu '\rgentil1<o. as ,111) ahernut11..: ml'thod ol'pu~ment 
signilil'aml) im:reJ~.:d the ..:ost:. ni '>lllh tr<ub.tdiun~. 

logetht:r ''ith th..: r.:gul:tllons l''>l<thlish<.:d in ~012 that o,ub¡cl·tcd c:.:nuil11t>reígn t:\dlange tr~tn~al'ti\111~ 
to prior approntl b~ tht: .\rgctllinc· la.\ <tutilunti..:' ur th<: (entra! ll a11!-.. th..: m.:a~urc<, taken by the Fcrn~1nde7 de 
Kirchn.:r .~,Jm i 11 i ~t ration o,igni 1i<.:<tntl) .:urt.ti kd ,¡._ ....... ,, 111 thc· 1 lerntclu 1 nico 1 l.1hre de ( wnhio ( the "[VIL LC"). 
In rt:::,pon~e. tlll unui'lici<lll .~. dollar tra,ling m.ult:t ,J.:,dop..:d in 11hi..:h th.: pc:,o-l l. ~. Jollar c.\change rate 
di fi'crcd sub~tanuall~ 1 r\lm the o nin•tl pt·su-l . '\. d,,Jiar ,·,ehang.l' ratt'. 

r\ s o l 1 )e..:ember :2tJ 15. in lttlt: 1111h th,· <.:L'I >lllimi.; r.:ll •rms i mpkiill'ntl!J b) th1· nc11 1) ck'..:ted [\ la..:n 
admini:,tratiun. thc 1\ linistr) ol 1 rt·:l:-.111') .tnd LhL·l ..:ntralll.tnK J~su<'J rl'guhll ton:. thatl'limimlll'd a :,Jgnilicant 
p0rti011 0 f thC lllri.!Í)?Il 0.:.\l.:b<tllg_l' rO.:::.triL'li\111:-. Í111J10~l:J ~ i 11\.:t: 2() 1 J. l·ul 1\lll i ilg tht: Í 11 it ial mt:<ISLirt:!:>. W i th tbc ai 111 üf 
increasi 11g. capital in llo11 ~- thl' ( nl\ L'rtlll1L'Ill .utd the C'cntral 1 ~an"- introdw.:~.:d " ~.:1 or 11..:w meas u re~ to di mi nate 
¡¡ signili-=ant purtion ulthe n:~tric:tion!> alk.:ting thc trad..: balance. In this rl!gard. on August 8, 2016thc Ct:nlral 
Bank i ntroduced l'urther material cha11ges Lo the l()reign t:.\<.:hangl' rcgim.: and ..:stabl ishcd. us of August ':1, 20 16. 
a ne1' loreign C.\changc regime b) m..::ul~ t• l'( ummuni,·utiun ··;\" 61J~7 ¡a, amend..:d) that s i gnilk<~n tl) cases 
acccs~ lo t h~.: \H LC 

Thc primar) change~ rdat.:J tu thc: .tt:L'C:"' 10 ihL· \ll 1 t th;H h.,,,. been 1mplt:mentt:d ~111\.:\.: 
Dcccmbt:r 17.2015 in~.·luJl': 

f·Of'IIIU /Í(I/1 (!/uf/' ~!Jore <ISWI\ h1 /rgellll/1\' /'('\lcfl'll/.1 (U/t'.\lif'll/1/ll'llfO) 1 hL' I'!:CStabliShtnt:11l of the right 
of Argentine residents to purcha,.,c and rt:tllll <~utsiJc tli'. \rg..:ntin.t lür<:ign curren..:) 11 ithout sp..:..:ilic allocation. 
wi thout an amount limitation or thL' n.:~.:d ¡,, ubuin pritH' appro1 al. prm ided .:ertain requir~.:menb are mct. 

P((\lllt:'171Sjot 1he i!.\¡Wrt o¡ .>:,uod' 1 ,p,lrtL·r, <~r,· ~tillr.:quirc:d lt> '>l'lllt: pa) ments l(>r their <.::-.pons ul 
goods 111 l••reigl1 L'llt'rt:IIC) through tlll' \ll 1 t'. hutth.: Jll'JWd dunng 11hi..·h 1.·\port~·r~ mu~teompl) 11ith thi~ 
obligauun 11<~> e\tend..:d b~ Rl'-.,lllltllotl 2-1~ 2111<> 11, I.IC'i ,-.,k·nd.tl' d.t~, 

lm¡wrt.l of good1 <f({(/ uther fllll<.'h<ll<'\ uf guod1 ·""'<hui .\ """rn allid;l\ ilt:on lirming ~.:umplianct• 11ith 
thc Central Bank inlórmatiL>n regirnt:~ .. ~,11-H') ul ,ldn ~n·urit) i~~udm·e-. and J'orcign liabilitit::::. in !ht:: li11ancial 
anu priva te non-li na m: ial ::...:<.: tur'' ( th<.: "l\>mmuni,·•H iun .. A .. 3602 rcponi ng regiml:! .. ) rdati ng tu the obl igation 
canceled abroad and the "\un e) or ,lit'I;'L'l 1111 estmetH!:> .. (the "Communic:ut ion .. ,\ .. -123 7 rcporting regime"). i[' 
applicablc, i~ rcquircd. In adúitiun. th..: f\. lllll m:1~ be accessed hl 111\:!et gu<~rantt::e obligatiuns abroad that are 
granted in conncction 1·1 ith impon transa.:tiuns. 

P({l'l l/1!1 11 u/ projit.l rinft'f't!.\1 euming' Uilll dil'idt!!ld.l) fur wrri<'~'' ren<l..m!tl hy nun-.lrgl!fllllle I'I!!Jident.\ 

ondfor nun-¡Jmdlll:t!d mm-tintutt'iul tmet un¡111vition.1 l llt't\' .lrc· nu lim its tl' th.: .1muunt l\ll' 11 hieh t\rgentine 
residt!nts can acees:, the f\. ll d.t lt> maKe r.:t tlilt.ttlce.., t\• 1'·1) l\11' wr1 tl.'l''> r.:nd~.:r..:d b) notH\rgcntine residcnts. 
intcrl'!>l ~..:r1 it:1.'s . .:arning~. di1 j,knd:-. ur nun-Jinanei.d. ttun-pruJuc:ed <IS'>t:ls acqtll..,tlhHl. \\hat..:lt:r lurm thi:, takes 
(~hipptng. in~urant:l'. rtl)<illle~. te<.:hm~.·.tl .tLh ie.:. pr\)k~siunal lee~. et~.·.) ,\c:,·t''>S tt> the !\ILII.(' l'or thi~ purposc 
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n.:quirc:-. ~uhllll""l\lll ,,fan ,111id,t\ ít .:untirming •umpil.ulú' \\lliltlll' t onHIIuní.:atÍtlll ·· \ .. "lhll2 n.:purting regime 
anJ "ith thc "( Hllllllllnk<tlHlll .. \ .. -12.l7 rcpvrung rq!llll.:. 

F' .. \f/U/'111/ W/'1'/Cl'\ 11/lc/.\Cift!!!J 11/IIUII-protftt<'t!d IIOII-/ÍII(/11."1<¡/ (111<'/1 1 on.:Ígn l:lii"I"CilC~ - J..:IlUil1Íilat\!J 

m..:umc r..:..:ci\ cJ b) rc~iJ..:nh ¡¡,, tht· c\purt ul ~en k.:' .mJ ,·olk·.:thllh ol tunJ~ rc..:t'Í\ cJ lnllltthe ,,dé 11f nun­
proJu..:cJ nun-tinan,·i,ll ,l,wh. nu't hl.' tr.mskrn.:J lllh• 1\1 ~,·ntm.l "11h111 '"" .:aknJ.tr Ja~ ~ "' trom th..: Jatc on 
\\hh.:h thc lunJ, ,tr..: l:l.'t'l't'J 1:1thcr 111 \r!!,·nt n.l<l .1hn''"l 1 ""''''1:1 un,kr th..: llt'\\ .ur.:il!n c\.:hangc 
rcgui.Hil•ll' ''11.:h pru,.,.,.J, ,·,m h,· Jq>,~>ll.:J 111 .t h'l'l.'l~n .-ur.l.'lll'~ J,'llllll'l J;n,·J lo,·.u .h.:1:1•unt. 

ltllcl/1<'1111 ""'''· 1 111'\:lgl lill.Lli.'t.d nJl'i•ll·Jnt'" 1m lliT.:d t~~ tht• pm .lit' nun-tinanci.ll 'e.:tor. thl' 
tinan.:í,tl 'el:ltll .• tnJ h11.:;tl ¡,!ll\ crnm.:nh .1r,· lhll '<Ub¡,·..:tt" th,· ,·c¡ulrt'lll..:lllld ll.tl 11111. th.: procc..:Js trom ~L11.:h 
inJcbt..:Jn..:~s tr<ulst..:n·,·J anJ '<l.'tlkd 1lm•u,:,d1 thc \ll ll \lllin<lll\l,ll wt'l\11' .tnd pm ,1tc LHln-linam:ial ::.c..:tor 
in<..kbt~:Jn~.:s~ cnt~.:r~.:J tlll't>ugh thl' \ll L l must he agreeJ .1nJ n1.til1l,1Íill:d 11.11' tcnm ''' al kust 120 calendar da~::.. 

and thl!) llHI) lll.ll ht: pr..:p;¡jJ b~:li.lrc thl' lap'>t' of such l\.'1'111. irrt''PI:t'IÍ\ t' ol' till' llldlllH! I' ol t:<HH.:I!Jiation {\\ Íth 
ccrtain ~.:·wcptiun!>. induJing thc prillKII') i s'<uance~ ot' puhli ..: l) tr~1dcd .md li'>lt:d s~.: .. ·uri tiCs) 1 o ._:¡¡n.:d linan..:iHI 
c.kbt::. abroaJ ( in.:luding tkht sccul·itl~.·~ ¡.,.,u.ul..:c' in ll11·t·ign l'liiT\!11<:) ). ~.·u'>lnnwr~ mus! submit .1 '>\\Orn <~f'liJa,·it 
cnnlirr11i ng compl i,lllt:C "i th t h.: "\ur\ <:) ' ll dd11 '<Cl.'uritíc' ¡.,-,u;¡n~,·,·~ and h 11\.'lgn 1 i~1hi 1 itícs n l' thc pri1 ah.: scclllr .. 
and thc mínimum '>la) pcriud <.1 !' 120 da) s. 1! ;lppli.:ahl..: . 

l>t~rll·ofil'l!\ 1 f'WII<It'tillll\. '\rgcntinc r..:'<~J\!111~ 111.1) at'l'C'' thl..' :"lll 1 t llll'lh,· pa) m~o:nt ,,1 prcmlum~. 
thc fll'll\ isi\lll \ll gumantccs anJ t'ancclbtil.lll'> rd;~tÍI1g tu ll'<lll'>aCII\111, in\ uh Íll!,! luturc~. IUI'\I arJ~. ortion~ an<.l 
uthcr Jcm ,111\ C\ "ithuut lim 1t. .~nJ "ithout lh<.' l ~;•ntral lb11~\ pri1lr ·'I'PIU' .11 

\on-rl!sidt!/11\ e.rdrunge IIWI.\<ILI/011.' 1 he lit:\\ rl'L:.ul,llllllh \.'<IW .lú'C" lo lht• \ll 1 l h~ nnn­
r~o:!>iJcnt :-. 
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PRI::.~I:. '1 \ rJO\ 01· \l.\ 11'- 11 < \1 \'O OTIILR I'I·OR\1 \ 110' 

,\[) JJ111U<Il inJnllll.t\11>11 ['ll''l''l\nJIII lll.., olllflll,tl ol'[lllll 'l\;t..,<.d Upull ,l,tnti.IJ') ) 111 l>ú<.'lllht:r \1 p~rioJ:,. 

un[lo .,..,o lh~J'\\1~1: inJ11.<1\t.:J ¡,,¡,,¡.., 111 w lllc'l.ihk.., .n tlt,.., .lllltll,ll l<.'l"'n tlt;t\ Ji lkr lrom thl.' ..,1 11 11 u l'tht.: inJi\1Jual 
itt.:m.., in thll:-.t.: 1.1h k .., d 11t.: ''' 1uunding. 

l ni e~' ulltt.:nl ,..,, ..,l,tlt.:d . pn~.·,, ;111d ligur~.·.., ar1.· ..,l.ttnlllll. .1111.'111 1 .tlut~ ulthl' tliiTl'llt.:l p1c:-.~llll'U .• .mJ 
1l'ierent.:c.., in thi.., .umu.tlr,·pun 111 ··p.:w.., ... md ··p..,, .. .tl'l.' 111 \1!-!C: 1\1111.' ['.:"""· rl'il'n.:nc:l.'' tu 1 ·" Jolhtr.., ... mJ 
"L .'-.)" arl' ll' tlll' .:UITl'llC:) ullh.:l nit.:J ..,,,,¡¡;, ,,¡' \lllt.:l'l<..t. r<:l\.'1<:111.'1.'' \u"c:un• ...... •·t" .111J "ll !{" ar.:lllthe 
curren, 1 ••llh~: l.urop~:an l lll<lll. 1\'ll'l'l.l''.'"' 1 "( 111 ... 1r1. '' "" "!tan,.., .111,1 rl'kr<.'llú'' 111 ".l,1p.111<:'~ ~~n"or 
"JP'I · ar~: to Japall<.''<' 1 <.'lh 

lnlunnati••n 11 tlll'> .llllht.tllq•<• tlh .• \1• d,,¡l 11•'•1 , ill'lll • .,.,.l,,.:d 111•111 .IJ'lll'h.:.ll•tllllllhl' R.:puhli.: 
or \111<.: 111' h l'l'~l'l'd 1 l' ,lgl'lll ,,., 111 1 hllltlll<.'ll\.1111;,., "lile [.,,kd ,1, 1•uhli.: <~lli•. 1.1! ,\,ti<.'IIWIIh lll.hil' 1111 th..: 
.wthunt~ ''' thl' R..:¡tuhll,·. \ <.'i\.1111 ">l.t\"1, .al 1 l!ui'll>.tll11l in,·ludl'd 111 1111.., ;mnu;tl r<.:p<•rl ~~ jll<.'linl!llar) .1nJ " 
subjct.:l tu chang.:. ~.·umpkt1nn \ll .tt tl\:lldlll<:tl\ 

INDEC 

~\Ull..,liul llt lurm;IIÍI•Il IC:I'llrtl.'J in thl.., ,ti!IHI;tln·pun ha.., h..:,·n J..:ri1 cd lh•m t1l li,·i.d puhli1.\tli\Hb o l. und 
111 ll!rm::tlion !>urplt..:J b). a lllllllbl'r ul .lgc:n\.ll'..,. llh:luJing lh.: 1 '\ 1>1 ( .1nJ lh~.: l>treú ton <i<'lh!ral c/,• l· .. \ttulisllccl 
1 Ci!ti:>U.!i de la ( '111dud d,• /JIIl'l/111 fi~c•• t(o<.:'ll'J'.!1 l>·r~·~·lul~lk 111 ....,l,lll.li~·s an,l ( .:no.,th ,,fth~· <:it: ul Bu.:nos 
\ trc:.). 1 ht.: Rcpubli~· .:a1111u1 m.ol..l' ,l..,..,llr.ll11.'<'' 1h.1t ... u, h o.,\,1[, ·ll<..tl .111<1 uth..:r mlurm<~tillll induJl',lln 1h1:. Jnnual 
repon thal h;t~ h.:.:n pn11 Í1.kJ h: ,,g,·n,·l,., uf lh,· l{,·puhh,· 1'> ,llull,lll' 111 ''"11pk1..:. 

Dunng th.: l e rll,llt,k/ ,k 1, 1rdm<:r .• Jmlni ... l l.lll~tll. tlll.' 1'1>1 l th<· 1llll~ lll..,tihl tlull lll .\rgcnllllil 11i1h 
lh<.! o,tatutur~ .tuth1H'Íl\ In pruJu,:.: u!'ti..:1.t. 1Hlltul111 l<k ,\,i\1..,11.:.., Ull<.kl'\\l'll\ inslllll ll(o llJI .tnd mctho,I.Jk•gÍí.:al 
rc lixm~ that !:\'" t' rb1.· l(t ~·on1 r111 <'fs) r~.·garding 111.: r.:li.th il ll: ul tlw inlotrmation thut it produt.:cd. inl'luding CPI. 
U DP. uncmplu~ ment and 1 H" .:rt ~ dat.o l{,·pl •rh publlsi¡¡:J b1 thc lnt.:nt,tlion•d \ lonctar) 1 und ("1M 1 ··¡ h<ll ~ 
..,talt:d thatth.:ir o.,tafl ll"l'' .ahl'I' IWlll<' llli.';NII<'' ,,¡ inlbiiPII "" ll l.t.'IUI.'"'Il"illl<.' ... un.:ill.utl.'l'. in~.. lud1ng. data 
proJuu:'d h: pri1at..: " ' lll'él''· 11hid h.ll<.' .lt"ll llll'l l.t\ll'lll.t\L'''-"Il'•i,kr.thl~ ht:,i.lll.'r th.tnthu'l.' puhl1:-.lwd h~ lht' 
11\.UH. ht.:lll\.:<'11 ~1Ht7 .1n,l.:1.1 '\ l lt,·l\ll . .1 ... 1 ,,. t-ur~.·d \t.!<.'llloit.l •,,r 1., li'lg l•• mal....: ,uJii~.·i,·nt ptuo~r.:o.,o.,. ,¡.., 
r<'L[Uir..:d u11d.:r lh,· \r:1~.k ... u1 \;r~.·,·nt.:lll•ollll.'l\11 111 ,.t,.,lllll~ l'<.'lllúlÍ.t 'lii.' • ...,Ur.:' hl ,¡,JJrl's..,lh.: qual.11 lll 
ulli.:1a1 Jalo.~. ,n.:lu,hn~ ~ 1'1 .111.! \ d JI' ,l.ol.t. 11' 1 ,·11111.11~ .!lll l. lit~.· 1 '-l 11 t 1 ,·k.l~l'd ,1 lll'll inll.11iu11 inJ..:.\. kllll\\ n 
a:. th..: l11d1t, d ,• /'I<'CI"' ,ti< "'''11/llf,lut ''" tu111tl 1 1 httltll 1 ,,l[,,•n.tl l r1 .• 111 \. '"'"unt..:r l'ri,·l' lnd..:\. ,, .. "l'l'l '-u"l. 
11h1d1 \\,1:. 1111\.' llJ.:J tu llll.'.l'ollll' 1'1'11.'1.' <•11 :!<1\>,h ,l.;l'ol~' th• cllllllll'~ .alld •'l'l,l,l.'ciLI<'I'I'l'\ ¡,,11.., lllk .\ .h;olll111) 
mt.::.t~ur..:d 1nlbt1on 111 tiK· l 11~ 111 l3u<:nu.., .\111.' '> .mJ 11s ... urrnulhhug ~~r~.·~ .... \lthough 1hi.., 11<:11 mcth\>ULl lllg) 
brought in lla tion ~l<lli..,\11: ... du ... l'l lo 1 hit ~<: l.''ol l111.t l<'d h~ pri \ .ti..: .... llll'l'\,';.,, Ji n <:r..:n-:1.':-. bl'l \1 t.:l'll ulli<:i.tl in tlulion 
d~ttl and printte ~:-lt lll.lt<:s r~.:IIJ;uncJ. 

ün Januar~ X. 21 J 1 11. h.N:d ••n lb <.kt<·rmi 11.1\tuli that lh,· 1 '1 >1 l h.td bi il.'d tu prodtlt..'l' rcl iabk stali::.ti..:al 
inlorm:.tlion. pul'li<:tdarl~ 11 ith l'l"•P''''I l<• ll'l. ( ol >1' ;111d h>l'l'IL!Il 11\td,· dala. ••~ 1wll "' p111 crt~ .1nd un.:mpk•ymcn\ 
rall.'~. Prl' ... iuentl\la<:ll dl't..'h1r1.·J ,, o.,\,1\.: 11l aJm r ¡o.,¡ ·;lt 1 ,. , ·mwg..:tll.' l••r til.: nalillmtl 'lotli'o ti~:.tl ..,, ~l<.:tn anJ th~ 
11\. Dll until Lkc..:mb.:r .11 . .:!o 1 b 1 hL· 1 '- Ul \ ''"putd,•.l¡tllhlt~.·atl<lll ••1 ,'l'rt.tin -.t.tll'>lll.'al ¡J.11a pl'nJing 
r~t•rg.mi;;!l un ol th IL'dllll<.".ll .md .ldlllllll'oll.llil ,. ~1 u,·tt.l'l.' tu I'L''-.'" <'1' 1h abd .t: ,, 'I'<>JUI.'<: l'l'li.1bk -.l.tli,ti.:al 
1111orrnatiun Dur· '"'lhc lir,¡ ~¡.\ 111\Hllh.., ,,1\hí, 1'\.'l•rg<tnl/,llt >11 11.:nud. th..: l'l>ll put>Ji,hl'J ,,fli.:ial l l'l.ligur~~ 
publish..:J b~ lh..: ( 111 uf lh.<.'lhl' \ir.:o., .auJ lh.: l'n•' in,·,·' 1 ....,,111 1 "" l1•1' rd..:reu,·.: In lun<: .:!OICI. lh1.· 1'\;Uf:C 
bl'g.an publish ng anolli~.i,rl 111l1.11iun l.ll<.'tt~Íii~ lh 11<.'\1 1\.'lll••""l"g) l••r .;,,lutl.llillg thL'll' l 

Un Jun,· 29. 21J 1 h. 1 h1. 1' 1 l 1 l pui'l i"I"·J nh,· "1' 1>1 t l{,·p••rt· 1 .1 11:1 ~'>l'd <akulatlnn '• 1 lhl' :wu.¡ gru:.s 
dome'>lÍl' pn•Jm:tt"\ ti>P"t "111 .. 11 1<11111, t lt ~.· 11.~'>1:> ••1 . \1 ~<.'11 \lll.t ., i'<'otl t ol W .:ak:ul,l\lun li 11 .:1 cr) \ l.'lll' tlt~r~•tl'tt:r. 
1\mung 1Hhcr adiu..,lilll.'lil' ll ll.',ticul ;lli ll t: t o\)1' 1111 .::1Ht-ltht· 1 " >ll 111ad.: , ·ll¡u¡g.:o.,to tite l.'otllpn ... ition uf(ilW 

lh<tt r~~ultl'J in'' '-'"''11"·"" .ld juo.,lllll'lll 111 ·'1'1''"\llllal.:h 1:2" •. 1111 tl!.tt ~ <.'oll ln,-;t llul,l tÍIIg r..:;tl td)P ll!r 
o.,uh~l'l) llt:'l1l ) ear:-- lxa..,.:d 1•11 lill' l'l'l 1..,,.,1 2tilll l d J 1'. ti" 1 '1 J 1 t uwd ck ll.tl<•r.., lh.tl ,II'L' ,., >11\l\\1.'111 1111h ih 1'1.:\ i ..,cJ 
1111..'\hod<.liU~) h• c';lk'til,tlc' 1111.111••11 111 · .. llck'l',l.tllll!! 11 llalllllllllllH. 1'-"l.lh.: I'IJI t h.1d ll\<.:J''ola lL'J !:(llilllh 111 
r..:.tl l..:rnh. 1 ll ll1111'L' inlulill.ltiPII ~.;,· "l'r.:-.,·•1\.ali••n • "1,1\1:-.ti,,l .olld < ltlwr lnll• ··na\11111 t <:rt;un 
\ kth11Jolugi.:o., .. 

'\:. olthc datl' ol thb .tnnual l'l'f'•>rt. th..: !'DI t ·ha ... publ ..,,,.,.d thc 1:'-.l>lt Rq•on. lhl' ('PI lor \IJ~. 
Jun.: . .lul) anJ Augu-,1 201 <• ,11\d ~..:nain 1'<.'1 ¡,.:d lurl'ign tra,k .111d f¡;¡,,tnl.'l.' ,,¡ J!.t~ 1111.'111 ~t.tli'llll.'~ l1•1 th.: ~ .:;~n, 
2011 lhrough 2015 ..,¡ lll.'l' tlll' ..,t,tll' ,,¡ .t,IIIIIIIÍo.,l r~tll\.: <.'111<'1 ~<'111.'~ 11.1-. d~.·.:l.1r.:J 1lll JanuJI') !<. 201 h. 11hil.'h .1r<: 
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included in thi!> annual report. 

lt remai n:-. un~:ertai 11 11 hethcr thc~c re limn~ 11 i JI 1:>.: ~u i"li~:i.:11t 111 pn1dlll'l' o ni~:ial data that meet~ 
intcrnatio11al standard~. 11ithi11 11hat tin11.· p.:riod -..uch data 11ill b~: ~:olkt·tcd. thc 1.'\tentto 11hi~:h orlil.:ial daLa lor 
prior pcriud~ 11 i 11 be corrct:tcd and 11 hat er'll'ct t hc\t.: re lurms 11 i 11 h•1 1 t.: 1111 the 1\ rgc11tinc e~:om>lll) . 

:Votiona/ Pu blic Accou /11.\ 

Histmicall). tran~l\:r:-. lrum th1· ( ~.:11tra l lbnk .111d the /· c~nd(J de (¡¡tt'<IIIIÍu ele Sllstelllobilidadlth.: 
"FUS .. ) lo thc úo1 l.:rl1m~:nt IICI'l' rceiH\kd ,l.., L'LIITL'llt li:-.~·al l'l'l ~:nuc undl'r "otht::r nun-ta\ n::1 enue:· Staning in 
20 16 (and un a pro lmma hasis t\!1 2\J 1 5 ¡. t he l11l1 crnmc11t llllll classi lil.'~ inl.'umc generated b) the Central Ba11k 
and thc FGS as ti11ancial n:1 l.'llliC th•ll dücs llíH ltlrl11 pun ol thl.' eakulaliílll ul thc primnr) li!:.cul balance. Sec 
··Public Sector 1· inmH.:cs lntroduetion .. 

Certuin ,t /elfwtlulof:Íe\ 

( LH. .tnJ < 1 ,\ Lcruin J ata induJcJ i11 tlll ' .lllllli.tl n:pun 11,1, becn 'IÚJU'>I\.:J lor 1nllatlüll basL·J on the 
Cuej/chmte de l·. ltllhtf~:uuoll ,¡,. !<,•fen•tt.'td \ '>t•1hi li ;.¡ llí>ll < "l·i'Ji,·ll'llt. 111· "(.'1 1{" J. 111 the ( ·oejictentl! de 
J rmacio11 ')a/uriult"l \ ~ .. ). l' l_l{s .11 e u1111s ,11 .tl'cuunt 11 hus.: ~<duc in p..:~llS ís imkwJ tu l.:onsumcr price 
inllation. f·oll011 i ng thc dedamtiun U l .1 ~lal¡; íll ,t,llll111 i'>li'Ul i 1 l' l'lllCI'gl'llC) h1r thc nationaJ :.tatistic<ll s: SlClll UI1 U 
the INDEC in Januar) 2016. the IN DI.<.. '>u~penJ..:d it~ publn:atiun ol' t h~: CPI indc\ thut had becn used to 
determine thc \al u e ui'CER~ in p~.:~us ~incc r ebruUJ') 20 1..¡. Accordi 11gl~. bet 11 een .lanuar> 12 <lllU .lum.: 2. 20 16, 
thc Um·crnment is~ucJ d Sl'rÍl'S íll rcsolutions Jesign~Hing l'ither thc CJ> I \.:.tkulatcd b) the gm·crnlllt::lll or lhe 
Cit) oJ'l3uenos /\in:'> or thc CPI calcul.ttcd b) thc Pro1incl' ol'-;an Lui~ as thl' inde., to be used b) the Central 
Bank lo calcuhH~.: thc l'LR. On .Jun~.: 15 . .lul) l.t •\ug.ust 1 :> ~111d '-i~:ptl'lllht'r 1 J. 201 ú. tht: I NDl.~C publish<::d thc 
in tlat ion rate~ lill· l'vla) . .June . .lul) anJ .\ugust :!O 16. respc~:ti' ..:!) . usíng íts nc11 mt· thodolog) lür cnlculating the 
CPI. On June 16. 21.! lü. thc (.jo,,·rnm<:11l.tllllí1llllccd tila! hnt11111ine \lll lunc 2(1. 20 [(¡ it ''üulu n::,ume u~ing thc 
11'\Dl::C CP i to calculatl' thc C'l ·R. 1 he numin.d ,lllHHIIlt 111 ~ l LR~hased linanl'ial instrume11t is comt::rtt:d ~o a 
CER -adj u~ted <tmoum and int,•rcst 1111 thc lin.mc·i.tl lll'>trunwnl is cakulutcu 1111 th..: Cl:.R-udjustcd balance. CVSs 
are unit~ ní' account \1 hll'>t: \al u e in p~.:>o~ i-. dctt-rrnint·d b<l'>l'd on ..:hang,·~ in an indc.\ ol public and privute 
sector 11ages. l'he nominal <Hllílunt ol u('\ ~-lKlsed linancJ,ll instrunH.:nt is l'lllll crt<:d tu <1 CV'>-adjusted amount 
and intcrc:.t 1>n thl' linanl.'ial instl'llllll'lll ¡.., c'.lkulatt.:J un 1111.' ( ·vs-adjust.:J balanel!. 1\d_jusunenls and puym.:n l~ 

on thc Rcpubl ic's Lkbt indnnllu tiK·ll IZ and l \ ''> .lrl' 11111 "ubjcctlí> lí.!SUtcnJ..:nt m r~:1 ision. 

Lrports 1.\Jllll'l~ ar.: ..:akub tí.·d b;l>c·d upt> ll tll l1•r purpll'-l'' ,,¡ l1ll'l'ign traJe. '>talistic'> rí.!ported 10 
<\rgt:ntinl· t:\1:->lullb upun .. k p•lrt ll lc' tt l ,!í>I•J, lrttlll \r~.:.:ll llll" 1111 .1 1 Ull b.~,¡, ;11111 1 1i 1 l\1r purpu-.c:-. ul thl.' hakmc~.· 
ui'pa)l11\.'lll~ ,lt'C,lllllls. ;tati-..lÍl''> c'tllledl'cl 1111" 1 (JI\ b,¡,j-.,, 

!m por!;, lmports o~r,· ~.·alctil;lll'J b¡t:.nlupun 111 lu1 purposl'~ olliJre1gn 11·ade. stat i '>tic~ reponed tu 

1\rgentim: ~;u::.tom~ upon cntr) ol good\ intu '\rgcn1111u on •1 ..:o::.t. in~uranrc and lreig.ht included basi~ ("C II· 
basi!>") and ( ii) lur purpu::.e~ oJ' the bahm..:L· ol pa) ment~ acl!uunts. ~!ati~tic~ colketcu on a free on board ("I·OB 
basis'' ) at a gi ven d~pnrture lucation 

lnjlalloll 1 h..: ratl! ul'inllation ur 11\lhlli1111 rat.: pru1 iJ~.:~ an ;¡ggrcgate mca::.ur~.: ufthe rute of'change in 
lhe pricc:. of gooJ~ an<..l ~~.·n ice~ in thl.: ~.:eonum). 1 ht• inllation rall.' i~ gl.'ncrall) measured b} tht· rme ol' l'hangt: 
inthc CPI bctlll!cn t110 pt:riods llnks'> uth~.:nl i '>t' -;p~.:~.iliL·,I. 1'11~.: .tnnu•tl ¡wrl!t.:ntag~.: rat~.: ot'dlange in the CPI <1~ 

ot'a particular Jatc is calculntnl b) ~:omp:tring thL' ind~:' as ol that Jat.: :1gain:-.tthc inJe.\ a::. ol'the uutc twclvc 
month::. prior 1 he l'PI in i\rgcntina 1:0. e:llcul.l\cd b) thl! 1!\IDI C. l ltliiL'I>.:r .• 1~ ..1 rc~uh ol'11idcspread concern~ 
regar di ng the crt'di bil it) ol thí.! 1 N ()L(."., ,·.tkuhlli,>ns th,ll re,ul ted in the dccl.tral ion ul· ¡¡ stale o 1' ¡JJminbtrat i \e 
cmcrgcnc) in .lanunr) 2016. tllll.:rmllilc nH.:a.,ur,·~ <lll 'PI 1nllation ar1· pre.,entcd in thi~ annual repnn tor c<::rwin 
periods u::.ing thc CPI .:alculatcd b1 the g_111 l'l'lllllí.!lll 111 thc Cit1 \ll nucnos . \ircs {th~.: "Cit) ol 8ucnos Aires 
CP I' '¡ antl b) thl' g.m crnmcnl 111 llll' l'ro1 inl·,· ol \a11 1 ui:-. 1 the "l'rll\ inec o l '>an 1 uis 0'1") liH· cenain pcriods. 
rhc CPI Ii.1r M"')· .lune . .Jul) anJ .\ugu,t2UI(J lll.'r~.: publ i-,hvd b~ th..: 1:--..l.>l ·l llll Jun~.: 15 . .lul) 13. r\ugust 12 and 
Septcmb~:1 13. 20 l iL ll'~pcc·t i' el). 11~1-...:d tlll tilc· 1 \ 1 >1 ( • s 11,.,, lnetllíldulog) ll'r t:•Jiculating th...: CP 1 f'he Cit; oJ' 
Huenus t\irl!s (.PI .111d l'rul llll'l' ul '>.111 1 L•l' ll'l .1r,· l>a~,d u11 ;1 11c·ighted h.~,J...etol con:.um~:r good::. tll1d :-.en ices 
that rellect~ the patt...·rn oi' cOihtllllJlllllll ul llt lll '>l.'l1ídd' thal ll.''>iLk 111 tlw Cit) uf lhlí.'IHIS t\in::-. and the l' rLl\ int:e 
ol 'ian Luis. r~.:spc.:liH'I). \llll'l\.:l'l'llel' ' inthl'> .illiiU•d l't'J'UI'l líl "t'l' l" .U\.' l\1 the "1\1)1.(. l'PI." tht:: "Cil) ur 
l3ul!nos ,\irc~ CPI" m ·'thc J>nll in,·..: 111 '>an 1 111'> l 1'1.'' 't' indil':IIL'd hcrL·in. IZL·Il'rcncl.'s tu "constan! 200-l 
pric~.: s" in this annual r~.:run relate 111 d.tta that \\,l'i rn j-,cd b) th.: INDI· l o~nJ indud.:d 111 the 11\.l) l .l' l~cpun. 
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{ nderc:mpi!I\'IIW/11 Uli<. 1 IIJ\.'rt'lllJlh'' m~·nt r"k rl.'pr,· -..:nh th~· p.:r..:.:nl;l)?C uf \rgentim•·~ l••bur lün.:.: 
thal h;~~ 11vri-..;J f~;'llt'l' th;~n .l:'í huur'> durin!.!. l lw "'·d pil.'l·nllng. tlll' ,j.¡¡,· ol lll\.'a~urt'lllL'Jll :~nJ ~t:cks lo 11orl-. 
more 

L'llemplorment rwe. l n..:mpkl) m.:nl rutt· l't' l 11'1.'~cn t~ tht: pcrccntage o i' Argemina·s labor iorce that ha~ 
not 11orkeu a mínimum uf \l ll\.' hour 11 ith rcmuJh.:ration \ll' 15 huur:> 11 ith\lut rcmuncration during the week 
preceding the Jme uf mca>.uremenl. 1 h\.' " labur lor<:l' .. rdi:r'> tu tht: ~u m olthe popul<ltion in major urban ccntcrs 
acros5 Argentina that has 1\lll'l--..:d a mínimum 111 onc huliii\Íth 1\'muncrati,,n or 15 huurs 11ithout remuneration 
during the 1\<.:ek pre.:eding th\.' datl' ullllt'é1SUI'i.'l11\.'11l p lu'> lh\.' puptihil lllll that b Llll\.'mplo) Cd but al:lÍICI) scáing 
employ ment 
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[ hi:-. annual r..:pvn ma~ --:ontain llll'\1 .trJ-Iu,•king ~tatt·m~:tll'> 11 1thin thc m..:aning uf ':>t:<.:liOil '27t\ oJ' thc 
Securitics Aet ,l!ld scction 21 L ot thc l _..., ...,t•t·uritlc~ l . \t:hang.c. \el ol l 93-l. a" (tmcnded tthe "l ·.,change Act"). 
Forwurd-looking ::.tatc1nent~ ;.~re 't~llcll1l'lll~ th-tt .1rc ll<>thi:-.torkall~<.:h. in,·luJing ::.Hlt..:ment~ aboutthe 
Republic's beliei's und ..:.\[11.!<.:\ation::.. ·1 h~o:::.c ~tatcnwnt~ are bu~cd ~olntlw Rcruhlit·'::. curn:nt pluns. t:~tim:ne::. and 
projectiuns. Thcn:llll'e. unJuc rcliancc ~huuiJ lllll he plac:cd un 'uch 'Wtcmcnh. 1 Ol'llard-looking statcments 
speak onl) a::. ot' the date the) ar~: ma,Jc. 1 he Rt·publi, untk·nak,·~ no uhligatiun tu update an~ oJ' thcm in light 
Of nel-\ inJÓJ'111Ull011 l>l' ILI!UI'C l'l Cll!S. 

Forward-Jooking ::.tatt:mcnt::. im oil e inh..: rt•nt ri"k' and unct:naintii.!::.. A number oi' imponant l~1ctors 
could causl! al!tual r..:sults lll di lkr muteriall~ ln•nlthu~c ~:untained in :1111 lilrllard-looking ~latement. l he 
inlormation l!ontained in this annual rcp,lrt idt'lllilit·" 1111ponam lac:tdr' that,·nuiJ cuuse such Jilferenccs. Such 
tactors induJe. but are n,>tlimiteJ \(>: 

'-'''·h~lll~~- rak' 1 ubt i l1t~ .• 111~ 111 11 h i~ h ~-~~u ld k<tJ ¡,, lu11 l'r l'C:I 11111mic gro'' th ur a decrea><: 
in i\rgcntlll.l s lllll'l'll<lllull~l l r,·"~·r"·~ . 

. ~, ,.kc:linc~ in turt:ign im <:'>tmcnt. 11 hicll -.;,ntld Jcrri1 e thl' ,\rgt:ntint: c::conom)' oi' capital 
nt·edl.'d lhr e..:onumi,· g.ro11th: 

0 changes in inltTn<Hiunül pri<:es (incluJing l!UI1lll lOdit~ prices¡ and high inll!rnational 
in t..:r~·st ratc~. t:it hcr uJ' 11 h ich l'üuld i m:r<:a::.,· t\ rgcnt ina ·:, c.:urrcnt a\.:l'llLtnl Jeli~;it anJ 
budgctar~ t:\pl.'nditur..:-.: and 

rt,c:c~:>i~>n vr k111 i.!<.t 111\1111 i, l;'- I'UIIlh in \ rg~.·tll i na· , trad i ng panner-.. 11 hid1 could Jccreu~e 
c\f1lllb 11\llll \r~.:ntit1~1 .111d thL· c'~>ltlllr~ 'illlt'll1<tl i P I~<tl c:,nnp.:titil enes~ . induce . t 
<.:Pntrac:tt\lll lllllll' \rgl'tllllll' l'l't Jtl\111 11 .tnd. uld ir,·.-tl~ . rt:du~·~.· Id.\ rc1 ..:nul'~ ;mJ vthcr 
publil; ~L'l'h>l' I'CI l'l1lll'~ .llh.l.ltiiL'I"•l'J~ .t llcct llll' L'llllllll'~ ·~ )i,c:al ~ll'l'(lllllb: 

• other ad1 t:f'>t' bctur~. -,uclt "": 

int.:rnat Íllll~tl 111' Jul l ll'~ll' J¡,,,¡i 1 i l il''> .111d pul i tiL·al un,·,·naint~. incl u di ng !he l'IÚ!l!l '> \ll' the 
¡\rgl'ntinl' pn:,idl'illlcd and k-dl'>iatil ,. l'il'c'lllllb hdd 111 < k'l11hl'1 <tnJ N m cmbl'r 2U 15: 

• aJ1 cr:,e uut~.:oml':, in '111gui n~ 1 i 1 igat1un and arhi tr.11 Í\ •11 P''".:e-:J i ng~ in :, ~.-1 c-ntl i urisJict ions that 
lllU) leaJ to ne11 judglllt'llls .1nd .111arcb against t\rgcntina. 1\hich could havc 'l rmnerial ad1 erse 
em~c t un Argl.!ntina·~ c.:unom~ and linan.:ial rcsmm.:cs. St:t: "Publk St:ctor Debt- L..:gal 
Proce..:dings ... 
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o '·'llld<,l( 1 P'll•llil.l.l 1 lliil.),l,) '"" Sllll!ll'/1111'11.1() Jl1llt\lltl ll l;"l1ll l 

p lll! <;Jli!I.J\' tl'i11;l.ltl 1 - .. ,,,,._, 111',1,1() .'lllll ' ll\ ' tpnns; 1LJI 11! 'llJo1U ll;il,\1.1 \el' ',1'111\li.Y/i.l\ \q 1111!<,11,11\;1 (':'1/lli'RO.l:l.l 

'illi;I.1;'\J .:>rp fhlll'lll ·''·' ·¡,_¡,,pu ,, ''1 .\11'11"' 111111 ~ \1 ''l~t'll' ,. ""'-~u.'"" 1 'rtll'l" 'llli~"Jl\ tpnns tllnt.t;l:\ 

01 !"lll1 (S.I.1PlliOJI'I ;IJPilb\ 11(111'()._(, \¡.1JI'lll!"llddr illl!l·'\ll.))lll\1;';,1.1 ·'!P.Il:lll\ .1lJlll. q¡, q.1 ¡mJnliJJ;'ll olU!pnJ.llll 

·(<>;"lptu ;~Jr•nh' llll!IJ!lll s 1 1 ,,~,,J,1tuOJ!'I·'JI'nh' li"'IJ!lll >l't íp11~lli!\C\Jlkh· :1uu.1 "'·' • \Jni,.U;'IJ ,,, 'tu.l.11lll \¡wqn¡~ 
41LJ'Í1!:1 ;141 ('UP P:\!J;Itll\ ll!ll' J U1 'Í.Illlll<l.) 1'·'<1.111[ pli0;'\,11, ,1\Jl '! l:t1!1ll.1il.l\ '1~.)1.1,1\ll\r l)llll\ .... JO llll!il;¡J l!.I;"I]~P;"Ilp110'\ 

:1\Jlll! !" ;'IW:lO') '\,1.1! \' ~OU :ll1 fl J i l Íl!, ) ,141 J'lll' \,1,111! lll,ld tt: .1<1 "l'!'lln.' l'li! Jli ;"I'R.t \ · .10 ;'l !lq ll d:"}[ :;!lj l 

uoptqndoc( puc \JOI!-•-I<J _L 

t:U!J ll <l~.l\' JO dUt\ 

'\111 , ··l'HJ\' :lO WHLlcl ~n1 1111 



Congre.1.1 

Congn!\~ i~ ~:umpowJ ul thl' s..-n,ttt: anJ th~: l'h.tmtwr 1>l 1 kputil'~. 

nw .)'ene/le 1 h~:rc .m: a ltlldl ul 7-:3. ~l'l1dll.." wal~. 1\ ith thr~·\." lor 1.\1\."h rl'\l\ iiKI.' tllh.l thl'l'l' I(H' thc <.' it) or 
Bul."l1l>!> ;\ ino>:,. Ol'thl' thrw 'il.'ll,lllll'' 11\llll-:.t-.:h di-,trii.'\.\11\11\'I'II.'Willlhl." pa11~ rc~:t'il in~ llll' 1111"1 H>ll."~ in lh<ll 
district. .tmlthc th1rd n:pn.:">cnh ti K' part) rc,·l."i' 111!:! tlh· ~t'l.'<'l1d-mP~l 1 ,¡¡,, '\l'mll1•r., art·l'lc-:tl'd h) popular 1ule 
lo ~l'l'l..: lür ~1\ -) car tcrm~ 1 kl.'liu11., .11'1,' lldd ¡;, · ullt'·lhird ul th •. : .,,·n.1lt wah -:1 tT) 11111) 1.'.11"•. 1 h..: la~l S..:nat~.: 
ekction:, 11<:n: he d 111 < >1.."1\>bt·r 2111 :'. 

Tlu? ( lwmher o/ l>t!JIIIIIl''· 1 ht·l h.1111b..:r ullkpullt'\ ..:urbl.,h 11125 - .,t'Jh. 11h1t:h .1rc allul'atcJ in 
proportio11 ltl e:tch Ji.,tn..:t·, P••Jlltl.tllu11 lkputio .trl' dt'l'll'J b~ J1l>pular 'ut..: tu 'ot:l'll' Júur-)car lcrms 
1 h.:c\lul1s lor halll>l thc 'l',lh .m.: hi.'IJ ,., cr) t1w .' ,·,1r-. 1 ht· l.l'l t'kt'lh>n-. 1\lr .,t'als 111 thc t hamhcr 1>f lkpu!i.:s 
11 ere helJ 1 n O..:tob,·r 21l 1 :' 

.llrcl!('//1/ .'11 111'111 

1 h1.· iudi~:ial ~)'>lt'lllt'> ,,,ll>l",'''d "" 1\.",kr.tl .llld pr1•1 IIII.'J.d \lldlcl>lllh. o:uulb ul.tppt'.d <tlld tlw 
Supreme l'uun ul Jtlslll:t' 1 "\uprcml." l ourt"l 11 h11:h l1<1~ up 111 li1 1.' ¡u,ltl.'c~. 

l he ( 0/1.\I!JU cll! lct llo~t\lrulura !Judit i<li l1H1111.il ¡ t:lll1'>i">l'> ut' an indt!p~nJcnl p<uH:I ulla11) ers. 
rcprcsc11lalll e~ uf lhe juJit'i.H). kg.t::.lator::.. ,¡ rt>pn::-.l'lllati 1 l' olth.: C\CI.."uti' e bra11t:h a11u an at"aucmic. fhis bod) 
01 .:r::.ec:. lhc ,¡Jministraliol1 \lf thc ¡uJici.tl branl.'h. tl11.· Í111llo1lÍoll•ll' 1111pt\l~·hmcnl procccJi11g~ ~tgainstjudgó 
other than Supremc t ourt iu~tkl'~ .mJ thl.' -..ek..:tiun ,,1 udg~.·~ 1 ht• Jurado de tnJIIIt lilllliell/11 ( .lun ul 
Pm~ecuuun ) Jcl'iJ,·-. pw~.·ccJill!!:> in,\1.1\l'J bl thc ludJ."'.JI <. ,,¡,n,·iJ !<• r..:moiCJUUgl''>. 

] he prc\ÍUl'lll ,1ppu1nl'o al) \upr~'lllt'l 11111! lll.,li,'O:' \Ub11'~'l 111 ">t'llolk o~pp1111 d \IJ lcdl.'l.ll <.:llllrl 1uJg~s 

are .d::.u appuintcd b~ thc p1C'>idt'lil ,ub¡~·ct tu ">cn.tlc .1ppn11 <~1. l>ut lhl') nw-..1 be ~clt:ctcd lrom .t li~t t>f 
indi1 iduub ::.ubmittcd b) th~· .ludll.'idl <:uun~:il. \uprcnll.' ( tllll'l ju'>tk·c~ <~nd .di li:Jt: ral coun juJg.c"> urt" subj¡;:ctto 
a nuln<.lmor) rcuremcnl .1g~·1>l 75 •\11 juJil.'i.ll appuintllll'llh llltl'l bt· .1ppn>11.'d b) \ll u- lhin.h ol'thc S~:mnc. 
Pursuantto u prc~iJcnti,ll dct:rl.'t' t'andiJ.n~s· idclllll il', .1nd ~.·cr\.1111 .1dditiurMI inl'urmution un: publishcd. and the 
c\ccu\J\.: brandt pn11 iJe-.. 1<>1' ,1 f'~·nuLI••I publi,· l.'t•11111ll'lll 1111 1.';1d1 numinali, .. n bcl\ll't' it ¡., ">ttbmincJ tu lhc 
~c11:Hc. 

2UI) 

Recent Politic¡¡l llbt OI') 

Argemi11a ha' bc.:n unJcr unintcrruptcd ..:i1 iliun ruh.: ,¡n._.c llJlD. 11h.:n thc la,! militar) g01 ..:rnmc111 
camc toan cnd Juc 10 pl)lll' ccu11om tc 111<111ugemcnt amJ tlw lll'>~ oi'a bricf\1ar ll'ith tht.: lJ nit~.:J l\.i11gdom O\cr thc 
lvlus .ilulritws. 1 n llJX3. Raul •\ lluns1 n 11as .:k~.:lt'd prl'-..i~k·11L In llJl<'>. Raul \ l1(11lS111 11 a:, ~uct:ccdcd as 
prcsidem b) l arlo-. tl.lcncm. \\ lw "¡¡, 1'1.'-..:ICdl.'d in lt~<J<, tu a lmtr-~ co~ r ltTm liliiO\\ ing. !he Jl)<.).l cunst itutional 
arnc11Jmc111:> that reJu-:~:J thl' pr.:"id.:nll,d tcron \1> our ~ 1.\11'' li·<llll "" 

\hcr ,¡ J~.·~·aJ~.· <ll rd.t\ÍI ~- -..t.at> lit;. \rgt'll\111.1 l.t-~.·d .. n l•IIJ'fúi.'Jc·1tt·J w..:ial. l."l'l>llulllll. .mJ p~.lliti..:al 
crí-,is begi11mng 111 2lJU 1 .111d 11102 "ce· 1 ht \rgt:lllln..: 1 1.'\>111>111! 1 n>llulltk 11 '>lur~ .mJ Bad.grou11u .. 
Duri11g this ~.:risis. -\r!,!.:lllin.t 't't'lllllll11\ l'lllllr;tdt·J stt!llÍ li~.llltl: .111J po1 en: .mu uncmplo~ m~: m rcach~:d rct:urd 
lev.:b. l he aJmi11istrall1.111 ul l'n:sldt'l1t 1 c·rn~Hlll,l Je 1.1 Rila. 11h,, 11•11~ ,lflico:: in Ot:l1•hcr Jl}lf':/. 11as unahle lo 
rcstore eCOI10!11it: grl.ll\ lh anJ Ulll'lllg lhl.' SC..:tlllJ hal r ur "200 l. lht• dt:t')lt:l1ing CI.'Oiltlll1Ít' I'CI.'l'.,:.iun IUdcJ risil1g 
~ocia l un res t. 

011goi11!,!. "td.:-.pl'e<1d 1 ioh ,111d llll•k'>l' ¡,,r,,·d l'l'l''ldt·nt d,· l.1 I{ U.I .m,l hi:-. t'lllin.· l.'abin..:llu rc..,ignun 
Dc..:cmbt·r 19 and 211 20t)J. lkt111.'CI Un.: 11ht-r .::not .111d .I.IJHI.If) 21HC t •>ngr..:.,.., appuilllt'd !hrcc -..u..:~.:cs~ÍIC 
fli'C'>iJcnh fllll''>\1,111\\ulllt•l ull~litulÍ,lll ,,lc'l.idlll,! 1 du,t·~J" 1 loih.il,k•. •lhll ,,llicJ h>l ckl.'ll\lllS tu ht• hdJ un 
\pril2". 20113. pnurtuth~.· "·h,·duk-. '''J'""''"" ,.¡ ¡.¡., 1~·•111 :\,·.,tul J...1r.:hnc1. lull11t'l ~llll'rt\lll' ul\11.' pro1i11t:1.' 
or "ante~<. rt•/. "·" ckd~·d .llhl "'"'rn 111 ,1, J'l'''l,klll \)1' \1.1.' :!' W03 l'r-:~iJt:nt J...irdtnl'r·" tt"rm c\plrcd o11 
Dt>c~mber 1 U. 2Uir' 11 i., tcnn •1 ,,flil'l' 11 .t~ m.u·~~.·J b: t'l'ltlllllllk' gr~.n1 th. a rt·Ju¡:tion \ll' po\ .:n: a11d 
u11cmplu~ mc111 ratcs .tnJ l;1rgc-.,~ak J-:bt r~·ncglHI.t\lons ", th .t lll.lll'l'it: ,,f thc hoiJ,·r., ol JciJuhcd ,\rgel1li11c 
bo11ds. 

l>-1(> 



On Odobc;;r 2l:l. 2007. l rbt i 11-1 1 . 1 ~Tnandc 1 de· "- irdlll~;:r. lrom th~;: /· rO!nte pwu fu 1 icturia ( Fnll1t tór 
Victory) part) and Prc:,idcnt Kirehnc-r·s 11ili:. 11as ckcwJ pr..:-,iJ~.:nt. On (ktobcr 23.201 1. Pre:.identl·ernánde; 
de Kirchncr 11a:, rc-~.:kctcd lor ¡¡ s<.:t.:onJ luur-:c·ar t..:rm. 11hil'i1 cnJeJ on l)c,·cmbc:r 10.2015. 

On '-1>1 embcr 22. 2015. Mauric·iu ~ l.tcTi. th~· ,·andidate lrom tiK' ( 'umhiemos nllianct:. was ekctt:J 
presidem lli lh 51.J"!o ul' Liw \OLC!>. ,tl t<.:r thc lir">t rr~·'>i<.knt ial run-ollc;:l~.:<.: lÍ I>n in t\r¡,tt.:lllinc hiSllll'). In aJdition. 
congressional t:lcc;;tilln'> \\CJ't' heiJ in Ocwbcr 2U 15 lix Olh.'-LhirJ o l'thl' l11Cl11bl'r~ ol the :-.en ate and hall' or the 
members of thc Chambcr or !Jcputi~.:s. 11 hu-,~,; terms ~·,pi red in lkL·ember 20 15 ,\, ol' thc date ut'th i ~ annual 
repon. the Camlnemo.1 alliam:e ha~ tlw 1 Mg\.'sl blm.: in tll\.' l h,unbn ul !Jcputics. 11 h ik thc 1-ront tor Victory 
part:;. rt:tain~ a majurit: u r the Semtte ( taking tillo a..:count .tll i.llK'es among. part ic~ ). !'he nc\t congrc!>sional 
t:lections art' :,chedult:J ti>r Octnbcr 2U 17. 

Political Pa•·• ies 

1 he lo llo11 ing are . \rge'llllll.t " p1 ine·i p~d 11.tt iun~d pul i L1e·~ll pan11·s: 

1 111011 ( 'n·"·,, Hu,{¡,,,¡ rl<udn·<i/ ( 11'1<' 1 111/J/1 or ·1 ( •!< ·,, uml 

ü 

• Punido Juslldu/J~I<t < 11 J 1. ur l'crunist l'art) . ~~oh cd li·om lórmer 11re:, ident .Juan D. Perón· ~ 
ci'lons in thc 1 <.J40s. ¡¡nJ in-.:luJes th~;: lullm1 ing li.u . .:t1un~. 

hont 10r Victm~: dnd 

¡. 1'1!1111! fJ<:'nmi.\1(1 ( l'<.Tc>ll Í'>l 1 1'\>111 J. 

• /·relll<! l?cm¡rwlor 1 l{l'llc'll,d 1 runl 1>1 11{ l. luunekd 111 ~~~~~¡¡;,a spiH-u fT lro111 thc;; P.J. In 
cunm:cuun 11ith th .. · 2tJ 1 ~ pre,íd~:nu,ll ckcti~>n-.,. Lll\.' 1 R <mJ th~ h>rmcr goYcrnor ol' the 
Prm inc-c '' ' (,',,rdllha .. ILidll '\ l ~u1ucl Jc !.1 o..,,lla. hll'lnt•d tht: 1 nido~ por 11/W \ 1/l:'l'U ~ltermtfil·u 

t"l "\ t\ .. ¡ <:t>ali Ll1lll. 

In .tddit iun. ¡;ei'IHtn jll\tl lltt.:l~tl jhll Ítl\:al p~trti~.::.. h~11 e· 1111purt.u1t rqH·c,cnt~ltion in ( l.lll)!.l\:s~. in~.:luóing 

(OI:~ill)-·ba:,l'd p<trtÍC' 11\1111 ...,allli~l~ll ele! l .sl<:l\1. '.c'll<JUI'Il. O..,all ( UÍ'-. ,tlld l'.tldi11<Lrt.:<L. 

1 he li.11lm1 ing tnbk shu11 s tlw jl~ l l'l) C\.llllpo~itiun ,,,. thc l'IL~1mhcr ol' l kput í~o: :-. anJ Scnntc: l(>iloll ing thi: 
election>. in thl') cal'> ~P<'t'Í lie·J. 

( h:unh.·J or lk¡¡util''' ' s~n:llc'" 

2011 2U13 2015 2011 2013 ... 2015 
Purl): 
Par11do JuslloultM•' 137 1~ 7 91< 32 38 ~o 

~ront lor Vt<:lllrl ' llo 117 SI ·~ J. 31 40 
f>.:ront~t F1 onl' l·cdcJ<tl l'r' ~ 1 )() 17 7 

Radtcal (1v~c l:nhHI ~11 .fl • JI 1~ 13 8 
Unton PRO 11 )1\ ll b 

UNA 21\ 
ARI/l'I\IC Ct~<tllt lon 
Freme Ueno>wi<JI 1!· 

FAP' ' \') 1) .¡ 

Other> .¡¡ 37 ~-~ ----- 21 12' 18 

ro tul ~57 ~57 ~"7 72 7, 72 

IJ-1 7 



11) CompL'Sitlunu1 th ... ·lllamt'\'1 .. llJ~,.·put,~..·:-. ,.., \d 1 kl.-..:ll•l""'' 11 , 1 .:.1\ 1 . .., .. ,, ~.•I.'U(I~o:J Hllu1tll\: d .. ·pullc., ..:ic.:~oh:d dunng. :.-ud1 \l.:'dl tlH'~ \.lni l·~ 

l2) t'•.)IHihJ~Itl,m ,)J' thc :--.l.'n;th: a-.,,¡ 1 J·..:H'IIIIh.'l \1 ,,, ~,·, 1L 11 \\.',11 ... ¡:-..:\ IH;d 

1 J) f he llll..!lllbt:r~ O l 1111 .. liiCIH.lll IIC IIU.III~kd 11\ tll\; ' '' 1,./p 111\lt~ l.fl•ll\¡ l~>taJ JI¡ ,tddlll\•11 IP ::1\:\ lCd lkpllliC"' ctllll SCHciiOr~. thc fi~UIC' lor ~ fOil ! lor 
\'u.: ton uu.:ht<.k tlcputt~:' \111U -.~,.:nal<..ll' lh.llll ,HIH."I l¡~~r,:ll,>ll ... lll tlh." P.:h'lll'l P;H I \ \\ ll1.1 b\·t..:.lilll,: IIH.'IIIt'c'' l)l th~,.· ~ IUIH lur \ 1t:I<.H) ''hile m ull"l<.:~o" 

(4J l'hc:-.;e mcmbc~ oflhh tat.:11on ;,lit,.' uH.:IUd1.'<.111 1thc /';tfltll' u,,,,, ,,ti"•'¡¡' 1ut11l J·H'JHl ,~• ·rtot''''' !'' r,·,Ju·~¡J¡s thc ·<.hs::;.Jdcnf ' r'cromst Pan~ 
" luch 1> lh~ wmgoi'lh~ I'J lhliiiS 1101 p<•l111-:alh <~lq;n~J \\1111 il,,. ~~ '"" "" V 1 ~l<>~' and ""' i'L>undcd 111 2llll'i lis pniiCII.lal mcmbcrs 111clud~ 
EduardL> Duhalde. Ft llp~ ~ola <UIJ All>l'1i1.1 Rvdn~uc/ S.1.1 

(5) FAP 1s a ccntcl-lcH cod11IIOII t.i.-nnpu .. cd ot' \¡u hl\h p;.H ih."'i l lHIIIth.·d 11 1 2u 11 In 1hc U~o.tub ... ·l 20l ~ ch.·..,·tlUil">. th..: panlt.::> e H'n<'ra~.·u)ll ¡wrcJ d 
Lúe IH'IIIrtt \c1' t~mo/l"(jl:_N" 1 ,,,,. \ dd ,.111 l l 1..:~: \1.,..\\CIII\.'IIt f l l.'l ll tl1c- ')\mth 1 •11h.l J•,,,h '¡~,, ,, ,·1 J '1,,,._.,,,,\rl( ,,tf < PO\\JCr lbr thc Soc1al Spac~ ) 
lonned an de<loral all~;1no:~ '>1 'Ru l N 

(6) In lhe. Ü (tOber ~015 d~CI IOil ;,. 1ht" AR l ll\ h.- t \lilh ll .•ll llh; 1\,Jdll.dd L 1\ H. l llhlil alld i 1/o' //¡ J'rnprt('\/¡1 J(,·,mhllumo r 'PRO .. I rormed an 
t:lt:t:WI \11 alll;m'-=e "( amhlt'III•H 

(7) lncludc:su1her tC~1:'.lt"1\:d ¡Xlrt1c:..:. p 1una 11h 1c:p1cwa.h.:d h' ~~lk' ... ·~¡,l;llt•l .. : a"·11 ;uhl n'!l:uu hh .. al pulll h.:~l p¡ultt'., ,)11he pro' 111~.-c~ 
.\ 'ourc.e \t.:lltlfl Jlld ( hcuubt'f' uf i I<.)'IJih'' ,¡ !1 L:l!J.'/If¡, 

In -t<.:<.:ordtm..:e 1\i lh lht: pul it~<.:;tl lt:hlrm bill pa~~<:d b~ L<lngrt:'>~ un lk..:emlx:r 2. 2009. dc<.:tiun::. in 
Argentinu are ~ub.i<::..:l tu the li.llkl\11 11g rt·~u l~t li~lll '>" 

• Jlrival~.: ,·nntributtun~ lur t:kl'lural ..:ampaig11> mu.,t be: l rum ph) ~i..:al pcr~un~ . not ~.:umpanie~. 
In aJditi1ll1. th,· ( ,,11 l'I'IH11<.:11l Ji~trillu t,·~ .'it!" o ol '>lall' l und~ lor media ad1 crti~...:m<:nl~ ...:quall) 
;~mong .tll ~.:;~nJicl:ue l i'>h. cHtd t ll<.: l"l"llkti ning :\()",. ~~ di-,tr ibutt:J ~uxnrding tu th<.' percemage 
<lhtaineJ b~ l.'<tl·h ¡wli li<.:<tlp.>l'l) 111 l'll.' prl.'liuu., l'kdlllll 

• Primar) ck<'lillll'> tu l.'k<'l ptl ''iJcmi .d .111d l'\Hign:-.. .. i, 111.11 canJidate'> must be <lpen. mandator) 
and ~imul t~mcou~ \ll,·i!lh'll'> -trc all'""'" tu 1\lll' m lh<.: primar) ulth<.:ir chousing. rcgardlcss 
o 1' part) a l'li 1 i;u ion. 

• In urder to cumpcte in nalillnall'kctiun~. candidat6 mu>t nhtain ,n least 1.5% ofthe vote in 
the prc:.idcntial primar~ ,·untc~ l (indudin~ coali tions) ;tnd hale thc support oJ'a ~.:cnain 
numbcr o l 'al'liliatc~ a ... "flc<.:ili..:J inth<:: bill . 

Foreign Affairs autllnt ernatiunal Orga niLatiun~ 

Argentina muint;tin ::. Jiphnnatic r,·lati ,ll t'> 11 ith a 1 ari<.:t~ ul ,·¡nirllri, . .., and ¡.., a 1no::mbcr ol' se1 eral 
intt:rn:lliunal urgani;atÍ\111, . .1\rgcntin<~ i~ ,t,·h•tl'll" t m~.:111bcr ol"th\.' l :nito.:d N.ttion~. a lounding tn\.'tnber lll'the 
Orgunization ,¡f Aml.'ri.:un ~l,lll'' ( ··¡) \~ .. ). and :¡ m<.:mb..:r ••1 th<.: lúll11\1 i ng. l!ll<.:rnH!ional organization!>. among 

others: 

• th\.' World l ~anl-. ( ll"llllp: 

• th\.' 1/\DL\: 

• the Corpoructu/1 Jnd11JU d,·J uJ// t'/1/rJ !thl' .\ndl':l n l'romolil•ll t <lrporation. or ··C.Ar"): 

• the Fondo Financiero pwu t'l Oe.\urrollo de la Cuenco del Plma ( r inancinl Fund for the 
D\.'1 dopml'll l tlr'thl· Ri1 <.:r Pl~ll\.' Ha~in. ur ··t 01\lPI 1\ l 1\ ··1: 

• th,· (\:ntral ,\nwri ~.:an H;lllk li.11 l .<.:uno1ni, lnll'grati<lll 1 ··(_'¡\LII 1"): 

• tlll' lmematillll:JI lund lu1 ·\g.n,·ultural l>c1 clupmcllll'"l l U.\ ··): 

• th..: \\ ~~rld l rad.: Urganl /.tti\ln 1 "\\ 1 u·¡: 

• the lnternatiuniil l ~1bor llrgani;al iun: 

• thc 1- inan>:i<~l ,\,·tton l ,t~k l or<.:l' and tlll' 1 Ílt,l!ll 'ial ·\cllll!l 1 as!.. 1-orcl' on .Vton\.';. Laundering i n 
'>uuth :\m..:r it-.1 ( '"( ~o\11:-.l 1)'"¡: 

1 >-l X 



• 1111: 1 1ot W<ltlll 1 C/111/u<lllh'rh'ullu tll' llllt'gl't "'"Í" ( l .11 1 n ·\ meril,:¡¡n l nlegr<~lion ¡\ ~~ocialion. ur 
.. Al \IW I. 

\rgcmin<t h;l' .. becn .t memb,·r ul th.: lt-:!0 .• m llll••rm.tl li.trum th.ll promole' Jí,..:u~~íun bt:t\lccn 
Jc, clopt:t..l and emergtng-nMri-.l'l eounu i..-... 111' "''.' l"lil'~ rl'i.tll'd h• 111,· l!lt•h~tl l'nlllum~ ... inee it '"•' C!>l.tblished 
in 199lJ. 1 he counlr~ memhcr' .J.:, ig.natt:d lllt: tt-20 111 hl· th<' pr<'llti,·r lurum lor 1hc1r llltl·rn•tt iltmtl et:onomic 
cooperation. 

In Octob~:1 llJ97. lht· l 11Íil'J \l;ll.:~ ,k~ig.n;n,·J \rg,·nlin.t a!> ;11h111-'\unh f\ll<~ntk 1 rt:lll) Urgani;mion. 
ur ··non-" A [O .... di) 

\rg~:nl in•t h;t'ot:llll.'ll'J in111 l>il.tlcr;.llll\ ''llll<'tll tr..-.ni.:, "11h '•ti'Í•• u~ t:1•unlrie..,. in.:lud1ng the l nneJ 
~tate~. l .maJa. !..H:rm.tn~ . 1 r.tnl'l:. ll.a '. \ '·""· "" 1 llTI.tnd. """-k'll .111d thl.' l nitt:d Kingdorn. \rhttr¡¡llon 
pro..:.:cJing'> h.l\ t: ht:l'll hrllu;!lll ,tg.tiu \1 ;-..:1 n l'd"r,· th,· H ...,1! >. in .tú"<>r,lann: "nh thl· l 'LII R \1 . under 
~e, eral htlatt:r.tlut\t:~tuwntll<'.llll'>. p1111l,llt,.' ·'' .1 r•~t.lt 1 1 lll<".t'lll<'~ .t~.h•ptcJ in n:-.p1>1l'-l' htlhl· c..:unomit: .tnJ 
p.•lítíeal..:n~¡, u: :!IHII. \.., "ltlw d.1h' 1•lll11' .mnu.tl r,•p.tt1 '"·t.lln ,,lthl' ... e .1rhitr.lli11n p1\••t:l",11ng ... h;l\.: b.:cn 
wll lcd 1 111 mturmat11111 .1hou1 tlh·~,· pru,.:t:JIIl<-'' ,,., ... l'tohl, ...,,.,.hll 1 kbt 1 .:g.tl l'ruu:cd111g' ll'\ID 
i\rbitratiun ... 

1 he Fuwncwl Swhi/u¡ /Joul'll 

l h~· l"inaneial\1.1htlí l) llu.trd t .. l <.;[3 .. ¡ ~~ dll intl'l'll.lllt>n.d hud) thalllll111 i tor~ ,md m.tl-.e~ 
rc..:ommendation~ ab~•utthl· glob.tllin.tlll ial "'t..:m. 1 he 1...,1\ wl.'i-.' 11> ~t r,·nglhcn tin,\1\l.'lal ')~lem~ :mJ 
i nerea~..: lhl.' ~tabilil) <ll Íllt.:ru,lliunal linan~·i.tlm.trt-l.'h. 11 "''' "' h) ~u1>rdmating 11 i1h Íl' mernbcr~· n.niomtl 
tinan.:1al authoritie .... tnd im..:rn.lllllnal '>landard-,clllll.! t>vd1~:·~ .l'>th<.:) "''rl-. \ll\\,lrd dc\\!lupíng '>lrong rcgulator:. 
::.up..:n í::.ur) <llld uthl'r lill.lll<'i.J ~e..:tor P•'h-:in ,,, pr•>nlllll' 111\l"rnation:ll linan-:i.JI '>t.tbiht) 1 he 1 \B aims 10 
lü:.tcr a le'd pla.' mg lidd b) e'lútttr.tging ,·,nhÍ'>ll'lll impkllll'lllatoon•'t'th<.::...: polil.'ie'> .ten•'~ ... cllor:. .mJ 
.i uri~diction~. 

Arg.:ntinJ h;1 ~ b<'l'n .1 ntl'lllhcr ulthe 1 \U ~int:e 20il1J. 11ith p;~rtie1pa1íon ol'th•· \.l;'lllra l l~an~. In 2015. 
lollo\\'ing a r~' i~11 nl lhl· 1 \ll' ~ ... 1 ruclun: ~· 1 r..:pr.:wnt,lll<tll. \ 1'!;!<'111 i 11.1 gai11..:d a '<'t:o11d ~cat in lht: 11 it'JKtr) . 

c..,.:;.¡ 

"\rg~n11n.1 h ..... hl'l'l' .1 lll<'llll•l'l , 1 tllt: t ' n •lli' ,, 1 l "l'l1l' -1 uur '>111<'<.: lhc 1 nll'rgo' cmmcnt•tl (., ruup ut 
1 \\1!111) -1 uur l>n lntelll.lllltlt.!l \l,lllt:l.H') \t 1.1.r.., .md !JI.', dupllll..'l\1 t 1. •-2 lt ll.t:-o t:~t.tbli">hcd in 1 IJ7l 1 he purpo~c 
~~~ th~: grüup ¡.., ht \.'l><trdiiMil" tlll' pu~lllul1 ,ot Jt:\ dup111t! ,·111111111<.:~ on 1 1un.:tar: ,11\J dl.'\ d1•pment 1::.~uc~. 
parti..:ut.u·l: I~'>UI;''> 1111 thl.' .1::enJ.t.., ••l th,· 1\11 <. ,,mnH\1~:••· .1nd th.: Ut:\ <lupm.: 11 l "mmillcl· .• mJ to ~:n">urc 
increa ... ed repr..:scnt.tlion .111d pani,ip.ttiuu "' dl'' l'luping l'lllll'tn~·, Ílllll'e!<•ti.tti,llh un intt:rn.lliunJI rnunetJI') 
s: stem rd<>rm. 

\tU?CUSll? 

Argentina Í!> ¡¡ loundin¡! 11l<'l11hcl o 1' 1h~: \uulhcrn l\11n111on \ br~et t "\III.RCU~ U IC ), ~:stablishctl in 
March 19'11 wi1h llnlli l. l'arltgu.l~ and l rugu")· ln.lul .' 20 l2.thl' lnul1dingmember)>(Oihcrthan Puruguay) 
uumillcd th.: Republte l)l \ cnellll'ht "~ ;t tull m..:mha.:r \ll \11 IU. o-,L R. ;llld in Deeembcr 20 13. Paragua) 
ael-.no"lct..lgcJ \ cnctu.:l.,·, \lalt" "'a l'u 1 nll·mbl·r \1.'\.'utJing '.in .1ddit it111 lu \tgenlin,t 1\ll Rl'O\UR 
currentl) induJe~ Br¡¡¡1l. J>ar.tgu.t). l ru_,!u''-' .mJ \ ''"l'/Uda ·'" i'ullme·ntwr~ or th..: .. \kmh~:r \talt"'l ... In 
Jul) :!O 15. Holl\ :a 'olgncJ ,1 proll>..:ol 111 bt:nllnt.: .1 litllllll'lllhn••l \11.1{\. 0:--..1 R. "híl.'lt r.:m.tÍil'> ... ubí~:·.:tto 
ratílieationb) thl'<'llll~.t.:sw· 111 llr.o/ll.l'.tr:t;!u;t~ .111J ll11ll\i .. l pt•n.tpPrll\,11. Bt•li,i.l ''ill h;l\e;lt\•ur-:car 
p.:riuJ tu graduall) .tJopt \11 1{( < >"L R .., <';:!d l.lliuu' 

IJ-1 IJ 



Ch1lc.lol~•mbi.l. 1 ,·u;~J,,r ,IJIJ l'~·ru .• r,· ·· \~,,,~·~;¡h' "<.H.:,· <>1 \11 RU>'>l R. h"' ing. ,ig.ncJ 1 rcc 1 rade 
Agreemenb ("1 1 ,, .. , "ith tht•tr~•d~·l1lut. In Jul) 2111 <.l111~ lll~l.tnd '>uriname \\ere ;.¡Jml\l~:J ,¡, n~:" \ssociate 
~ tate~. 

l nder lhe \l ~.: r ~.: t l'llli' 1 rt·a t ~. tl1l' lt~undi i H! llk' l111 1.:r' ,,¡ \ 11 l<l'lJ'>l 1{ uriginall) pkdgt.:tl: 

1 1 1 111 .:r~:.tlt' .1 lull ,.,,lllllhHl 111.1rket 111 :''''"'· "'1'1 i, t'~ .111d lcll'l'"·~ ,,¡ pr.>dtlt'lH111 h> t:liminating. 111 
~lgnili.:.lllll) !'úlll"ll:,:. in ~·1llh't"''' •>\t'f ol)'l'!h•,l 111 )t\11' ... 1111pt1''t Julle ... tanlh .md lllher 
O.llTÍt'l'' tP tr.ld~· .111]\>tl,; lllt'!'Ü't'l'': .>lltl 

\\' ith the aim <lltr;~n.,I<H·mil1g the rq!.Í\>11 mtu ¡¡ ~:u,t<>llh unil>l1. in lk~:cmbcr 1lJlJ-I. thc lounding 
mcmbers of Ml:.Rl'O\ l R ;~grccJ 111 implemcnt .r ~:omm11n t'\l~:m.lll.lriiY 1 he e~•mmon 1.:\t~:rnaltarifl regime 
tllll~ el'lecton .lanu.tr> 1. 200 l. hu\\.:\ .:r. l.'al'h nh.:!llbo.:r ",1, .111111\l'd tu t.:\dud~: n:rt.1i11 itcnh frum th..: r..:gime. 
T'he l'ull implementallon11J' the I.!U'Itom' un ion has lx·en Jd~:r l\:d Ulll il ~02-1 .• 1::. th~.: C\ t'l.:ptions p~.:r i od hus been 
extcndetl to :,r lkm t\rgi..'IHina .tnd Brillilttl m~1int.IÍn tht•lr 11'111111.:\t'l'Piitlll' umil lkL't'lllOI..' r .1 1. 2021. l. rugLW) 
unti l De~.:ember Jl. 2022 . • 111d Par.t!:(ll.t' unti 1 lk,·.:!llher \1 ~ll2 \ 

Sinl..'e it~ e\t,lbli'lhll1t'lll \ 11 l{l u .... l R h.h t'lllt'!'nlllllll .lgl'n'llll..'llb \\ith third parties lll lacilital!.! traJ e. 
incluuing agre<:ment'> ti) e,t,lhli.,1•ín,t: a t"r..:t·tr.•d~· /UIH: 11ith B11lí' i,1 n 200ú anJ l'hik ·n 201-1. !Íi) c~tabli~hing 
a gratlual free traJe Lllllt' 1\lr <:t'rl.ti n );lloJ~ bd \lt'en 2005 .1nJ 2020 "llh lulumbia. 1 cuadur ;~nJ \ enczucla 
1 '' hich \\a::. agrccJ tu prior lo \ enaul'la · ' 1m:mhcr~hip1~ t 1 i111..'~t.1hlbhtnb ,, :,er<~dual lrc.: traJe /1li1C "ith Pcru 
tur .:..:nJm guoJ, bo:t\\o.:en 2ooll.1nd 2021. (") dinHnatmg tanfh l>..:!,!mning 111 2oog ,mJ reJu.:ing t.1rilb 
hcgmmng in :!IJO'I 1111h rt''>J'I..'t'l "' ,·t•n.tin ~~~~1J, tr~tJ,·,I 11Ítl> luba .nJ lnJi.1. r,·,p.:l'IÍ\1.!1~ ~1nd (\ ¡ diminating 
tarilh li)r c.:na111 g<111Js ll.ttkd 11ith hra,·l ht'll\t't'll ~liiJ'I .tlh~ 2112'1 In .l,t:lll'danct· 1\lth :\.11 I{(.'O" l R 
n.:gulatioll\. c~t.:h ulth,·o,e .tl!lt't'llll'llt' 11.1s !lt'Co,•ll.ttnl ~~~lit,· \1\'lllh,r "Llll"' .1~ .tl!.tdl' hl11t. 

ln .1dditi1111 . "' oltht· d.ll l' ••lthi, .lllllllal rL' purt. \1 1 1<1 O:..l 1< .111d lht• 1 uropcan l ln1o11 ha1c 
re-htunch.:d ncgull.tllull'> rcl.lliJI!,! tu thei1 11.1')5 lr.tnlt.:lll.ll'k .ll.!l'l't'llll'lll l.>r tht: de' l'lupmen! ul lrw tntdl..'. 

1 ollu\\ ing ,, suspen~iun nl negolldllon.., in 200.J .. \ll IU ·o:-..L R .tm.l the l'nitcd '>lates ha1e tt l'>u rt.::.umed 
ncg•ll13liuns n: l,nín~:- tu the hemispherl.' -\\ iJc f rcc-l raJ~c· ul the \m~:nea .. \gre..:mcnt 11- 1 \,\ l pur-;uant lo the 
1'.)91 "luur Plus One" ¡\gret·ment." 1 he..,l·negotialit'il' ,u'l'lllll!uin!:- .1'> llltht• Jate ofthio, annual repon. 

{ \ 1.\( u 

{ 11/C//1 ele \lit illlh'.' \tfclcllll<'llc c/11<1\ l '>uutl. , \ llll'l ll".lll l ni1 •11 1 •l '<1\1\111,. ur "l '.J \\ l IC ). IS J \ outh 
Amcrk~n urgunl;a tilln. lumtnl h) 1 ~ \uuth \n11.:nc~1 11 ,·uunti'IL'' tu ln'>ter intt:gr<ll ion and llll ÍI) .unung the 
l!üUnli'Ít'S and thCÍr peopk:. 1\ 1\h thl.' ~IÍ 111 uJ' d 1111Íllilll 11g 'll\.:llll..'t:lii1Uil1Ít' ÍllCl]UCII Íl) b) rt iori [I / j llg pul j tÍl:nJ 
dia logue (i nclud i n~ the "deinllt: l'<ll') ~.: hlli ~C ... 11hid1 ~~~~p<.: nd.,thl..' ntcmh:rship u i' an~ <.:o un tr) in wh it:h a 
su' ert:ign guv crnment 1 ~ re mm ed through undt' llhlt'l'atit• 111e:.t l l~l 'l>ci.!l pu l ki.:~. ~:du ~o:a ti un. e11crg). 
in i'r~trm.: turt: . linanec amJ thl..' Cll\ irunml..'nt \\ ithin l l\ \ '>l R. llli.: l uun,L·I l>i L.:unom~ and f intull.:t: b 
respunsible lor ,lllal~ /ill!,! ~·,·unulllÍI.! tupi.:' l J' li:~Íl.lll.tlllltl'l'e\t 'ul.'h ,¡, intl..'fll<IIÍ\ll1;1l reSO:I'\ 1.!'· lill,llh'Í,tl 'alet~ 
nct~. trade and CúllhllllÍ~ Je, l.'11 •pntt'lll. 

H<tnt·u J.:l '-ur 111 lhh .. 1 > .1 dn ,·h•pmt''ll .'.1111.. urnlt:d ll) ..,,.,en \t1111h \111l'I'Ít".111 melllh<'l .:uuntri<:::. 
,, 1 l l\A!'!l R. 1\ h ieh lllt'IUJt• \rg<'lll i 11~1. JI,' li \1 a. lira/d. 1 ~· uadur. l'.lrag.ua~. l rugu.t~ anu \ Clli.:IUI.!I ~t. 

On ~ept<.:mbe r 27. ~00 1J. thc pr.:,itlt:llb ,,1 <.:.!Lh ,,¡ tht• 'l'\ 1:11 lounding mt:1 nber ~o:utlllli' Í es stgned the 
Conw nio Com tilttlti'O l '\rt IL'k' ,,, \grl.'<.:l11l' lll ) tu e reate Hd\. On <.;e[lll.'llÜ)I..'I' 7. ~() 1 l. 1\ rgenti na · s Congrcss 
rati fi t.:d tht.: Artick~ u l' \greeme!ll ,,¡ I ~J\. "hi~.:h 1,,.,,1111l' ~·1'1\:..:tÍ\ 1..' 111 \pril 20 12. HdS'o, ,luthuri;eJ .:upitul i::. 
L o..; ,$20 hilliun. anJ tlw lúundlll)o: mcmbt:l LI>Untri<.:, agrl..'ed t1• pnn ldt· l ...,,'¡,7 billion 111 initial e:,rpit.tl l'hl: 
\litmlcr,· l'~>unell ,,, the lid'- 111etli'r the tir't 111111:1111 Ju lt 13. 2111: 

'llll'l'/"t'/g/1 1 t'/"11/lll'iclll )1\f'llh 

\ rge111111.1 re.111' 1111' h kgi11 mJte ~"' t:t t:i>..nl' righh ''' er tht· \!ah Íll<l'l . ...,outh ( 1l.'urgia::. .mJ ~uuth 
Sand\\ÍI.:h lslanJ::. .mJ thl· o,urrounding marillllll' .Lre.l'>. 11hi..:h .trt· an Integral pan ol its nall\lllal tL'fri tor). IJut: tu 

thl.' la<:l that thes<.: art.:h1pcl.1goe~ .trt' ilk¡¿.rll~ '''xupit·tl b) the l llllt:d!... ingdom. the) .r re '>llb,lect l~> ' ' o,u\ t.: rt:ignt) 



1 ,.,, 

p:~pnpu0:'1 

ll:'l:ll¡ ¡nu :11114 \o1U!f'·'·'·'llJtl 1p11' 'l.l<'tb.l )1~1111111' ~lli!Jtl.~llT ·''11.1" "\' '\ ·d '- Jl'lll\lll~ll.l.'1li(UO<;!I'l pUl' ':'\Uf 

\~.J;IU'f :IJqtl'\ ·p.11!llll J 'l'f) ¡'l'l' JI() J'U1'J'jfl' J ')Jd J1() .1.1 l,l,'.lol. '(ti ,lo•'!I'.H>fth J l.,dd<llf'J·"'}f1'>11 11~;1p.; J(>'l}( 'll'J 

\\W) l;>pun <>iitlll'·'·'·"".ltl l'~llllll!·'·' 1'1[1 ·'IJL 1'·'·'"·'\lllll•'·' ·'I''IIU' 1 "'}1 "'1 1.1n" 1 Jl'l·'l'·' ¡ ·'ll1 , 1 oz ¡ud\ u¡ 

\,1 11 JI'U.ld p:ll! LUI.I.1 'illlll'>!\:1 

-;ud J:llflll JJI1 111 llll! 1! J1Jll' 11! '<;:l!l!.10lf111 1~ ·'11! 111.17\ 1\ 1111' \.1f.\l .lLJ1 Ji 1 JI' \O.Itidl' ,11Jl 1111 llJll 1\ JJ.llJS ji~1U:lll!lll0;'\ .111 S.l;lll! 1\ 

ft1!J0l!J.I:lll'll!lll·1'il.IV :liJl.JO [":lq 1~:1~ .llJl 1\0J·'lJ .111 1111 '·'!1! 11),11' lll1!)1!l!llJd\.1 .10 ll!lll11 lllfd\,1 unq.n:.111.1p \q 1:111J1UO;'\ 

11::41 s;:~p!1ll:l ¡eib¡ .111 pul' spmp! '!f'll! ¡o '1'"1'!1·'1·\1:1('111: JI"' ·wutLlll.l:> ;i'I!IJ'11J.lll! \11pqt:1¡ ;>tp quo¡ 'illlllP" ·q¡;¡qc; 

JPlli;IU!1liO.l ,1lfllU,1'i!.l\' :'ll!lll! Ull!Wlii>JI.l\.1 f'lll' lllllll'hlJd\,1 lh''].II~.'PJ¡"IÜJ Ol :IJl]I'."!Jtldl' .UOL11f'llll:l -"41. (JIC::llli:IJÓS) 

"'''ltmnn.Jn¡d' ·r sunq.Jr. ..... tl.Jf' \rr ·'' 1 "·'1'11·''111' ·e rnz · L<. P•l'"·' ,n, un l'·''"'d ·o; r (,·<)¡: o' "rl 

'\.11';'\ \ IJi: 111 <; f J<'( t:li!JU.1iiJ\ JI ~11!1l~J.1dn IIIC1JJ <;,1p1 1!1:'1' UtX]JI'.'O.Jf' \q p•;bll! 11! p.1\Jil\IJI "J!UI'.ÓWO:l \!S 

.JO 'illl!llllt:l] .1q1 'iltll¡lllJ:'Illl 'I:UI1U.1'<1.1\ 11.1 p,1Jth>¡W .).1,11\ '-IIP!;.'UI'' :'ll!11'.1l\1U!lllf'l' (O ,,11P' t: '(J()( U) '<;.m;:~( 0( 

01 -"'lflll \PO!.I:'Id .ll~j ,\\l'']ll011r..LnJU\] \LltXJ.IP:'IO.IJ'IJJ ,11)1 .111'101 \ <llf\\ -~~OLJl ~-"~I!JI!Ilh'-IJ' ¡llll' ·.IJ-"4' JI~JU;Ili!IUO;'l 

:'lll!1ll:'li1.1V :'ll)llll ~:'1 11! I!PP UOIJl'.lnld\.1 q¡nq.ll\1t\.IJ' \q J':'ll!.l<'lJ111l!lll1 11111 i1111 \.1.11!.~ lliii.IJ l'llllll:l'R.IV lll <;:'1111 \l);'lr 

POJ'UO;'\ 01 J':ll!.llltpnt• 1\LIOSJ:Ici JllibJ J'Lll' J1!.111ll!ll "l!4!1Jll.ld 1\11 Jlll1!1l~.10Jtl\'l <;U\l<.j.ll'.10.1¡l \¡( :llj J '.fi;:ILJ$ llllll:lU!lliO;'\ 

:lll!lll:'l'ii.IV ;!lJl tll li0 11U1!0Jtb:.'l J1ll1! llll!II\IOJLI\;'lliOq.ln:'IO.If" \4 .1111 <;UO!Jipllll.'l .1q1 S.'l LJ <; !Jql:JS:'I L(:'~!LJ·II '(. . . 1\U'l 

U01l11.10)d\· · ¡ 'IIOLJ.II!:'IIl.IP~ff ... ~t¡11 (,t;l)'t¡¡: 'llN \\1' IJ'·1'-'1:d ,,,1_rf!uo) ·'~ll!lll•'~n.l \ -~lJl'lfOt: t¡.1.tl'l\ UJ 

\:'l.'lil"'-·'.1 Jl'lllll'll :~¡qr\\.lll.'.l-lhllll'll~ ·'~tJI'IUII,1J i" 11•'!11'11<'Jd'·' f'111' J•~Jlltllll'.lllJd\.'1 .'lt)l illl!J"IIIJ:"lll! 

·<;¡::'\JI' P·'lnJqp ,11)1 .1.1 ''' \lhliJ~•· :•:J.'li'Jillll ·''1''1 ••1 '·"liiiJLIP.~ "'W 1111¡ ':>W'lol:',,u •'1 '·1'11.1-'.1 -:pu.11<;!<;.1:'1d \¡uo 10u 

tUnpi1lll't J"l:'ll!U) 'll \)lll'lllllliCI.~ WLIOI)I:UJ,1)!11 ·'IJl \q .~pt'lll \liii'J1'11"~·'11 l<lJ 'fl"' r.1ll'.1d.'l.l ;'ltfl .'lliJ~:I(f 

''ilU!O'i1lltl .;¡ \¡c.:¡tLJ.1<;'>\ p~t.'~ll.") .1l)1 \q I'·'~J'II.1llllll<l.'.'l.l ''-·'' '.IJ li11!111Jtlo;.11 ,1JllJ'!P ,1t(l .1(1\l \1 t10111~111!' 

;:llJ1 01 \ll\llll~.1!J!J1•llll Jl'.l.111!i!L111 (O 11<>1).111!'0.1111! ·'lfl Jl''Jll,'l Wt¡l '-ll•'!'-' ':'lf' i'iupdnJ'l' lli<IJ( ll!l'.lp.l lll S.1!Ul'd 410q 

uodn <;Jit1:'1 LJ:'IILJ 1\ '\¡qtU;'I<;~V JP.I.1ll::l1) ::llp JO 111' J l' lltl!111Jol\,1}) 1" 'oliOI<;! 1111d .1lJ1llll \1 ñu! \¡dttHI,'l tllopflul't J"I:IIIU 1 
~lll J'Lil' nl'!lll:'l'il.IV .10 .'l:'IIIPlJ<Killl! ;llJl f'•'JP.I,'\JI,'\.1 ,\ ll'l¡ '-11•11)1!/llll~iilo J1'llt\J11~111;'11t1! f'lll1 Jt:llll!<i:'l.l \Ullf'\j 

':'IJ4!'>~0d <;!: UOO'o <;¡~ ll0!111it1'- Jll¡.\.11~,'\d 1! J'li!J <lJ .1.1J'.IPII! '-110!ll!1111obll ,'\11111<;;'1,1 0 1 S1Ll.1ltlll.l:l\O'illpOq 

p;,¡<;;:mb;:u -.;m¡ pul' t11opi1111't p.1Jill 1 .1t¡1f'll1' 1:1111tl.'~i'1.L\ 11.1.1\\Pl] 'llld'-IJ' \¡ui!:'l.l.'l<" l' 111 ·"·'ll,:ll'-l\;1 ;:~q¡ p;:~z•u'il<l.1:lJ 

o;¡•q (¡tjlll;'l\<;\ 1''.1,111.~1) .141 ·.n:¡n.'IJII!d IIJ SllllliiiJ Jl!ll<1¡;i;'l_l·ll] (1111' Jl'll<llib.r f'lll' 'lii111PIIlll''i!.IO )P.ll01ll1ll.l:lllll 
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Economic 11 istor') and 13al·l,)!.ruun<l 

Backgrou/111 

ln !hl.! la!l: 1 xoo~ anJ c.trl~ 11)\llh. •\rg~·ntÍtld clli\l~ l:d ;¡ J11.'1"1Ud lll g_l'l.'al pl'll~perll). 1\ ith p~:r t:.lpll.l CiDP 
ri:.ing to !he le,el,,lmam \\ c,¡,·rn 1 urc.lpe.m~.·c.lllllll'll:' lhu inc tlli'> pl:ri,,J oi'gru\\th. \rgcntina·., e..:unom~ 
relieJ he:l\ il~ on )ll\l,lined ltlh:l'll.IIÍ~>tl.l Jt'IH. nJ , 1 11 .tdll.lilttJr.u ,ollllll~>Jit) c\purh 

( hl' Oll~t'llll 1111.' { 11'1.'.11 J J..:plt'\~lllll ,tlld \\ urJ.J \\ ,rr JI h\11\1. \ <'1, bi\IU~lll Jr:1111,1l i1.• .;hangc~ 10 tht:: 
\rgcntine e..:onum~ ,,, ,, J~.·du¡,· 111 "''riJ u·;,J.: J.:pn\ ,·J th~.· <:••llll!r~ ,1) rb nuin 'uur~.·.: ol re\ ..:nu..:. 1 h~.· 

( 10\ emmt'nl fl''>J'Otldi.·J l\l tlww J~,·, l'lliJllllt'llh "11 h .t 111.tJill '>11.1! n ''"'h'llll' p1 Ir,·~ .. rJopl ng ,, 11oc.kl ,¡J 

~latc-kJ l.'apit.di'>lll .111d 1111pur1 ,u[hllll.!H •11 \u:l•l\lllh! ~. ,¡,11,· 1 111.1' L'IIIHIII .r1 tlw l.!t'lllllll11\ l'lcc;H11C 
pronounccJ. 

13~:ginning in thl.' l lJ4(h. the t •u\ I.Tlllllcnt n:tllullali;cd man~ ba~ ll' industrie-.. and ~en io.:~::-. and raised 
impon barrier<; in a b1J lll m:d-.. ~.· \rgl:ntina ,,·11-'>ullicil·nt in indt"tr~ anJ :~gri..:ul!urc .111d lo '>hcltcr Íl!> c..:onom) 
ti·om lóreign..:ompet1lion ta•\ crnmcnt illlul\l:llll'l11 in Wdlll'> rang1ng lrom,lil anJ clc-.:trii."it) 111 
tel~:~:ommunicmion' and lin.lll<:lal 'en i..:~.·, bú·anh: ~ignilkant. 

, \hhough in tlK' 1 95th ,111<.:1\ cr.a 111 "'"·IJ\\ iJ.: Jll'll:>pcrit) h.:~.111. !he Go\ ~rnm.:nt'~ rol.: in tht.: .:c.:onom) 
remained :.igni ti..:anl .mJ \rgcnuna '''l'''n.:n.:.:J rd.111 1 1."1~ '"'' );!1"11\1 th rnc,tmp.triwn "ith oth.:r J.:H:Iltping 
,·ountne:.. 

:\hhough m.lnul.ll'lllring hcaJ h.:~.·,llllt' llw l.ug~.·,¡ ,llllliH'Ilull lllth~.· l:C.:unum~ b~ lh~: miJ-197tb. thi: 
c.:ountr~ 's e:\pun~ l.'lllllinui:J lo h.: d111lllll<ll1.'d b~ a~m.:ulttu .d J'l'l'""'" l>uring.thb J1t'l'llld.thc 1\l'g.L'Illlllt' 
ceo no m~ c.:ontinlll.:d tu gn1\\ al -..ub>t.llldard "'' ~.·1~. 

In 1976. lh<.' l "" l'l"llllll'lll beganlo ,hin ,1\1,1~ ln>ll' tll~.· llllf"ol'l-,ub,tJtu!Í<.IIIIlliiJ.:I.Io\\l.!l'ing impon 
barner~ and liberall/1111.!. r..:,tnl'!Hllh 1•11 l1ll·cign h<lll\1\1 ing~. 1 hl: .1dupt1u11 c.>l ;1 '~'"" ling-pcg l.'\l.!hange rate 
rcg1ml.! b~ th .. · l o.:ntr.d B.m~ lll<.lli,·.:J .tppr~.-..:l.l!!on ul th<.' pe'" .111d Ílll.'\11 rl:n<:c '" <.'\tcrn;d inJcbh.:Jn .:-.~ b) thc.: 
publk .111J pn\ .1!1.' \l'<.'l'' ., '''!\\ .:..:11 1 •P7 .111d l •JX l J),·,pll<.'lhi, \lllll i•1 P•' 11.'). lrom l 'Jh 1 tluuugh llJLJO. 
Cl:l.lllllll111.' gr11\\ !h \\,' Ulldl"l'llliiii.'J h~ 

• politi..'.tl llhl,th,lit~. 

• high inllauon: 

From IIJXI thrllug_h I'J'JO.llh" :J\CJ'.I¡,tl.' .annu.d r~.·.tl til>l' .:onlr<~..:lillll ''a~ 0.7".,. 1 h.: (nl\l'n11ll<'11l 
tinanced i~:, lisc:.~l ddic1t> during thb p~.·ridJ pnm.11 ~~~ through t <.'1111.11 ILuü • .:redil .md luan., lrnm Jon:ign 
bilateral and mululatcral ,·r.:ditur .... 1 h..: in.:r.:.~~.: in ( crllr,d llank ..:r~.·dit 111 tlw (Hll ern111.:11l n.''>llltcJ in 
un~:h..:ck.:d 1ncr..:~l'>l.'' 111 th1.· llhllll.'l ' uppl1 tlwt kd 111 high l..-1 l:h u l in ll.1tiun. 1· rum l l)X 1 through IIJlJO. "' ~rag1.' 
annuul inllntion \1 a' X7(1fl"" \ddit11111 di). 111 1 1JX2 tlic t 1\'' .: rll llll:lll dt·1,u ill<.'d on i t~ e\tcrnal~.ll-bt 

[)unng.. th1. 1 91\lh. th1.• l 111\ .:rn1nent .ad,•pt~.·,l .,., ,·r;ll ~.·,·uJhllllll' pl.an~ 111 an clll'l'l lo '>l:1hi l11.: thc 
c.:onom). \\ hik thc~~.· pl.111 ... ,,, lu,·, .:J "lllll.' .11111.11 ""' ,.,.,.,. th,., t.llilll.!lt'l~ 1.1i ed .1111.1 the l.!llll!inucJ h1gh [~.!, d~ 

oi'>!Uie interH.'Illlllllllllhc ~.·.:unurn) i l1i,)•lúlll-. ,·l•llltk'llll\.:ne". 1 h.:.,,· fa.:t,,r .... ullllb111l:J \\Ílh h1!?h k1eb ol 
in1lation. frn¡uelll dlang~.·, 111 (nl\1.'1' .:nt 11•11,·~ .111J lin.ul,t.llm.trh·: in'>l:lbilit~. pr~.·,..::llcd th.: \rgt'nlln.: 
ec.:onom~ lwm <ll'hlc' ing rc.ll ,.!~'~"' th 



Ltb~trali:atrvn <J/Ihe t..conum1 ln nlld-ttJtl'J. t h~ :-.kn~:m .~dminlstratitl\1 inheritcd an e~.:onom~ 
su!Tering l'mm h> pcrinllation and in dccp rcn:~sio11. Rd..ttions \1 ith L::-.tcrnalcrediwrs \\ere ~Lrained, 
commercial b<ln" debt~ haJ bccn ~ubict'Lt'd lo L\\u n.·stnlcturings und 1\él'é again accumu lating pa~t-due interesL 
IMF and World BanJ, programs had l;1p~ed ami 11") mcnb tu thc \\ orld Bank :md the IADB wert: frequt:ntly late. 
The immediute objL'cti' ~.., ,,r th~: \ -knt·m adllli!ll~ll\ltion \\l'll' tu ~wbili;,· pri~.:c~ und imprO\ ¡,; rclation~ '' ith 
e:xternul ..:reditor .... 

FolltJ\\Íng ~e1eral un~uc:cc,.,lul cllun..,tu <.,Lahili;t·tlw tXtlllol11) .111J cnJ lt)pt:rinlhuion. thc tvkncm 
admi ni stration adoptcd an ccolwmit pn,gra1n that '>tlught ¡,, liberali;c thc t>t'onom) anJ imro~e nwnt'WI') 
disc1pline. 1 he ne11 ~conom11: prog.ram. ,,¡,i,·h .:.une Lo b,• klhl\\11 "' thc ( un1 L'rtlbilit) Rcgimt.:. 11a~ ccmered on 
the Comerubil ity l.u11 ol 11N l :.tnd n:h.ttcd mca'>UI'l''>. lh pnncip.tl k\uurcs 1\l'rt.: tht.: lulkl\\ lng: 

• a li .\cd 1:.\change l'<llt'l<'glllll' tltat pq!ged thc pt''>U !tl!lll' l ,<..,. dulla1 and tieJ the 111\lnetar) ba:-c 
!11 int~.:rnalit•nal rt" .. cr\ t''- hnllllll'::' Lhl' < vntr;tl lbnk , lllt•lll:l.tr> pulit') ttmls: 

• pn1 .lli;atit•n. Jt•n:gui:Jtl<>ll .ut<..ltr;tdt• lihcr;tlil.lli\Jil progr;Hn~: ;¡nJ 

• thc 1111p1'1>\ clllt'lll ul rt·lallull' "ith e'\tcmal ~:~·t·dtl<'l'~ 1 lnt·luding b~ rélinancing a suhst:Jntial 
jlOrtiOil olth~.: <..~<>11.:1'1111ll'lll 'cil-bt tlt ruugll tht• llraJ1 rc:,truduring 111 1'19:!), 

1 ht: Con\ ert i bil it~ R...:gi llll' anJ tl1l' <.. >UI t'l'l11111:'1ll . .., 1 rcc-rnar~ct inllÍ.Ilill'S Lémporari 1) achi.:~t!d price 
stability. incn:a~ed th..: dlici~.:n..:~ and proJuc1i1 it) ot'the /\rgcntint: ~.:~.:tHlllll1) and allra<..:tcd signiticnnt lon:'ign 
investment. R~al G IJP grt:\\ \). 1 ° o in 1 \)\) 1 .1nd 7 .lJ"u in 1tJ9::>. 1 ro m IW.1 through 1 008. r..:al G DP g.rt.:\1 at an 
a1-eragc annut~l nl!<: ol -l.ll 0 o. desritc u 2.1\"., n>ntractiull in 1\)1);; l.trgc:l~ uttributablc tu thc t:apital tlighttriggered 
by the Mexkan linancial cri~b ol 1 t)')-l 

Tht.: Cum t:rtibilit) ({¡,;gime. hmlclcr.haJ ~ignili~,;a n t shortc:uming~ . in~,;luding thc ll>llt>\1 ing: 

• lnjle.nh/1! monl!lcu:¡ fJcill<'). ~~~ ~tnpp111g Lhc (. ..:ntr:1l llanh. ul it~ nwnetar) Jbert:Lion. th~.: 

Con1 L:rtibilit) lh·ginw lrnllted the tt~c ul mun~.:tar~ polit~ tn stimulate the cc:onom~ in response 
tu Jo\\nturn:, in .:~o:onumil: at:ti1 it) 

• O~tf't'lldt'll<'t' clll/<if't'l!:!,ll'''flilcd. 1\1!) \harp rcdut'ti\111 ,d l~m:ignL·apiWI inlh>"~· oll~:n triggered 
b) l:tt:lur:-. ht:)und th~· C..it>\ c·rnmo.:nl·.., c\>11!!\ll. thn:atcnt·J untimel) contraL·tion:-. olthc monc) 
Slljlj)i) \rgcllllll<l.'o dl're'lldl'IILC' dll lill'l'ign \.'dj)Ílal \\,1:-, ht•ightl'll!.:d b) thl' 0flt: llÍI1g ol'thC 
\rg.:tll ln~o: <:t:<>ll<lin~ tu ¡,,rclgntradl·. 11hil'l1 rc~ultt:J in ~ignilicanltr:tt.k d~o:licit~. ~t nJ b~ the 

( n>l t:1'11>11t'ilt'" l'l'l'UITi 11 !:! li~c·al d~ tki h. \\ hcc:h "~:re hl'<t' ti) li nanct•d " i th 1 oreigu capital. 

• f 11/llc!l'llhi/11_1 /11 1!.\'l<'/'11((/ 1fluc. ¡,, 1 he dl'jlt:lldl'llt'l' \lll lurl'i)!.ll c;lpilal. l'Ottplcd \1 ith !he li liing ni' 
!>lalc: comrul~ t>ll ..:a pi ta l lkl\\ ~- llldllc lht· .\ rgt·ntilh.' l'c'O II t>lll~ 1 ulm:rabk lt> t:\tcrnal sht>éks. 

• Urer-reliann! <JI/ c.'ltf'lc/111 "' rJ//()1/1/t W!<'IUI'I , ,.., d rcsult ul'th~.: réal apprt.:ciation or the peso and 
the pe!>o·!> p~g Lo thé L .~. doll:tr. ccunumlt' gm111h during this pcrioJ Wtl!> dri1·cn by the 
~en ice~ ~t·ctur. and in partintlar thc linancial and public ~t·rvices sectors. "ith 
pruduc:tiun-ba~cd m;Jnulüt:turlng ;cnd indtNrial :-.cctors lagging bt.:hind. In addition. nny 
~:ontribut ion i'rom tht: agril'ultural ~ct.:Lor l'mm incrt.:asnl 1 ulumt' ol' proJuc:tion \\as uiTsct b) 
d~.:clining imcrnatiunalt·ommodit~ prke:-.. 

• l?ising lllll!lllpluyml.!nf. 1 k..,pllt' l'l'OiltllllÍl' gr\l\1 th. thl." rt•L.t til.: slt>l\ gro11 th in lt~bor 1ntensil ~ 
scc.:tor!> su eh a:-. constl'lll:t iun .111d manulút·turing i th:rca<.,cd uncmplo) 111~111 k1 cls. 

1 ht.: shuncuming:- ul' the l'um t'l'librl i l) Rt·gi lllt: h~:c.lnl~o: l'l idcnl Juri ng t he: CC.:t>nom it.: dm1 nturn 
triggered b) the 1\le'\ic,lll limulcJal c:risi ... ol 11N..J 1 ht·coll.qhc ol'l\k\icl>.) cra11ling-peg t:\c;hangc ratc 
undcrmint'd 111\l.'Slor< t:onlit.lciK't' in t:nwrging markct~ ,u1d l'<liscd duubb abuut thc sustainabiliL) ol' the 
Con,ertihi lit:- Regirm:. 1 hi.., Jt,..,, llll'llllliJl'lll'l' triggl'l\'d .1 :..harp l'l'duL·tion in nl."l capit:.~l inllo11s. 11hich turneJ 
into net.:apit:tlt>Ulllu\\~ iu I'N5. ,,,u-..in¡? a liqllidtt~ crí'" in tht· \ rgc·ntinc banking s~:-L~1n. \::.a re~ult. 
t\rgcntina t:.\pcri~·l1l'cd it.., lir\t cvononliL' ,untral·ti.>n -.,incc tht· <.. ,1111 t.Ttibi lll ) l{cg.lmc h;ld bccn impkmcntcd. 

1-olill\\ing the '\lt:'\ic1n cn~b. ,\rg..:ntina·.., t'l't'll\'>11) rc.'>u llled tllt' k:1el' ol grll\\lh it had n:cor(kd in thc 
tirsl hui t' oC Lhc Jl)\)(b. 1· 1'0111 llJ1J(l Lhi\Jllgil 1991\. (. ol >1' i lll'lt'a~~.:J .tl .111 ;lllllllal "' ~:r:1ge ratc of 5 .S01o. Htll\e\·t:r. 
thc UO\·ernmcnt rdicd hc;11 il) un hol'l\l\\ ins~- lir'>t lrollli:\Ll'l'll,ti '>lllll'l't·~ .md ult1matd) t'rom the local banking 
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~~~tcm .1nd th<' ncllh-,•r;;.mllnl pri\,l!•'f'CII,H•I1 lunJ,. tu llll.lll"'lilc Jcr, 11. lkgin11 11g it: thl' l.t~l qu.11'1cr ot' 
!1)1)7. ~\lcrnJI l;ll.:tt•r-.. 111, uduu" 1'1:>.!1\lll,, lin;uld.d 'ri":' 111 \>i.r .111d l<u~ ... i.r. ri'oi11g l '>. imcn''>l ratc;, anJ 
falllng commoJil~ pn.:c .... , .wwd thl' c.rpi!.d 11''"' l•• :urn 11q.!.rt 11 \.'. ,., ... ,hHlli..: .~.:ti 1 it~ tu J .-d í 11..: -.ha rpl~. 
u lti mmd~ pr.:.: ip it.ll ing. thl' c..:ul1\llll ll ..: r 1:.1~ ,,¡ 2UIJ 1 

The Crisi:, 1111(/ Beui1111i11J4 l~/ Recm 'i'l)' : 200 lund :!0112 

Dunng thc las!'" lllOilth' ,,¡ ~\JUI.th..: ¡!.1\llling pcrú'pll<llllh.ll ,, J c·1aluation \tllhc p<.:'ou 11a' 
imminent trig.g~rcJ .rma'""'' run u11 hanl.. -kr••..,ih .llld ·' ''!!11Íii,-.tlll .r..:cd..:ratiun '" ~::.IJ'Ílalllight ti·,,m the 
-\rg.t:ntinc econom~ i<H.II J,·r••,ih in llh: ''~':!''1111111.' h;u¡lo.ing ,~,¡,·n• ll·ll t•~ 20 .. 1"., 1ntho.: J,.-.¡ ~i' 111tlllllb ol 
2001 .tnJ thc (_entra B.uü ' tnto.:matiun,tl ro.:,o.:n ..:' tdl h~ 12 1 o., in th1.· ,amo.: pcri1•J. 

In a la::.t b1d tu ..,,rti:gu.1rJ tho.: t ''11' ..:nioilll~ lü·g tnc .111J ·'' ,•n tlll' .:vllapw ,,, thc banlo.ing. :,el'tor. in 
December 200 l. thc utll crnmem tmpo,o.:d ... tn..:t per·pl'r,,m. po.:r·l1ll11Hh Ji mits .m banlo. 11 ithJrJ\1 ab 1 lo. 11011 n as 
th l' •'CII'/'U{Í/0). d li:1'1ÍI l'J~ Jimillll,! the ,tbdi t ~ 1ll Jo.:pu..,Íl\11 'o hl 11 Ílfhf t.t\1 .rppn>\ 1111.1lt.: J ~ l '-, )(t() bi JJion in pt:~O 

anJ J ul lar lkmand d<.:pu'olh lrum the lin;tn..:i.ll ')''''lit lt .1!"' l lllJ'U~..:d ~t ri c t tmeign c\chang~.: rl!~t ric tion~ in 
Argenunu. ~horll ~ tht.:l'l',tllcl. tite t 101 crllllK'Il\ .IIHlll ll llú'J th.l l 11 ''''u ld Jc l\:r illll'i't:>.l ,111J principal pa~ ment" un 
a sub"tamial portltlll \•l th,· t "" <:i'lllt1,'nl·, ddll. 

\ la'~¡, e w•i.11 unro.: ... t ,e,J \ll tlll' -.:.tr ~ 1 c'lg11.1li•• 1 •ll l'l<.''i.kl'l ,k l.t R.ta :-. aJminl"liallllll and tnggereJ 
a polilleal ..:n~i~ th.ll<.uilllln.tlúl 1\llh tnc do.:c·u,Hl 1tl \1 . 1 du.trd•t l>uh;,kk .1s prcsidcnt in .lanu,tr~ ~002 . 

Cungre5." pa»~etlthe l'ul11~<. 1 illll'):!l'll''' .111,1 f{l.'J,•IIIl 1 '" ,,¡ 20II2nh,· "l'unll<. Lmcrgctll.) 1 ''" .. , 11hich lormall~ 
lt:rminatcJ the parit~ hl'l\\<.'\.'lltll,· Jll''>l .mJ th,· l '> Julhu .mJ hroughttho.: t,m,cnibil.t~ Rcg1mo.: 1<.1 an ~nd 
Through thc ~nadmcnt 1tl'tlll' l' uhlt<. 1 nwr,t..:IK~ 1 .m .111J .1 "'~'i'' 111' .. ktTl'l' .... thc Dulutd,· ,¡Jminbtr.niun took 
the h•lltlll ing. m..:<~~urc,· 

• ra tilied thc su,p~:nsltlllui'p.t~illl'll l ' ul \rg,·nt lll<i's ~m creign Jebt c\l·cpl ltll<.il!bt 11ith 
mu lt ilatcrail'l't'dit .t!:(C1K'ies. 

• e limin.rtcd tite du;tl o.:\l'hang.c l'dlc ") s t~.:111 adoptn l lilltlleJi.Hch li.lii0\1 ing th<.: t:nd u f thc 
Con1 crtibillt) Regllill' .utJ r .. ·pl.t,ed it 1111h ,1 su¡glo.: ,., ... h,mg~: r.l!c th.tt .dl\l\\cJ thc 1 aluc uf thc 
pes(ltl• llo;,t against t•th<.:r ..:urr,·n.:ie'. ro.:,ult in!.! in ,1 ~·IO. I "u mcrea~c in thc l. '> d(}!l,u·-pe~o 

C\changl r.ll<.' in ~Oll~: 

• ordo.:rcd tlll' ",ls)mmo.:tri,·"l'oiiH't-.;1"11 inh• J'l.'"" tlo.rh•lln .ts .. r,·.,ilkatiun") ll!'ú·rtain l .'> 
Joll.tr-J<.'thlllllll.tkd ,,,,,.,, an,llul> Jiu,·, .tl th<.' lulh111 ng c\lltauge r<~lc' Ps. 1.110 f'l'l 
l '> )JOO llll' jll'll.tl<.' ~..:1'\lll' ,tehllllhti\IJU,Ii.IIIJ c'l>lr\11" lll' l 0..,, dllllal·dt.:IHllllÍil.llCd Jcbt l \\'ith 
lill.llll.'1~t! '"'tillltlun' .111.1 Pt!:,, n<.Jill•l's. 1' 1 lt1 1l,'1 1 o..,.ol,l.ll!llur ,,l!l .'-,. dlllla1-dcm•mim1tcJ 
publt, 'o\'<.'1111 ddH itbtl'llllll'llls 111 tlw punl"ll<''> ,,¡ ll.ltioll<il and prlll tnciallillalll.: ia l insti tution~· 
porll<•ln•"·'""' ,,.., 1 111 jll'l l "'!>IIIP I{•r alll ·" dolhii·Jc·nominall'd banlo. JqHI'o it ~: 

• .11nendcd tilo.: l'ltal'l\.'1 ol tiH: l.:ntr:d B.111f.. tu .1llo11 ittu pnnl L' UITI.'Ilc). m.rlo.o.: cct'lalll ... hl1rt· term 
,rJI,ItlC<.'' h> th,·lnl\l'l'lllll..:nl ,111d ,,,, ,,.., .1 k·nd<.T ull."t r..:~\•rl 11.1 in.m..:r.d llhlllutiun~ 
~\pt:rien~. in~ 1 iquidit~ dllti~.·t.lt io.:s: .111d 

• im¡"l\l'ocd t'urtho.:r r,·,tnt·titllh ••11 h.utlo. 111lhdr.111.th tlo.llo\10 "" thc, orrafon) until 
D..: ... o.:mb,·t :!(102. "hich et k,'tl\ l.'i) ti·u;,· ,¡IJ t .. ·rm Jq)1•\ih .1nd -.ub¡o.:..:ll.'d thcm w manJatur~ 
r<::~li'U\.'llii'Íil,! 

• limih lll1 th,· :rntuuntlll ll. '> . dul l.tr.., th;ll<.\>u ld b,· lwiJ pcr lll<mllt 111 h<rn~ :tcl'Otlnh: 

rlll' l!úHlomi,· ~.·n-.is p..:,¡lo,..·J during tlw Iir~t '" munth~ ol 21J02 l>uring thi~ f'l.'l'i(ld. l'CtlllOI111C ,\cti\ it~ 
Cllllap::.~J 11ith th,·l.lrg<.''t'·ontl.r.'l1•111111l'lc k1d ut C<.'<•IHJolH,' .Kili tl~ 111 \rgcntinc h1"1or\. liscal ro.:1t:nuc:, lell, 
in llat ion 1'\l'>l' sig.n11k.mtl~ .111d tlw lin.utl'J,1! "~tcm·, ltqu1dit~ ,. , 1,i.., llor,etll.'U In additlonw thc ..:ontrols ovcr 
lh i.! lort:tgn C\l'hange m.rrlo.,·t. tlt1· l "" cl'lltn<.'lll llllJ'''"·d Jll.111do~tor) r•·p.tll'l.rtion ,,¡ ,·,pon pn•ct·~.:d' :...trkt 

1 >·2 1 



torcign ü<.:hangc ··ontrob. togcth.:r llitll .1 ~ignilk.llll -,urplll~ inthc ~'\l\lllli)\ traoe D<11an..:c. cn~urcu a !>Uppl) or 
toreign curn.:nq tothc m.trl-.~.·t and r~.·\ultt·J in th.: .tppr..:~.·t<lliun olthc pe.,,, in thl:' :.econJ lwll'o l' thc ycar. 

B) thl:' midJk 111 ~002.tlw ptoli,·) ul >:1111lbllllll¡! tlw '>.tk '" inll.'nutiun.d rc'>t:l'\1.'~ 1\ith the tig.htl:'ning vi' 
control!> ll\1.'1' thl' tix~.·ign ~.·:-.~.·h,lllgt· llhtrf..,·t ~111d 'aJlll.tllllu\,·lllent ... '>tk'l'lT~.kd in ~t.lbili;ing thc p~:::.u \ ::. th1.: 
dome!>tÍt.: cu1Tel1c) ~tabiliLt'd. inll.llitH1.tl',l pt\'''ur~.·, d~.·~.h tK'd l hi-.. l't•ntbil1\:d 1\Íth thc c'\pan~ion ulthe 
1110l1Clar) ba!>C. pcrmittcJ a gntJual '>l:Lbdi /Htl• lll 11 1 i l lll.'l'l'~l ralt:'>. lli11l'h h•1J -,harpl) 1 lll'l'l.':tscd i'oll011 ing 1 h~;; CnU 
o l thc Con1 crtibili t) Rt:gime. 

During thc lu~t si;-.. months 111' ::!U02. real Ci l)IJ cuntraction lmJ slol\cJ lo 6.7";o. as compareu lO the last 
six munth~ ul 200 l. and Argcnuna 1..:curdcd a L .~.$5.0 hilliun surplus in its curr<::nl accoum. A~ of 
Decc:mbcr 3 l. ::!002: 

• thc pe'>o had upprn:íall·d lt> 1''>. 3 .1(1 pcr dt•llar. ,·,Hnjl.ln.:d ltl ,1 l1111 ol' Ps. 3.87 on .!une 26,2002: 

• inllation . .1'> nh:a,urc,l b) 1 '...Uil ll'l. '"" X.lJ"'u lor thc '" 111\lnlh pcriod ~.·ntk:d December 31. 
21)02. cumparcd tu 30.5"o lur th.: \1'\·1111l1llh pcriud cnJ..:cl .June .\0. 200~. In 2002. inllation. as 
meusured h) 1"-DI:l' (.'1'1 11a~ .HJ .9°o and u~ mca::.un.:d b~ thc 11holcsak pri<:..: inde:-. ("WP I") 
1\U!> 11 ¡{,0°o. 11hi..:h . • dthough 'iignilkant. 11a>. re lat i1cl) lo11 in..:omparisunto thc more than 
240.1 °1o J.:prc,·iatiun ,,r th~.· p.:~1, .~g.till'>tth.: l .~. Jul l"r during thal) ..:e1 r: anJ 

• thi.' C<.'lltral llanf..·, 111ll'1'11.11lllnalll'''-'r''-'' had innl.'.t'>..:d to L .'i.'biU.5 billion. t'rum 
L .\.'b1J.C> billi1111 1111 .l unv ltJ. 20112 

Despite thc i mpru1 l'11ll'lll in c>:<11hJ111i,· ,.,,nJi 1 ¡,,n, ,J11ri ng tll.: hl'>t ,¡' 111unlli'> o 1 2UO~. '>' erall <.iiJP 
declincd 10.9% lur th.: )t'Hl 1..'11111[1dri:'J lt' 2001. 

To prc1 entthc ..:untinueJ uppre~:i~tli1111 111' th~.· peso. th.: Central flan k casco cena in •>1' thc lurcign 
exchangc r<::striction~ i mpu:-.ed bct 11een N m cmbcr 2002 anJ .lanuar) 2003. 'l h..: i mpr01 .:d cconomi..: ..:onditions. 
in particular the reductiun in capllnl llig,ht l'rom thc '\rgenttne e..:unOlll}. a l ~u a1 1nwed the Governmenl to begin 
lifting re~ tr ic tion :-. un bank 11 ithdra11~11, in 1\,,11 ,·mb.:l ~()(12. 

13) the <'11d ul ~002. thc ,.,.,111\1111) wcnwd 111 hau: btlllonH:d m11 lron1 tht· ..:rbis and thc rc..:c~~iunth:ll 
began in IIJ<.J!i. 1 kl\lcl cr. thc r..:I.'OI .:r~ ~~~~.., "'t ag"11\\l .:.'\lrtmcl~ d,·p¡·~.· ... ~~.·d li:1 <.:1~ u 1' C>.:llllomic acti\ it). ~im i lar 
to those ol' the earl ) 1 990~. In aJditiun. th,· rc.:..:u1 cr) "'1' th~.· n:sulto l :1 \i.'t uf ~.· ... onumic polil'1cs nim..:d mainl~ 
at managing the ..: ri!>is. but laikd '" lllllude '>ll'tldural rl'h>rnh n,·cd.:d tu g..:ncratc >liS tainabk long-term 
economic grú\\ th. 

Tite Ki r clmer Administration: 20UJ-2UfJ7 

Ncstur K tr,·hncl hel''llllt: pr.:,íclclll ul \1 ~l'lllin.1 1111 \ 1~1.1 25. ~003 1 h~.· ccunomic l'l.:t.:m cr~ thut b..:gun 
in th.: la~t :,i.'\ nwnth' ul ~()()~ ,·untinu,·d dur111!! 2lJI> 1. 11 ith \ d >1' gnlll 111¡! h~ X.X 0'o in 2003 . l'h i ~ impnll ement 
wa~ prim~1ril~ .1 r~·~ult ,,¡ "¡!1\>lltL in dt'ill,llld 1111 .\l(!l' lll;n,· <''\jlurh. inLTI.'~I~.:J Ú<llllt:~ti, produl'liun :-.purreJ b) 
impl\l\ ~.·d con~Uilll'l' and 11 11 .:~1\n ,-,1nlid~.·111.T .llld t11,· :.uh~tll ul tlllltll 1111p~>rt.:d ¡m1du-.:h 11 ith úomestic product::.. 
During the l ir~t ~ ..:ar 111 th.: K ir,·hn.:t adlllllll'>li'.IIIUIL qua,l·l'UITt'lll'it:; ( tr~.·a~u l ~ hunds 1::.~11t.:J b) thc .'\ rgcmin.: 
pro\ inces Juring the cconum1.: L'l'i~is¡ lll'l'l' 11 ithd1\t\\ 11 ln1111 l.'lr,·u hllion .tnJ rc::.tncti\llls on bank Jepusits \\er~ 
lifted. In the samc )~:.l r . rcnc1vcd ..:on lidt.:n..:e inthl.' rinam:i:~l S).,l\:'111 ''"" ... , 1Jcn..:ed b) a 24.0°o incrense in 
nomi naltcrms in total bank uepusits. 

1 he: /\ rgentinc Cl'onum) ..:ontinucJ tt• gro11 in 200-l. 2005. 20(){¡ and 2007 al rates of9.0% (represeming 
the rate ol'changc lrum 2003 lo 2\JO-l . ~.·aku l ated us1ng data published b) tlw l'... l>L::l prior to .lunc 29. 2016). 
8.9"u. ¡{,1 u,u anJ 9.0" o. 1'\'Spc<.:IÍI eh. IJu1'111g tln.., pniu,l. th.: inti.'rn.ttl\lrlal l'l'Sl'r\ e:-. ol' thc Central 13anf.. inc.: reascd 
to P~. 145.5 bi llion as lli'D,·,·~.:mh.:r J l. 2!1U7. ~.·ompar.:d 111 p.., 4 1.4 hil1 i,•n a::. ol De.:ember 3 1.2003. [he 
Kirchner administrution's lis,·al and traJe pulil'ie-, .tinK·d tu gcncr.lll' ,t li::.c.d '>Urplus a~ 11dl as a traJc ::.urplu!>. 
In each ot'2004. 2005 and 2006. ¡\rgcntin,t I'Cl'urJed a tr~ 1 Jc 'iurplus 11hile tite liUI crnm,·nt gcneruted liscal 
surpluse5 pri mari 1) thmugh i ncrca'>cd t:.l'\ ..:ollct.:t ton.., l'tH1tributcJ b) e.\pons. lnlhlliomlr) prcssurcs i ncreas..:J in 
2007 and through mid-200!! a~ a rc~uh ul grll\1111!? JcmanJ .lllJ continul'd 'uppl) ctlll~lraint!>. 



Ferntínde~ di! J<ircfwl!r '1 Admini\lrafFon: 1008-2015 

Cn'>lin~ 1 . h:rnúnd.: 1 d.: 1, 1r.:hnt'l. l 11..: 111 k u 1 lormc·r l'1·e,1dent '\ é'>l\ 1r l"rchn~r. bt:.:ame presid~nl uf 
Argentina on Ul.'cemh.:r 1 \J. ~0()7 . .111J 11a., r.:l'k..:t..:J in 2u 11 . t'\l<:nding hL·r tcrm in o!Hce until December 2015. 

1 h~: 'il f1111g Cl'\llhllllic' r..:b,nllld that llh>i- pl.1cc· in \rg~:ntin.l l'diiL"("il 2lHl.~ .1nd 2007 he~an 1~1 l"aJe 
during thc lir~l hall' Lll 2\l()~ Prt''>Ílklll 1 l'fll<llldl'/ ,le 1--irdlllcr \Ought .1 llllC-) t:ur 1."\l<:n~ion or lh<: Public 
Emergenc; I.O\\ in Det·embl'r 2\l07. 11 hic:h \."llljlullcrl.'d t h1~ admini'>lnllion lil gm ern a bmaJ range uf b~ucs 
without<:ongrcssion,,l appro1al 1 hl' IL-rlland,; ck 1--irchm:r aJm íni~lnlli\Hl ..:ontinued. anclu1er time e\panded. 
the inten enlÍ\llli~tecunomlt' pulil." lt''> 11 1 tlil.' pnm .idlllll11~lr;~til>n. inc: luding t'\P<ubiun.tr) IÍ'>í:al and nwn<:~ar) 
policil:s <11 rncd al m.tintui ni ng Cí:OIIL>mic g.nll' 111 rat.:s. as 11 cll ''' prkt• ,:onl rub. tari lfl11ni ts. subsidies and e\p,>rt 
IUXC~. 

In 1\larcil 2008. a '>t:ric ... 1>l h1i-e~ in C\pllrt la\c:'> ''11 agricullllml produc:b ~purked a ti1 e-month ~.:onllict 
with l~nm:rs. IJ) thc third tJUarter ul.20lHL thc ,\rg.:ntine t:í:l>nom) b.:gan lo <:.\p<.:ri<:nct: u do11 nlLirn that was 
aggravated by th~ e~calat iun ,,¡ th~ gJ¡b~l finan.:ial .:risis. In '\01 l'lllbl'r ~OOX. l\mgr<:~s appnn cd a la11 
nat ionalizing the pri1ate p~nsiun ~_\::.t<:m in \rg<:nliml. undcr 11hieh tlw a~'>t:ls héld b> pri1 :He pen~ion l"und~. 
including signi ticant equit) interesl'> in a 11 ide range o l" li~ted c·omp<lllit.: ~. 11 el\: transkrred tu a scparme lund a~ 
pan o fa ne11 public '> ~tem udmini'>ler.:d b> th.: \ "> '>1 ~ \ rg,·ntlll.o '"'per1enecd L:pbocle~ ,,r han k Jcpu,it 
withtlral\al::. unJ capitaltllllilull~ in 20Uií. l hc·l"t'lllral flan!- rai:-t:d lnt.:rc'>l ratt:s tu limit eapilul uutthms fÍ·om 
Argentina JUSI as thl.' t:c:unumÍl' do11 nwrn '>L'I i11. 11hil'11. i11 turn. e.\:K'erbateJ the d\!Wnturn in the ~:~.·uno m>. 

IJ) miJ-2()()t). publ i ~ linann·s had rapidl) d<:~c·riu ratt:d . 11 ith pt1bli~: <:\penditurc~ gruwing at duubll' thc 
pace u t r1:1 t'nue during the lir'>l lwll ul"tll~· > ,·ar .~~ tht.: ( 10\ ,-rnm<:m allt'l npted to l1mit tht' dTects u 1" the 
reccs~i\ll1 . l'rÍI at<.: c~timates uf l'\."\lll\lll1ic· :tl'IÍ\ ll> -..ll\11\\'d .:untraL'li11ns bclllccn 2.5uo and ó.0°'o during the lirst 
S i.\ muntlh ol" 200\J. 1 he f ern:llldt'/ de I\II"<."IHIL"I adlll llllstr:lll ll ll lll'>l ~\lllln>l \ll bulh htlll\t:'> or Cnngr~~:, in thé 
midtt:rm lqushllil <.: dcctions hdd in .lllllc· 21!0'-/. 

¡\lthough e.:onun1i<.: a.:t11 it> heg.111 tu rce''' t"l dul"lll!! tll.: lt>urtil qu.lrltTuf 2009 Juc. 111 lurgt: p4irt. tu 
gr01' lh in i nJ ustr"ll adll it>. publ ic· Ji n:ull·e~ ,.,, lll i nu~.:d tu 11 c:1ken. 1 .. \lr:lt>rJin:~r:- rt:1 ..:nut. i ncluding social 
sccurit) c:ontributiun~ .1nJ public· tmnsler-. lrum ~!l!HTnm.:m "~l'nci~:~ :-.udi a~ th.: l\:nlr<d Bank <~nd /\1\~1:.:.~, 
played a kL!~ role in '>L1pporting the 19"'o ri'>e in total publi1.· ~ccto r rc1 cnut in 2009. During 2009. howe,er. 

· ~ocialtt:nsion c:ontinu<.:d tu i ncr.:as~:. In rL·spon:-.e lo oppo~ition anJ kl"t-11·1 ng un ion demands. thc Govcrnment 
announc<:d th~ .:-.;tcnsion ''''"" anti-pmt'rl> prugt"<um alümil) dlillllal1\·c l(>r f(¡rmal sector wurkerscurning 
less than a month l> thr.:shold an-1 incumc -,uppon 1"111" inlormal st:dtlf 11urk.:r., and the unempiO) eJ . 

In late 200\J.the (Jl)\Crlllll\.'ltl is~u t•J" /Jeaelo de \ecelldud_l ( n~ei/CÍU (emt:rg.t:m;~ dccree) making 
foreign rcsc r1 es lwiJ b) tht•l'.:ntral 11an~ a1 ailabk 1<11. 1..'\tc:rnal Jellt 1'"> lllt'nts. Rtsi:,Htn<.:c: lh>m the l'c:ntral 
Bank "s pre~ident. :'vlr. :'vlanín l{edradu. lo tra11sler l entral 1\ank rt:,cJ"\ e'> lí.>r this u~c led toa sta!Hlolf bt'llleen 
the a el mi nistratiun and tht· l<.>ntral l.Lu1k. '' hi.:h ultlmatd> re,uhed 1 n \1 r. l{.:dr;~du · s rt:signatiun in .lanuar) ~() 1 O 
and rcnt:1~cd con.:crn~ lll í:r g01 ..:rn:1bilit). P<ll iti1.·<1l "l:thilit> and dd1t '>ll'>lainabilit\ . 

ln llationar) prc~surc~ ro~..: rapidl) in t·:u·l> 2LJ lO a-.. th.: C.:mr.d l!ani- init1a t<:d its pra.:tlCl: o!' prO\ iding 
li nanci ng tu the l1u1 crnntt:lll tu ,.o, er a portiuu , >1 thl' li-.,·:~1 -!l.'li.:it. 1 ¡,, f !\.l>l C reponed that 12-t llonth 
in llati<Jn haJ r..:¡¡cflcd I.J 1 "·" in 1 ehruary 20 1 ll. 11 hile 1•ri 1 .tll' '>lll"l t') ~ e~l i m.ttcd th:H i nllmion had reached bet \\l:!t:n 
20 to 25°/o during thl' '>:11111." ¡wriod. \t tllc .,,!Jllt' tilllt'. tll1." e.:nlllllll' llegan lo -;hm' signs ol' rccO\ Cl"). as 
industrial mnrut in~-r<:a'>td llw \r)d.L" II lllll" ¡;,·"n<>lll~ ~r''" h~ lll j",. 111 ~OitJ. rL'<~t·hin!:llhe highe~t lt::\ eiL>f 
growth sinc:c 2005. l"hi:-. gr•lll th \1 :h prin1,1rli) Jr11,·n b~ hq,dt ,.,,llllllt>,li l> pnc<:'>. a rapid ri~t:: in 11agc:~. thc 
appreeiation of tht• pt:~u <tnJ hight: r k',.¡, ul· inlbti,>n. "hi_-h ~purrc·d 1:!~"~'" th in .:on~trul·tion and in1 e~tm~:nts in 
durable equipment <.ir011th 111 rri1 :llL' L"llll~umpt1un """·tu ,¡-,ignilieant <:.\l<:nt. anributabil- to continued 
increases in U m ..:rnm.:nt subsidi..:s und trunsl\:rs during thc ~ t".lr 1 induding through the uJministration·~ 
anti-po1en;. programs). lnc:ontra~t.lht: l'UITI: Ill ac:~.:ount dctcriorntcd during ?0 10. 11ith tht' currenHtc:<.:ount 
surplu:.lalling lroml, .S.$~.2 billion in2009 tu" dt:lit:i t ofl .:-..S !.S billion in 2010. as the trade surplus. a kt:) 
so urce o l loreign c:u1Ten..:>. narn>lled b) mor..: than 2ll"o in ~U 1 U. 

In .June ~lll O. th~ \~t>l emllll'lll c·~•nJuc·t..:d tht- 2lJ 1 O lkbt l \ehangl' tu ITstructurc l ntcndered Debt. 
1~1th an ac.:eptanc.: rat,· o lll l"o. \llhllugh dppro\ imatcl> \J2"u ,,¡ \rg.cnt imt·s Jelaultt::J debt11as rt:~lructurcd 
through ib 2005 and 20 ltl D<.:bt 1 .. \<.:hang ... s. an :tggr<:g.all' princtpal :III!Ollnl \)f appro\imutcl~· L -~.'bú.l bi ll ion or 
Untendert:d Debt remai ncJ t>Uhlandmg 1\.>11 ,>11 1 ng tlw~c dcbt rcstrue~uri ng in i tintÍI e~ rtnd 1 itigation "ith the 
holdout crecl itor~ t:ontinued. 



1 he Central Banh. continucd il'> l''\pan~ion.~r) llllllll:tar) pulic) in 2011. particu lar!) through it~ 
pun;haSCS of toreign L'LIITI.::rll.') and knding ll> thl.' 11\~~l:>llr). I IW l cntral lbnh. additional l) Cllntinued ÍlS 
sleriliLation e iTon~ lll suppunthc pt'S\1 thruugh th.: i~~uan.-c ut'll'ntral llanh. 11t>te~ ( 1 f Br\C\ and "l013l\C:,L 

~hortl) alter ht:r r<.:L'kl'til>l1 in U..:t<~hn 2011. tk 1 crnand..:; d.: 1--.ir..:hner administr;:Hion imroduced a 
series ot <.:apit:.ll and li.>rclgn-e\ch,lngt· ,·un\1\>l~ i ntcnckd tu rncrc:rw li>rt:>ign cur-rcnc') suppl) ~md reduce forcign 
cúrrenc) Jemund. During lhL· 1 2 -month pL·ri1>d c'lkling i 11 1 kccmbcr 2() 1 l. capit.d uutllo11 ~ \1 ere estimated to 
h;l\e read1ctl l -~-b25 billillll.lll ncarl) 11.11 1 <~ltlw l\·ntral ll.ml-. ~ lo1cign rL''>LTII.'!> :\!>a rcsull. dcnwnd for 
l l .~. dullars incn:a'>cJ. lea di ng to ,111 111Lh\IW 1 n thc: g.1p hL'III L'Cil 111c ullicial .tnd u nu rtic: iul c:--.changc nnc:.. 

f\rgcntinJ ¡¡¡..,,, hcg<~nt,¡ '-''P"Ticnc:L· cncrg.) -,h~.u·t.l!,:L''> in 21)11. tullc111111g )l'ar'> ul . \cr~ limitcd 
ill\ estment 111 thc energ.) 'L'L'lur . .~~ \\di a ... thc· d..:t·tric·i l) .111d 1wtural ga:-. t:1ri 11 - t'rec;c m a imaincd ~inn: 2002 us 
par! ol thl.' Go1 crnmcnt · s ..:mergt'llt:) nH:a '>tlt'c''>. lkt 11 ccn 200~ ;llld :!O 1 l. '>llh'>idiL· ~ tu lhl· ~.:ncrg~ and transpllrl 
sectOrs had increa:,ed b) 156" o a' lht• <.:llL'I'!l) Jorl.'ign tr.Kk dl'lkll t.tr''''. 1 he puhlic: sector rc~..:ordcd a Jdil.'il o l 
Ps 30.7 b illion in :1011 c:ompart::d \u a publk-~L·..:tur:--.urplus ull's. J.l billiun i11 2010. 

With the supportol' <.:ong_rL'\S. '' hiLh c:.tmc undcr thl' C\l l lll\)l,,l l'r~s i denl l l.' rmíndcz Jc K irchner's 
part) 1111h thc Ocwber 20 1 1 general ele~:trou. th,~ l1tll l.'rnmcnll.'ontinuL'tl its in ten entionisl policies in 20 12. In 
l he 11ake ul' naiTOI' ing li::.cal und t:\lt:rnal ~urplu:-.cs and sil''' ing enlnomi~: acti1 it). in t\pril 2012. thl.' 
Gmcrnmcnl ann\lunced an amenJmcnt tothe l'entral llanl-.'s t:hartcr. 11hich illl:rca:-.cd its Jiseretiun in 
po licymuh.ing and pro1·i1kJ it llith ~1dditiunal t \>oh to intL'rlt'IW in thc linam:ial s)SlL'Ill. inclutling in pursuit of 
i ts new aim or j) l'l.)lllOling. e~..:onumil' grullth \\ i th ~lll'ial l't¡ll Íl~. In \ l.tl 20 12. l\>ngrco.;s ilpprol'cd thc 
admi nistration·s bi l l to n:.llionali;t:: 5 1°oul thl' 'har..:'> ulth<: ..:ountr) ·, l.trgcst uil cumpan). YPF S.A. \"Y PF'') 
wh ich IVils majurit) - 011 ncd b) '-.pai n· s l{cp,ul :-. .. \ . 1 --¡{L·ps,¡l" ). 

In mid-2012. nc11 l'cstncti,>ns 1111tht· purdHI'>C ul' I,H·cigncuiTL'Ill') \\ere introduccd. T hc úo-.ernmem·s 
attempts tu shure up 1\Jrl.'ign rt·~t·n es IWrc pri111.11 il) Jm t'l1 l>) it' dual g.,1als ol ac~:umtil ating l, .S. dollars to 
!>CI'I ice its t::\tcrnal Jebtoblig.atíuns .tnd mailll~tining a hull\:r ¡,, a1 oíd~ currt:nl') run in thc C\ 1.'111 ola 
detcrioration ll!' global nmrl-...:1 -.:undlliull\ 111 -.h.trp sl~>\\dll\111 ul Junlc-,tit· cculllllllÍc a..:ti1 it). 

1 hcr~:: 11a:- a marh.cd dt·c:..·kr~lliun ,,¡ ,·cunum¡,· .11.'!i1 Íl) 111 1012. a~ rc;d C!DP contra..:tcd h~ 1.1 %. 
comparcu lo .111 c-.pansion ,¡f 6. 1" u 111 20 1 1 1 h.:> cm 11 ¡¡~ .11:-tl m<~rkL·d b) ri-.ing ~ucial Ullrt::~L 11 ith major 
antigo\ t'I'I1111L'nt pwtv'b lldd ano~~ tllL' ,·ountn o~ncttll,· lirst 2-1-hour g.:ncr>tl 'tri k.: -.rnt:c 2003. rclkt:ting 
gro\\ ing dbsatb tüctÍL>n 11 i th t11c -..harp cn 111\lli1JC '>1\>11 dm1 n. lll.'r~i::.tcnl hig.h inllatiun anJ i no:reasingl) re::,t ríetivl.' 
fore ign-exchangt: comro ls. 

Ouring 20 1 2. tht' primar) bahln..:~: Id 1 :,harpl) tu a d..: li cit llt' P~ . ..J . .J bi 11 inn-the tir:.t ddicil :, in ce 
199ó - li·om a surplu~ ot'Ps . ..J.') bil l iun in 2011. .~~ t'\fl<l i1SÍonar) li~~:al polit:i<:s thtH re lictl in part on Central 
Bank linanc1ng lui k d w pre\ellt an c-:ni1\1111Ít' sl,>\\dm1n antl u dcnca~c int:l.\ rc1cnue grm11h. 1 he o1erall 
tiscal delicit rt:presentcd an t:!>\Í lllatcd 2.1 o o o r ( i 1 )p in 20 1::. 

1 a~,; i ng c:untinued ~ocialunrc~l. in .lun~: 201 J. tht· h:rn;tndc; ,11: Kin.:hncr aJministratÍ \lll announ~..:cu un 
incrcasc in social t rans l cr~ through tlltl prugram-.. pnll iLiing dlild ;d l ,lll.tnt:c~ to hou~chulds buscd un,·enain 
income thre::.hold:,. In an tmg~.ling <~llcmpllo 'ilt:111 inlbtion . in .l unt• 20 13. th..: ( ,mcrrunent annuunccJ prico: 
ti·eczcs that co,ered appnl\imatel) 51)0 proJu~:h (iJKiuLiing il.h1d. bl.'lcrugL''>. ckani ng product:, and toi letries) 
lo r an in itial thrcl.'-month pl.' rioJ. 11 llil'h '"" -.ub..,cqu..:ntl) L'\ll'nLkd through a ::.t:ries uf pri~..:c tl·cl.!zcs in tu 20 I ..J . 
T he econom) t:\pericn~:cd modcr~nc gr,mth in 20 1 J. a'> n.:alli l>P grc11 2 . .\"u compared tu the prt:l iou::. )Car . 

'\lc1 crth~.:kss. thc pu1 L'rl) ratt· 1'> L''>l i matL·d !1. • liilh' i llt'IL':hcJ abu1 ,. 20" ,, during thc ~ame pcrilld. 

In .l.lllll<ll') 2() I..J. tli~: Ct'lllrallbnl-. .dlulll',lth,· jlL'·" ¡,, ~.kprt'l.'l.tlc h) .1 numin~l 7°o in 1111t: da~ thl.' 
lurgl.'st eurrcl.'lion lo \K'c:ur in :1 -..ingk d.1~ '>111\'c tl'll' 2tHJ 1-2002 cri-.i.., ~~' intL'rnaticlnal rl.'scr\..:~ ldl belo11 
U .S.$30 bi 1 hon. 'ihortl) thc·rea i'te1. tllL· l "'"'l'lll11clll .11111\>U n,·~.·d ~111 L'il~lllg. 1>1 c·cn.lÍ 11 li>rclgn·e'\..:hangc ~:onlro 1 ~. 
In an ei'lon lo lélmt' in lbtion. thc (J\ll crn1ncnt <~bl> launclll'd thc /'renu.1 < 'uullf(/O.\ prugram in Januar) 20 1-t. 
which establ i::.hcd pril.'t: -.:ontrob ,m .1 broad r:mgl.' ul ha~il.' hou~ehllld :111d uthcr produl.' t~. 

In Fcbru~H') 201..J. thc Umcrnll1L'11l nnd Rcpsul rca~:hcd an agrccml.!nl un th;: tcrms ol'thc compen~ation 
pa) able to R~:psol lor the c\pmprÍi.llÍon u!' thc Y P 1 :,har~.·~. ~u eh compcnsation lotait'J U. S.$5 .li bi Ilion payable 
by deli1 t'l') u l f\ rgentine so' l'rt'ign llu nd~ 11 ith 1 <JrÍL>us maturitil's. 1 ht· agrccmcnt. 11 hich ''as ratil ied b) Lm 
l\o. 26.':132. settlt:d tht: c:laim libl b) Rt·p~ol '' i th the ll'S II). 

In M a) 201-t. thc (Jtll crnmc:nt l't'<lL'hL·d ;1 '>L'ltkmcnt ~~g.rc:cmcnt 11ith tht· mcn1hcrs o l'tht: P;.1ri :, Club. a 
group of ::.01 crcign ..:rl.'ditor:-.. i 11 cunnl.'ctiull 1111h ,,uht:111d 111g debt u11 cd lu l'an::. l'lub mcmbl.'rs un '' h ich the 



Go1 crnrm:nt hml Jci'~iultcd Jtll'lllt! tll~ ::no l-~tHI2 ,.,.,,,l<>lni~. ,-r¡,¡..,, In ,¡,·.;,,1\1~111~.: "ith th-.: t.:rm~ ul tht: 
agr-.:cm-.:nt. th-.: total ''ubtunding ~.kht "illll .... l'.illi.'Ch:J 111 1.'1 ,, 1i1 ~.·-~cm p-.:nud '>l.'l' "Public S-.:ctor l)d1t-Dcbl 
Re~:urd-l'ari' t 'lub ... 

B) miJ-201-1. 1'\DI t J..tt.l rc\cakJ thalth~.· \rgcnlinc c..:,llllllll) "·" 111 n:.:c:.,~ion. 1 hb J;lla \\J~ bascJ 
on the nc\\ mcthuJolog) c"labh ... húl h: lb1.· 1'\DI t inl·cbru;¡,~ ::!OI-1 in rc ... p,Hhl.'lothe 1\11··., ..:cn.,urc:l•l 
Arg-.:nlina in 201.1 l11f lailmg 111 P~'~'' JJ1.· JI.'I.'UI'dl.: ,lalt'll''' 111 <tl.'l'lll'dan~.·~, '' ith thc 1\11 ·~.mi d-.:' ul .1greemem. 
Ahhuugh th ¡., llC\\ mcthoJulo~~ bruught thc 1 '\ 1 )1 l ·' ,¡~¡¡j..,¡k, d,"~.·r lo thu"'' c-.\llll<llt:d b: pri' ~llc '>Ollii.'C::.. 
ditTercn~:~s bct\\C<.:n \JI.Ii..:i,d Jat.1 and pn1 .a\1: ... ,tim,J\1.'' n:IIJ.tÍIIl'cl. 

In .lunc 211 1-l. th.: ( "" ,., 111111.'111 "·'' -<•11-.lrailli.·d h: ~tn ,•rJ~.T ,,1111~.· 1 )Í,II'lll ( <lUI'I ruling thal il make 
rauhk p<~: mcnh h• lli•IJ,•L•I ,·rl'<li t,, r, 11hl'l11.'• ~.· r 11 r~.·p~t:' lh•IJI.'r ... ol 11'- h1111d-. ¡.,,ucJ pur::.uantlothe 2005 and 
:!U lO lkbtl \Ch.mgc::. (th~.· ··~oll;i .IIIJ 2111111 \.:h~m¡.,· Bulkb""l. 1 he (l\ )\1."1'111111.'111 rcru ... .:J lo 0:\llllph \\Jih thl.' 
Dlstri<:ll,•tu·¡·, orJc:r anJ ""' pr~,•,~,·m.:J. h~ <>p~.·r.ali<Ul ,,lth~:..:l•urt"' •n¡un.:ti,•n. IÍ'••m m;tJ...ing pa)lllt!llh to 
hokkr ... ul .:ert.Jin 11f it:-. rc,tru~:lu ~.·J t'"nd-. ,,.,m:d Lllhkr '\.:11 ) ,, .. J... 1.1\1 . 1 hi' ~,·, 1."111 pr.:1 .:nt.:J \rgcntina lr~.•m 
regaining ,11.:..:..:ss 111 lhc intc:rnall<tll.!l ~:.tpit.d m.trh.t·h. thcrrb:. inn~:.t\ing th~.· rish. ''' ~~ b~alum:e-<>1-p.a) mcnt cri::.1::.. 

In \ugu~t 20 1-l. a ~-l-hom ~~:n~: I'<JI ,.¡rikl'. tri~t!t"rt"d b~ inn.:a-,ing llnt·mpkl) mc111 ~111d ,, l<tll in real 
\lages. h.tltcJ public tran~pon and h..:' 'cr1 ic.:-. \ tfl'IIJ in d.:dining inJu,tn~•l uutputthat bcg;m in thc 
third 4uartcr tll :!O 1,:\ continu~:d thl'<ll•~h ~IJ 1-l .. t\ 1h1. ua11ilr: ·, m;tnul~t~.·turing. mining and utilitics ... c:ctur ... laceJ 
an c:ro::.iun ,,1~-:on ... um-.:r .mJ hu'lllo.:"'>' o.:'111liJ~.·ncl'. l."llntinucd high inlbllun .md \\.tmng JemanJ trorn ArgcntJna·s 
blggc~l <.:\pllr\ markt't. Bralll 111 Udob.:r ~lll-l. 1111: gap hl"l\\C<.:Il thc lllli..:i;al anJ unomcial furcign <.:lll'fl:!llC) 

e.schangc: nll~:s 11idcncd to ¡¡ou.,, ln.:!lll-1. th.: lis..:al d...ti.:it..:ontinuc:J ¡,, )!.l'll\\, .1~ llilalc:,penditurc gro\\th 
outpaced rc.:\<.:lllta: grO\\lh, primaril) a-. <1 rc,ull ol an Ílli.TCaw inth..: \HII<.:I'Illlll'lll·., -..ocial b-.:nclil and p~:n:;ion 
paymcnt~ . 

B~:l\\CI.:Il miJ-2lJI-l .1nd ~l.lrdJ.:!lll:i.tiK·¡•r~:tniuml,ll·l '-. do· l.1 "1111\:rcd 111 thc: unol'lil.'i.llm,lrh.et 
narrtll\cJ lwm .tppro\lnlatc.:l~ XII" u 111 :''i"u. 1 ht' prl'llllll r~.·llul:lhlll "lll.'llL'd tlw lcmp<H.<Ir~ hoo.,¡ prO\ 1d.:d b) 
a L .~.S. 1 O ; t"lilliLlll thr..'l.:-~ o.:·ar L'hiTl"lll. .' "'" ·'P .t;.. ·~.·o.: 11."11\ •l'l '' 1.'1."11 1111.· l , n.r,, l\.11 k ;~nJ th~: Pcupk'' llank ol 
C'hlll<L ,1, 111.'11 ;" th.: t L>ll\J,d lbnh.", 1\'<t.ln,~. ,,1 l '> "" 1.11·-,k wminatL·d to.-.tl ¡,,,nJ::. IILmc,.:r. th.: 
lHl\ .:rnmo.:'lll 1.111l-J t1• .JdJr~.·.,... •llid~:rh 111~ ¡¡,..__.¡ .md 1.'\ll'i !JI tlllba!~llto.:·,., 1 )l!ltlll! 201-1. Lhc '" crall lis..:al ddicit 
rose lo h. llllJ 7 hilli,m. repr<.:\L'IIItng" 7tJ"u 111lt~:.tw l'lllllp;trl.'l.lt,, 2u 1.1. lnlul.il. pnmur) ::.p~:nding ro~e b) 
-ll.!i0to. "ith transll'r-. l\l tlw pt ¡,~tic >Cl'lur partiutl.trl> in the lurm o l l.'IIL"I'l-!-1 sub~iJ i t's a11d soL·i,t l .ti J. dril'ing 
this -.:\pan-..illll 1\l.'<d (il)l' .:untr,ldl'd l•) ~.h"., 111 ..:o11 

\\ ith gl1•bat ~apll;.¡lm,trl-..:h, k•s,·d h• \ r~~.·ntin.t ,jn~,·,. thc 21HI 1 ''" \'1'1.'1!-'1 .Jdauh. 1 t .• td1.· ... urplus t'uci-.:J 
b) high llllcrn.atiunal .:ollllllLldll~ pn,·es l'l."lll:tine~ tlll.' 111.1111 "'ur..:..· ,,¡ h•r<.:.;!ll .:ur 1."111.~ ,.;,.:n .: ... t\•r tlw ( emral 
Bank lor ,,, ..:r J dn:;~dc:. l ht\\1.'1 l't. l''l'lllb \\1.'1'1.' u:hknllilli."J in ~111-l ll\ ,·,•ntimtil1g C\l<.:rnal ~:••mpetill\ enes~ 
probl<:m~ . lal l1ng .:omm1•dit) pn~:.:" and ;!lll.'<.:''"""lil slll\\J,mn 111 HrMtl. \rgcntina·!> primar) mt~rk-.:1 tor 
manutactun.:d C'\[mrt~. ln tot<~l. C\¡1\ll'l..:aming-.. 11.'11 b) lO" u 111 20 1-l. ,\lthuugh import~ <Jbo lcl l substantially. 
thc trad.: \urplu~ natTO\\cd 111 l '>.'l>h.O billi"n ln ll.)ll\ uf lorcign cut'l'\.:111:) during ~01~. including thruugh 
currenc: ~11ap agreemc:nt:-. <.:11l<.:rcd inl1.> b) th~.· l .:ntral ll.mh. 11 Ílh thc: l'.:optc·, I3;111J... ol C'him1. in-.:n:ascd 
international rcscnc:::.. leaJmg 11• tlw lir>t .!llllu.il i1 LTI:.t'l' in thL· bal.llll'C ••1 p,J\ mcnb sin~:c 20 lll 

1 n ~O 1 :". 1he t "" crnmo.:·nt ,·ont inuc:J ,,, 'P"'Ihl h~·a1 il~. priornrting lh,-.tl <:\pan::. ion JhcaJ olthe ~cn~.·ral 
clcction in (h.:tuh.:r [h.: ..:ulllim1~:d gr1111lh 111 tn•IL"IIIIII.:nt sp.:nJing l\tlllrihut\'l.ltu" 11tuJe,tr.:~.·u,.:r~ ,,ftht: 
/\ rgenunc Cl.'\111\llll~ hegi111111\g 111 th.: lir'>l qu:ai'IL'I ul 201) l k~p1t~: ,, d.:~·ckr.tll••ll<>l intlalion. motll:lal') 
t!.\pan'illll ,tl..:dt:ratc:d inth1.• lit>l hall u! 20 15. Uurint! 20I" lhl' 1111111<.:1.11: suppl~ msL' b) Jo.2uu . ..:ompared 10 a 
20.5°u incn:a.,~,· in 201-l 1 h.: Jilk'r.:n..:.: bo.:'l\\1'1.'11 ~lllo.l ~tlld 21115 rell~.·,·ted a ~.·hange 111 the l'l.'ntralllank"s 
sterilitation rolil') : 111 211lo.l.thc t Clllt.rf B;anl.. \ll.'l'tllt<.:J p, '1-l.h h!lliun and l'~liWJ intc:re ... t I'J\C\1111 t'.:ntral 
Uank note~ <l l.l3 \l~J. \\h.:re.1-. ,¡~,·nli;;ltion ldl ''~rllli,,mth ¡,,P .... X.7 hrllion Juring 2015 a~ a dc.:rca~t' in the 
LLU \l r.Jll' rcJuc..:d in' .:-.tnh'llh !>~ th~: tin.and.tl '' \ll'lll 111 ( ,·ntral B.tnJ... llPI.:~. In a 111111 e lo h,•,•st 
c~m-..umptllll..tn .lul~ ::!015.tlll'l11111innll111\~l¡,!o.:" ,,,,, in,r~·a,~,·d h~ ll...t"u \111.' lir\l m;rj\lr tn..:r~.·,I\L' \Íilél.' 

"'eptcmb~·r ::!Ol-1 . 

13) miJ-2015.l'hin:t haJ l>l'l.'llllll' .111 lllll'"l'l~ul\ lt,tdtll)l p.il'llll'l' 1-" ¡\l'gl'tllin,,·, -.~:..:onJ-h•rgc,l1.'\f1111'1 
de~tlllJtion .llll'r Br.t~il 1 .md '"ul'..:1.' 111 l••l'l'lclll"\ll1;1ll!,!1.'. p:utiútl.trh 111ligl11 ••1 tlw t•lll<.:flllllCil\ 'mabiltl) tu 
a-.:..:c~s thc i111crnau,mal capit.d IH.trkch. \\ .t rc>ull. th~.· Jq,r..:..:l~lli<lll ,,¡ th1.• rcnnunhi lcJ thc (.,~" crnmcntto 
tighl-.:n loreig.n-c:\chang..: ..:~.•nlwl' 111 \u¡;u ... t 2015. 1111h ,t 'IC\\ lo pmtel'lmg lb intcrnalion.ll rc~cn e~ .111d 

a1oiding J ..:urrcnc) .:rj.,¡,_ In an dl\ll·ltll .11uid a pe"" d.:,:alu.lli\Hl b.:h•re lc;11 mg \lrtic..'c: 111 Da:c..:mbcr 2UI5.thc: 

1 )-2X 



1 crnándo::l Jc Kir..:hn..:r aJminisll~llil•n tunh..:r lighl\:n~:J tor..:i::n e\..:h•nlg~: ..:ontrob .mJ rai<.eJ intcrc~l r:.tll:!~ in 
01 ~::mb~::r :!0 15. 

J>rindpal <.iOI'UIIIm' lll l'olide' 111111 tlte1 r lmpact 1111 1 rge11ti na\ l:'ccmom.1 ( 2011- 2(J 1 5) 

' l ht' h~rn{liiJc; J~.· 1, i rl"llll\.'1 .1dm i ni ~lt".tli, >ti l.tikJ 111 ~.·h;tn~~.· p,>lt..:i..:-. lhat '' ~.·r~.· i llll\ldtH.:nJ '" tcmpor<Jt"). 
cmergcnc; mca~un:~ in 1"1:'>11lll1~l' 111 lh~.· 2!lll 1-:::!llll:::! Cl"I>IHlllltl" 1.TÍ't'! in~.·l uJing llll·~::ign 1:\C IHing~: comrob. C\pon 
ln\Cs and the lree;e 1111 ek~.·tri..:it~ .111d ll.tlural !:!·" t;ll'li"l'>l. ln..:n.\lsing tillen cm ion h: lhe lHIIernm~:nt in thc 
cconom: thruugh prn:e ..:111111111., •md m~o:a'>urc-. J~.·,i¡;ncd h> Ji,,·"urag..: '>lih~lllllll' impons. "' 11ell :.t., e\pon~ ot 
certarn producb. :.tnJ .tn in..:re.tscd l;l\ hurJ..:n un pn1Ju..:t11 ,. ,1\.'lil ities luJ the et"fel'ltlt' n~1 ..:r~in~ thc up11ard 
trcnd in thl.' competllil<.:lll.'Ss ,,¡ \rgcntina·-. ..:~.~mmuJIIH:s e\porh ;111d h>l.tl manut¡,¡,·turing .1e1i1 iues \tthe ~ame 
lime. the 1:!\proprt<lli\Hl ul d<llllc.,ti~.· euqwrati,ln .... .,¡rkt ~.·.1pit.11 C<llltruh and th~.· rdated appreó;uion lll tho:: pt:~o 
in realterms di~cou1-;1g1.·J 1111 ~.· ... uH,'Ill lit.: aullllllhll,llh>n·., ,~ sl1.'11l.111..: u.,e ul C\p,m.,ion:u; nwnet.lr) and li'>cal 
pohci~:-. thrllughuul the bu"in~.·-.s c') d..: p1 111111111.'d, 111 <~111\.' h.d· ¡•ll.ltÍIIIl 1 >o·lll' .u e ,,11111g-. anJ the Je1 dopmcnt 
ol lo..:al .;,lpllal mar"ct' "''re undl.'lllllll\.',1 h: ¡IJ,· imp .. ,i.ldll ,,¡ n,·t!·'' l' ,. r1.'.1 llcn:~l r.n..:-. . llw m;Jcrocl.'onilmi~.: 
imhalaJh.:c' lh<tl re,ulted liillllllll.'l>ll'l'l'lllld ... l"'''li~"' ' ''' "''"'''' .111d 1111.' unrc'>uh~:J litig.tlll!llllilh huld~.:r~,,r 
Ll ntemkr..:d Lkbtllnllll.'d th1.· l{q,ubll,. ',1.,;,.,." l1> llllt.'rn.llnllt.d ,apn.d m.tr"t.:l~. ri.''>Uiling inth~.· tJ¡I\Crrlllll.' n l·~ 
gl'\l\1 ing JepenJt:nc~: un <..'t.·mr.d llank p~:'" lilld ll\.'1'1[! .111d lht. <N' 111 l1.'11lntl Bank lon.:ign I.'IIITI:Ill'~ r~:~er1 l.!> to 
~1.!1'1. ic.:~: public debl. Prcs1del1l lo;:m,uldt:l Jo: ls 1r..:hnc1 ., Jll>lll.'ll.'' llll.'l~:a-..111gl~ ..:md..:d l>u'>inl.'.,.,l.'s· ..:un tid~:n..:~: in 
th~:: •\rgcntin~: ..:c.:onurn~. 11h11.h lc.,ullo:J in ,1 la..:k ,11 1111 ~.·-.tm~.·nt. ..:.tpit.d ~.>utllll\\'> and ,1 'ign1lil:ant Jo:cline inthe 
Central l3anl-. · !> i nt~.·rrhtllunal re-...:11 1.''>. 

fh1.' principal gu1cnunent puli..:re:-. ut'thc 1 ~.·mande; de lsirehncr aJminr-.tralillll .mJ their primar~ 
etfc~.:b IICrl.' .b toll,lll'>: 

l. L\pcm\WIIcll'l llltllll ,,,,., f'ulh'l und {111<'1)!.11 "·'' llange ,·umrufl. \ n t:\pan ... iunar) mon..:tar) polic~ 
and perl .t'>h l lor..:ig_n c\l'h,111g1.· U>llll oh. \.'11\ljlil'd 11 ilh ~lll llll\1 il lingnc:,s lll aliOli thc j1C~ll lll lloat 
lh:d;. rc:.ult1.'d in ,1 real appreciallun o l 1111.' pc'><l anda 1,1.,., 11 1 compt:lili l ~:ne:.:. ,,¡ •\ rgc nrin~:: 

productiun 1 he C\pansional ~ lll\lllela l'~ pul i l') lll l.'kd lll llmiun 1 1\ h ich g i't' ll frolll l) .5% in 10 1 1 lO 
1..J.0°o in 101-l. a~ llll.'a'>Ur,·d h: lhl' IN DI t' ( 1'1. ill' lrum1 \.Juu in 2011 lO .N.0°u in10I.J. a> 
nw,t'illl'l.'d h~ tl11.· Pn11 in1.'t' ,¡¡ '>;m 1 u1' l' l' l l 

.., 

' .l. 

..J . 

5 

IIIL'I't!<l.\t!d re:~u/1/lu/1 tu' cuJ/1'11111 m!l<itlull<ill flll'''~"'el. In r~.·-.punw 111 ,l<.:.:l:.'lcr.lllflg inll.tti~.m . thc 
l ,·rrundu 11. 1s ...:tuwr .ldnllni,tr.,l.lll' ll.''"'lld tu 111,·.:,111,., .um,·d .tll'ulllrolling -.uppl~. rathcr than 
rc111111~ 111 J, 111J 1 1!, . .,,. llll'.l'ur,·-. •ndudl.'lll.h'"''llun;u~ -..lh,iJil" .... 1.'\fl<trl re,tri..:tion-. .md pr11:e 
l'ollll'llh 1 hl·.,,· llll\1'1·11.''> ~.·rc.11 ,·,1 .1,k1a ... 11.11 .li,l<•rtiolhlllld.llilt: t''''e' .md dl"!crrcJ 1ong.-1erm 
in1 l''>lllll.'lll 111 "''~ 'l','hlr.., "' :1;,· \r~<'lllllh: ,.,i,lhllll). 11h.:luJ1ng_ thl" en..:rg.~ -...:~·tul . 

IJI.ICCIIII'cl~<'tl 1111'<'\llllt'll(.\ 1 h~: n:.d .lj)Jllú 1al11111 ,¡j lh,· p.: ... u and hll"t:lg.ll nch;nlgc l'llntrob 
al.ht:r'>cl) ~1 l'k..:ll'd 11ll1.''>ll1l1.'lll g.~:lll'ralll. l11ll1 ~.: ..:nerg~ '>l'l.'lur.liH.: la..:!-. o l illll:'>lllll:nl ll:t'> 
1:'.\ac..:rhatcd O) lhl'lJlll L'l'nm..:m·, tlll\1 ill1ngn~.·...-. lo..:uJ'I'I:l'luli li l~ l•u·ills lhat h.tJ 1'\.' l n.lin~:d t'ro¿..:n 
fór thc (,r..:al..:r lluenu'> \ ire-. \rc.1 l.tppru\Íill<~ll.'il 1 :' milliun inhabilantsJ '> lllC.:e the :!00 1-2002 
l.'Clllllllllii.'I.TI'>Í'> \rgcllllll<l-<li..:C ,1111.'1 l'\l'lll'll'l <>1 1.'111.'1')!1- bc..:.lllll' a 11CI ii11J11.1rll:l' 11120 11 11i1h 
tot.tl~:nl'r¡;~ llll('l'l'l' u' l -....'>o5 l'1lli,111 in 2lll·l.md l -.., ~.J.h bilhun111 2015 l he (,ulcrnm..:m·::. 
rdul.l.lll\."1.' 111 ,ldlll'lll.ll, lh ;.mJ il'> ,.k..:1-.i,111 1" ... uh-.idiA l.'llCI!;~ .:on:.umplitlll l'l"'>llltcd in drrect and 
inJin:..:ltraJhli.:r' lo thc ~.·n..:rg~ "'":tur. 111\.Tca-.ing t'nHP 1'-... :'IU billi1m in 2011 lo p,, 161.2 b11lion 
in 1015 

¡._,ponclín,I!.¡IIJhl!, -''l'<'llclillfl'l!l L\]XlllJing 1.'\jll.'lldllule'> b~ th~.· pul'ill' wctor re:,ulting J'rom <t 
po li .:~ ofhea1 il~ '>tlh'>iJi;ini:! enng: .llhl ll.lll'>l'"rl. thc in,Tc.l'>l' in ~.·rnpl11~ n~~.:nt thruug.h the 
cr..:Ull\111 , ,¡ l'uhh1. '>l'l.'lor enlplo~m~:m .• 1 hru,1dcni11!;- 111 Jll.'ll,iun ben~: l i l > <~nd <to;ign il i..:ant t'xpansion 
DI ... ,ll.·i~d 111.'il.tr~.: b..:nclit'>l.'ru~.k,llh~.· ti~~.·;ll 'llllj'lu., l'll.\lll.'d bt.'lllc~.:n 2003 and 1lHl1). •mJ r..::.ullcJ in 
ri'> lng l'l'lllliil"l li.,.~d dl.'lil.'ih hq!lllllil lt,: i11 211 12 111 1" .. 11tldW1. 11hich. h: lk..:~.·mb..:r 2015. grc11 
[¡\ 1 xuv ,,, {¡j)l' till' 2td;i 

!Np<nd,·n, "" t ''"',.·" /J,IItA /1111111< 111~ llll' lo:rn.111do ,k· hlrl'hnn adnlllli'ltrtllil>ll rdicd on thc 
lcntr.d ll.t.ll.. lo lill.llll'i.' .1 ~l'<ming p111ll\111 ulth~.·l""'·rnm~.·nt's Jdicilllrom.l surplu-. ol 
p., ~ •J '1ÍIII<IIl in :!llll 111.1 ddi,u '''"' to.J.X l'illi<llllll2111 '>¡ \J\Jill'l"'lo the (,.J,crnmcnl 
turth~:r tncre.twd 1nllati,1n.tr: prc"l•r~.· .... 11l11k th~.· 1\.'U!ITI.'Illuw u thc l\·ntralll.u k ' 
l.~. doll.lr-d~:n,~min.ll~.·d r..:-.l.'n 1.'' "' lll.ll..,· l'"' 111,'111• 111 llil' (,,,, l.'l'llmt:nl·.., t<tl'l.'lgtl cll'hl cau~o:d 
intcmaliun.ll res..:n 1:~ tu J~.·din~.· 'llll1'>tanll~ill~. \., ut lkl"~:lllbc·l .11. 2() 15. lile ( 'entral llan" ::. 

1 )-:::!1) 



intenullun.illl'WI"h'' ,¡., .. J .111 -.. \~~ ¡, h1llu11,. ,ontp.u.-.1 h• 1 -..\-111-1 bilhon '" ,,¡ 
[)e,·.:•nbc.:r \l. 2\11 1 

J f acri ldminiltration. 20/.'ó-l'relent 

Pre::.iJt::nlial and ¡;~¡ng.r, .. ,~iona l dl'.;lilHI~ in Argc.:nlina loo J... pht,·.: un October 25. 20 15. und u runoJT 
¡,:Jt.!.:tion be11\een the \11\l kaJing pr.;,iJc.:nlial ..:andidatc.:-. 11:1-.. hc.:ld 1111 '\uwmb~.:r ::z-2. 2015. rc.:sulting in 
'vlr 1\laurid,l 1\la.:n 1 Jrumthc.: < umhll'lllti\ ~.·o:ilitil•ll) l1c.:int- ~.·lc.:..:li:J l'n:-,kl.:nl ul :\rgenlin.t. 1 hl' \lac.:n 
administrallon .1!-.'>lllllC.:d oiJiL'~.· un IJc.:c.:c.:·nb..-r 1 IJ. 21115 

mc.:e a!>'>llllllllg otti,·.:. th~.· \ l.t.:n .tJmin -..¡r,tll••ll h,,.., ,Ullh •un..-.:-1 .mJ \.'\ú'll\\.',1 '<.'\l'ral ,jgni Ji .. ·.tnl 
economic .mJ pul ~.~ rdlll·m-.. ml'luJing. 

• rui'Li,o!_/10:.\<lrclll,l!.<'l't'/111/11\ lllL \.J.t,ri .tdllllllÍ,ll'a\hlll c.:hllltll.llt'J a :,igntlil.anl porliun ulloreign 
.:\chang.c r.:-,tn\.'IÍ•lll:>. tltLludtng .:.:n.un .. ·urtl'IIL 1 ,·,•ntroh. thJl 11er..- impo,cJ b~ thc h:rnanJcz Je 
Kirc.:hnc.:t ;~dm t nl-..lraltllll. lltc.:-...: rel••l'lll'> arc.: c.:\j'L'L'lL'd 111 pro1 iJ1. grt'alc.:r lk\lhilil~ :.~nJ c.:a!>Ít:r 
w.:.:e:-' loliH: ¡,,r.:tgn~.· ,.:hangc.: nl•trhc.:l 1 \ll 1 < J ...,,.,. ·l)c.:linc.:J 1 .:rm~ .tnd <:crwin <.unlc.:l1lions-
L\.:hang~.· Ro~ll'' .md 1 \ch.lli):,L'l •>l!li'CJh 1 ,,hanl!.c.: l •liHrols" lo1 a Jl''>I.'I'IPllllll Pt'lh..: pnm:ipal 
111\.',hlll'\.'' ,¡Juj)ll.'d ,¡, Lll liJL' d,t\'' 1>! lhl' .lllllllal I"L'JlUII 

• 1\lJ/:.( ¡,•ful/11\ \ln J,!ltu.tll ~- 2olto, b."úl Ll.tll\ ,kt.:rnlln•tll\llilhallh.: l'\1)1 L' h.tJ 1:1ikJ lu 
pr,,Juec.: rc.:li.tbk ,l,tlt,tJ,,II,nh•rmaliun. p.tru~.·ui.Jrl~ 11 ith n: ... p..:l'lll>l PI. l,lJP. ~~~ c.:n~ .mJ h1reign 
traJe.: J<H.t: Prc.:\l,knl \ l.t,T Jc.:,·l.tr..:u ,1 'tat,· t>l ,a,lnunio.,tr,tll\ c.: c.:merge1h. ~ lor lhc.: nallono~l !>lali!>lical 
::.)::.tt::m JnJ ¡h,· l'\1>1 l unul l),·.;enb,·t ,; l. 2\lll> On .lunc.: 2'1. ~Olh. lh,·I'UI <. publísh..-J lht: 
I'Dl l R..:porl indud1ng. r,., i::.eJ (,!))' J.tl.t lur lhl' ~c.:.tr., 2110-1 through ~015. 1 01 morl' 
inlormatiun. -,ce " l)rC.:\l'ntatiun ul \l.tll:-.li..'al <tnd Oth.:r ln !\lrmation Ccrwin l'vklhOJlllogics.'· 

• /· uwnuaf¡¡ofn·.l <..,mm a!kr t.tJ...ing ,,¡ li,·.:. tlt .: 1\ l¡¡,·rí ~~J mini!:>tration !:oLl llghllo sl.'ll lc th..: 
oub!Unding ,·l¡¡inl.., 11ith lliL' huld~'l'' tll'l nt~.·nJ ... ,, . ..¡ lkbl .tnd thl' \ltni~t..:r o l'lhl' 1 rca\UI') designed 
a dcbt r..:~lrul'!urin!! and .:au .. ,·l l•lli,llt lll'11gran1 lltlllllt..: ailltlll rl'du.:ing tlw .tlll\lltrll ,,¡ oubtanúing 
l mendc.:rl..'d lkbt In 1 dwu.tr) 2lll6. thl' Rc.:publ·~~,. c.:mc.:rc.:d 1111•1 agr..:t:mc.:nl' in princ.:ipll' tu scule 
uublanJing d.um, 11ith .:c.:no~in h••kkr' ,,(l tll1.11Lkrc.:,l l>l'ht anJ putllJt'll.trJ .t pruJX>,allo •Hhcr 
holder:. ol'l nlc.:nd..:rc.:J lkh!. indud111¡; !lll>w 11 ith ¡wnJmg ..:la un:. in l \. l'~Htrl'>. -.ubjc.:cllu 111o 
L:llllJition:-.: ,,¡)¡,,inlll¡,. appnl\,t 1" lhl· \r!!l'llllll\.' l ••llgl'''' .md lilling th1. pori flcl\\11 in¡un..:llons. 
< ln \ l.tr, h ~- 20 l t>. lhc.: [)l..,lrí..:l l ••urt .tgt .. ·\.'J tu '.t.:.tlc.: dw f'W'I ptü 111 iniune!ÍL>Il..,, \Uh¡t:c.:t lo 111o 
.;,lnJilt<~ll'>. lir'l. lhc.: r~.·pl.'.tl.nl-- 111 .t 1 kgl'ol.tlÍI ,. t•h,¡,¡..-J ,·, tu 'eukmenl 11 ith h,,JJ\.'r.., ol lntenJ<:'reJ 
[)cbl. ,tnd .,,.,·und. luil¡'a~ m~.·m tu huld.:r' lllf'<lllflllllll tn¡unl.lÍolh 11 ith 11 hom thc (i,llcrnmt:nt 
h"J c.:ntc.:r.:J intu.t!,'.II.'L'tll'''W'In J'l'l!li.'ÍJlk 1111 '" h~·l'"' 1 ~·hrtl.tl') 2'J 211 lh. in ,,,·..:orJ,ulC.:l' 11ith the 
~p~.·nli~.· l.:tlll ' PI '11,·11 .q,:r..:.-11\L'IIh. \ln \pr.l 1 \. 21Jit>.th, l)i,tril·¡ ( uun·, tlrdc.:r 11a:-. ai'lirmcd b~ 
tlw ~c,'\111\Í l li\'u il ( \lllrt ,,¡ \p¡w.tt' \)11 \ l,u,ll \l. 20I~>.th~.· \rg..:ntiJK·l'ong.n.:"<:> n:p ... aku thc 
lt:g.l'>l.ttil~· ob,l:tL'k' tu ¡j¡,· 'l'llkllll'lll .111d .II'Jl"''''d 1111.· \,·ttlc.:m.:nt 111'\ljl\l'>al. \r~c.:nllna .:lo:-.cJ lh..: 
t\pril 201 (> 1 r,uh"l.!lllll <•11 \pril :?.2. 2111 <• .111J <tpplt..:d l' '>.'!.-1.3 billion uf lhc.: 11\.'l pru.:c.:ed~ lo 
salt::.l) 'l'llh.:m..:nl pa~ m..:nl:> un agr.:~.·m~.·uh ,,¡ huldl'l'"< t>l .tppnl\imat..:l~ l .\ \-1 ~ hilliun principal 
dllluulll ••ll ntc.:nJc.:··..:J lJc.:hl. l pu1 .;,,,,lirmatiun lh•tllh..: ..:t>nJitÍI.nh ~t:t lurlh 111 ih \t.lrch 2. 2Uló 
orJcr haJ l'c.:t:n .... tlhi' .:d. !h.: Di~lri..'l <. uun urJc.:rc.:d thc 1 .tc.:atur ol all pari pm.\11 111 lllllt:liun~. 
\rgenllll.t 'llb'"'lliL:I1l ~ l"<~l"'J bond~ 111 ·'!:!<?1'1. :.:.t!L: <llllillllll ur l -~-~~-75 hilliun \)1) Jul~ ó. ~o l ó. 

• l-rii'<'JXIIII'uc/, 1</un/11 1 hc.: Kir,hn,·r .tnd l~.·m ndl'/ ..¡,. Ku·d111er aJnunblntlloll' 1mpu!>c.:J c:-.porl 
Juu..:~ and 1.Hh..:r r<:"<li 1\.'llúll"< ,,n '>l'l c.:r.d "'''''''' Jl•lllt..:ularl~ thL· agricultural sector. 1 ht:: \1u.:ri 
admini:-tratiolt ,·lillllllal\.'d l'\fllll'l Jult.:,on 11h.:.tl ..:mn. bl'l'l. mining anJ regional pruduc t~ . anJ 
rcúu..:cd lh~.: Jul) on 'll) bl.'an c.:.\ pul'l~ b1 5" u. ll'lll ll 1 :'\"" ¡,, .l\1" "· 1· unh..:1 . a 5° u e\plll'l dul~ on mosl 
induslrwl L:\j1lll'h 11,1, climinatc.:d \\' llh l'l'"<Jll'L'llo pa1 111..:nl' l(>r impun~ .tnd Wl'l ice~ 11.1 be 
pt'rl(um~.·d ahn1;1d. th.: '\ 1;1\.TI ,tdm i 111 ,¡r¡lliun ,tnlluliiiLl'J lhc.: grctdu.tl d imin,11iun ul r..: ... trkllun:-. 1.111 
<IL'ú'" 111 lh\.' '\ ll 1 l lot .ul~ lrau,,t..:lloll'> LlllginalL'd Ol'lon.: [),.,·,•mber 17. ~O l '\ Rcgurd1ng 
tntn:,al.lion' c.:\l'nllc.:d dLL-r l),·,·,·mh.."l 17 201 ~- nu qu.uHit.llÍI c.: limtlaltu11' rc.:ma111 ín d'te.:l. 

• /·11"" ,,,¡¡,, 1 llw \l.al.t .1dmi ll"<lr.lll\l\l lo!lJ... ,,,. ' ' .tl<lh•r ¡j¡,· ti ... .-.tl .tú'ounh. rcJu.:ing !he 
prtm.u·~ lt'L.tl ,¡...¡¡,.,¡ h~ .IJ'flh•\,lll.lh'h 1 X" o,,¡~ DI' 111 lk<...:llll'.:t 201:- lhrough :.1 ... c.:nc" olla\ 
.mJ 1llh,·1 lllL'.t'>lllL''· .tnd pur~u,·~" pnm.u 1 ¡¡,,.,,, ,tt'li,·tt \,II'J...l'l ot -1 .S" u ol lJI)J> in ~() 1 (¡ !hrough thc 

1 ). \ti 



1 ~ -( 1 

on r~·<.: 1m rl"~l ·c;c~ 

<;r" ."111'.1 :'li1UI~Li-''·' :'lll1 q 1 o;:· 1;: J.'l(IU.11d.1, un 1·"111'11• .1:iU•'IJ·''·1 u:'i!.1.1n1 .1L(l 1•' '"'!11'.1:'10<' 'Í(.l:'l('.l0 ..,41 ;un,u;> 01 

rdpu::~1ut un!1ll;l , .. ...,1u1 1'."111lll'llll!" 1~'"ll "1 ~~~.1d ·'lll P·""'ll'' ·'·'lll' ... 1:11 'III"H ,, ... lll.'.) .1q 1 ~ 111<: · L 1 .~:~qtu;'l;"';'la uo 

00' ( '\ ~· ) 01 ')¿' t ( ''d f\."'l(:'II';'I.J :'111~.1 ,lTlUI:lJ 1\,1 W( ( ll' '- 1 '''·'d .1t¡l <.;1' ., n ( '()1 \q ,11\(1' 1 Ul o'tll1<;nfpn (<;UO!PP.<;UP.11 

1n .;;>J 'Í1LIIrlJ,l.' .lnJ \¡un .1(41'(11: \1') ,111'.1 ,1;illl'll 1\:< "'·'" ~~~'·'!'-'<' ·'L(lll! p.1l(ll'·'.J ·'LUtil,, 1 .l;lury:'l'\:> ;,¡dp¡nut 
;>LP.IO'flll!(liii'Lli'!P ;ll¡1 ·s-roe:'()( .1.1l(LU,1.',1(]llll P·'lll( .l.l,)\1 '-(Cl.l1ll0,) ;\olliPL(.'\,) ui1t:<.IOI ·'l(1.1;1JJP. 'Í(::>Jr.tp:llllUII 

'lll.l;l1 lliii!P:>lll ;ll(1lll l(1\\0.I'i1.H~I l(111J p.llll<:1'11' 1: ('.11~\1<'1 'ÍLLH\lll'.'·' ."'lp :'l!'!m' n1 '(.1,1<.; ll1t] 'llll.l11.1<ll(' :<l(1lll l(t\\O.Jti 

:lll('lqn<; \mu lll1!J1~.11'!ll!lll l'l! !.l;lC!t'\ ·'!JI 'ÍlJ U.1'j1!1.1;11'llll 'lll,llll1<;1l[[W \:'IU.l.I.JI\;'1 ('tll) 'Í.I1'1:<liOIU '(11:'1'!1 '>ll( l 

'<;,1 1!1P!1!ll! 

'.1u:<tuu.J.'"") ·'IP 'ilu!1!1llll .;ilu!ll1.1.11' 'u''!1.1111llw Jl''·'lf\111111 1'...,11"'·'.1 pw~ '111111.' .1u11u...,il.J\' 

;lL(1ll! l';l,lJ,llll14:'1ll;'l;'llj .11m( <.;.111)1'11!'11 '.1ll.11lll1.1.11<11) -'lP ¡n 1111'1.1.1,1 '1·''·''"'11 'lll.1lll1'-;lllJI 

;>Jr.(ntll!1" f\lll' 11)1,1;"1<; \i1.J,1lJ,l :<l(lll! "lllllllii1'1J' 1.1.1.11\l,' 01 "llill' llllljl'.i1'!ll!lll('l' !.1.11'1\i .11(1 'llll'd1.'1!1Jl'J 

P'(11~LU.l\11ll~ 111' '-1: ,1(0.1 ,_llJ,lldll.l.l\Cll) ,lljl i111!1111'•1.1('lll' 'j.lll\\,1llll'.ll Ü<l11'11libt.llj1 iill! 'ÍI!J'Olll 

'"IJ!.I1:1 ;llll).l.1.1.111:1 'Íft .1.'1(1.1111,1<..1~.1.1'11 ('(11•'·' ('ll!'l'·''-'',1,1.1111 \rl'.'l('' .1\1'1( '·'·'Ud \li,'IJI.',1(-' .1fil'P\r: 

'IIIIQJ 1~ '\ ~:'111'.1 Úl'!-11-':<1·' U1 ;)<.;1',1.1.1111 (1'11lll!l'lJ11<; l'¡'lll' 1-'·'I.Pll~ '·'lf'l'-lJil' 'ÍiiJ,lll.' 1<' IIIIIIJOJ 1' 

JO uopml!llll(;l :1111 p:<.lliiH1Lilll: l11'!11~.11'-lll!111p1' !I.W(\ ·'1.11'1 'Í'II·';:¡\ 'Í.It\11'~11;-i.,}( \1!'11J.'.'I · IIrll01ll'\ 1 

JWfJ/.JI.JI,lrlr-f 1'/ rlJ> WJ>i>fJJ'i1,1)f /JII(()f.'i>\ '111/·'l(l (<\ '11(1~ 1 '":-\ 11<'!1111'"·'}1 ('111~ filllll!(-.; ('lll: \fi.l,"\ll'l 

JO \.J1<;!U~ ~'\J ,ll(1(0 () (()(" <) 'ON U0111ll"'·'}ll(;111t1.11!1'11i\11!J'Pl' U( lll.l1'\' \ll,11 .1).),11,l,li(IJO i1!.111:J:<<; 

puB 'Íl ! ll~ nh :11(1 .~:l1 111!.11:ni1 n¡tue.r¡1nld p.1JI1U!f'-1'H'-' 1' .,,111!ll1.1 ·''llJnd p:.l.'l'·'l 11'' 1illh11)1!J,,don.'l ;141 

l(1! 1\ '1U;'IUI:l1Ulll! ('lll~ U'R 1 ~.1p n1 ñu!ll! l'\ 1'111' \ii.l.lll 1 1'' \.11'111!( \ :11(1 iiull.'lll.11'll! ~~· q.111' · 'Í.llt111il.l ;¡41 

01 'Í}l:ll.l}.l.'IJ;I [1\ \10d11<; ;'11(1 .llll~ll,l n¡p,111iii\,1J' qllliL'1! ,"\'ji:) •'11ll.liiiii.I,1\IH 1•11(1 '11<11(1' \.lLJ,lflt:lLLI.~ 

,1o;>¡r.¡, ,141 ' LIOZ 'lll·'l.JIU:<1,1(( (1111'1 11,111.1 llllllt'1U.l.lll~" IF'!ll" 'Lll;'l1<:\o; 'Í1!'Lil:'l;ll·'ll11111!llm 

:<41 01 p;td<;;'l.l lll!" 'Í'U:\'ilJ:'IUI:'Il<' ·'1~'1' 1' f'·'.ll'(-).1[\ !.I.W(\i 1L1,1p1c;.1J,( '<.;!<;1.1.' .¡;¡1,1ll:\ fiUI\\0.1~ ."11(1 111 

;'\Sllod'>.'lllll 110<:: ll! <.;;toll'lJOll\ 'Íi!PU.1 1.111,"\IJ,,J\,1 111lll:;b..¡l'tti)U,1;'i.JV ''!'-U,"\ ,llli1<1LIO.',l i:;llll<:·(O()(: 

-"41 :l:lll!' '.1.11.1111 <;1~fi ll!.lllll!U put· Ú!='!·ll·'·'::< un ·"·'·'-!1 p:\nupun.' -'1(1 .;r. 11:<11 .;1: '.1<11.'."- 'Í~.I."'U:l ."'l(1ll! 

]U;<LU1'\;\ lll! f\:\l!LLI!I \.J,) \ 111 \.11'-"'Í illl! \\<111~' 1 ' l/11.111/,>tJIII/1 1,1/l,l~.t.IIIJ,l/i> ·'11'1\ (I/,1/./J.',lJ,> Jl'lllll/11\ e 

l)( lli:; ll~ l('Íl!l( ('-"ll!1'lli;I.J \l'l( 1111!11~[111! 'J,) \,1\\llll ';).lll<;<;;'l.ld I.II:IIO!Jl'llll! 1;1\(.(0 l11 

S;:)1P..I 1S:l.1 .1)111 O<;;tt( p;~s!I!.J (1111' \;'1;'\lll'(l!lJllll 'Í.I1)1.1lllllll "-;'\ ·''·' .1.'11{'.1.1 n1 qh\(,1-' 110!11~1!(!.1,11<. p.l<;J1:<.1:<ll! 

sm1 '(11 '!11 111.1111·'1 :ll(l 'l) IO<: 1111 ~~ .. ~~-n~.l"l''":q 1: <111!('111.1111 .,11:,1, .mn¡1'·'"·'tll-1n¡.;¡;~i1.n:1 
L111!11![1ll! p<.; J'lll' ,llll!i1,1.t :<¡n.1 ;¡fltll'q,1\,) <111!11'11[1 .11p l(11 \1 l·'l(l:.ll'd 111 ,1lll!i1,1.1 ;lU!Pi1.11'1 llllllt![IU1 

Lll1 JO UOI1dn¡w .ll(l (';l.lUI11\Ull1' li11111'11S!IIIHIJ'1' 1.1'1'(\ ·'l( 1 1 ·'-'lll'fi'IJIIII I.II'J,l/1111/t/fl 1/I)IJ,\,1.1./n,) • 

,, 1 o;: \q p:'lpnq \.t1'11111d 1'·'·'111'p'q 1' ·' '·'"l·w <~1 -.1 llltt' ·'11'111111'' '·'""1~'J1'~ll!llll'l' 
!.1:"1'1\ 'LII '\;'l.tn1!J'll·''h·' 1111'1.t.l,1 '" llll'\1~/lllr;;."'·'-' :\1111'111' '·'11'!''111" 1" !IOIWUilll!l;~ 



Cro~' Uuml'~ l ll' Prulhtl'l and ...,lrm·lu r l' ul lhl' l·l·o n o m~ 

t,l)p ¡, .1 llll'<Ntrl' ol llw ll>t:tl 1,tlul' "' Jitt;d pr,>du..:ts :mJ \l'l'l Í.:\''> prmJuceJ in,, countr: '\omin:1l 
GDP llli.\1\Uil' ... lhl' lOl.il \,tllll. ol lin:d J'lllJlidÍIIll 111 l.'liiH'Ill I'I'ÍI.'l'\ Rc.tl (,,J)I' llll':l'>UJ'I:' ... the tut.tl 1<1111\.: or linal 
proJu.:uon in nm~lant prÍú'.' ,,¡' ,t p.tni~.ul,tr ~l'<tt. 1hu~ .dh>\\tll:o h ''''~"~'-''' ttl>l' ,·omp.tri'<on' th.ll 1.'\l' udt' thc 
et1ccb ul inllatil'll. -\rgcnttn.t" n:.tl td>l' ligure~ .tr,• llle.i"ureJ tnp~.·~·" .tnd .u~. 1 .N·J 1111 .:un~t.tnt 2110-t prie.:~. 
¡e, r.:1hcJ in thl' 1"-Dll Repon. ,\n11•n~ ,,ther :tdi.t'>lllli:nh. in ..:.tkul,tting td>l' lt'r 200-t th~: I'DI t maJe 
changc~ tu thl' .:umro~itiun 111 t rl >1' that r~.· ... ulte,l 111 :1 """ 11 '' .1rd .tJ'u ... un~.·nt ul appn•' tmJtd~ 1 2° u 1\11 tlhll ) .::.tr. 
In cukul:uing rl'alltl>P lor o.,ub,~,·qlll:tll ,l'.tl"• Od'ol'd 1111lhe ti.'\"''" 2tt0-l <..1>1' th1.· 11\.J)l:,(. u~~:d dellutor!> that are 
con~istent "ith it'> re1 Í'>ed m~.·thu,h>log~ '" c::lkul:lll' tnil.llt ,>n 13~ undcr.,t.lling mll •. ttiun in th~: ¡xt~l. thc INDEC 
had 01 er\tJtl'J gnl\\ th in real lt'rtl1., 

Repon. 

I h~: lulkl\\ing t.lhk ... ~.., ... lurth th~: ell>luti•lll '" tti>P.tnd r~:r ..:.tptt.t <..1>11 ltH. th.: pt:rtud., ... p~:~.·ili~:d. at 
curren! pnccs. 

L1olut iun oft. l> l' a 111l l'l'r( api la CI>P 
(:t i l'lll'l'l'lll Jll'll'l'~) 

0 DI' 1111 mtlliuns <>1 1-..:'"' 1 
úDI' 1111 llltl II>IIS 111 l .., 
dollar> ¡ 
P<'l ,·aptt.t ( , lJI'' 
Peso U :., Julla1 <.'\-:h.mg,· 
rate-

!1111 
,,, 

...... 

... ~ 
"~ll t•U~ "" 1 ~ s.;;v ' ' 
·1 1\ 

( 1 J tiDP tígurc:~ 11' Uu~ : .. 1bk di(' .. "'11"·&''"-'J 111 '"•mu1.1' , ... ·1 l· 
(:?1 -\'era¡;.: lhnntnal '''han!.'<' r,ot.: h>l lh< ¡,_-¡,"" ,¡,_-, 11.:J 
Su u re..: 1\ IJIJ Htttl \!1111-\IJ 1 fJ/ tJ~t /1 t!.t\111 • 

!Uil !IJIJ 201-l 
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,x: 7:1'• ") '" • IS1

1 "'lo . ' "o¡, 1 1 '¡7 .., j, 

.¡ '' 
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4. 1'~ '.!i3~.5-l-l 

'<>7 t ..,'], o:!IJ.9tJ5 
1\ ll..,'b l-l.ó0-1 

S 12 9 "27 



1 hl.! lo llQ\\ ing tablcs wl lllrlh inl il rll1<tll \lill ll1 \ r!!~:nti na ·-. r~:allil W . h) C\penditu r~:. ll>r lh ~: periods 
spcd ticd. a l l:llll'>lanl 200..J p 1 ic'l''· 

Con>ui11PII<>Il 
Publ11 wc1111 ,unwmrtll'l' 

PriiJic ..:vn,unlpliull 
Total ~on,uiTIJ'lll" ' 

Gros> 101 ~'1111<'111 

E'P<'n' o1 g,,.>\J, ,mJ '""'""' 

lm¡x•n, ,,1 t!'"''" .md ~.:n ''"' 
:O..e1 e\JX>I1> tnnporb 1 

ln\enhJf'\ pro' 1:,1un 

Stausu..:.li ,h,<rqKin..:• 

( UIII JlO~i tiun uf lh•:li (.UP b~ I:.\Jll' IIIIÍIIII"l' 

(In milhun' uf pe'u'· at l'un~ta nl 200-t pnl' l'' l 

~1111 !Hl! !UIJ ----
;-.; 1 1 3 ~ 1'·· \. 17 1 1'' \1 ,,, 1 

1\Jit.l )11 1'1~.'1111 "~~.IJh~ 

'Su \7h -~2 177 !>0'1 '177 
1 'IJ .,h1 l )~ vss 111 12\1 
,,. "'l7 

1 '· 
1\ll l'/I.P 

l'·e ,., 1' 1 ~ 1 1'111 "1 
¡1 l•~ ") "'"iT\Il.il tll .. ,.:¡, 

1,, , !_·v·-. \ '"'·\1 

2111 -t 

1'' 'ill.'ill.l 

~'!~.')~6 

-iX'\.lN 
1 1 i 4t>IJ 

'" (>17 

71 '·"~¡¡ Real tiOI' _~'_·----== 1'' 71 ¡( 1 1 ~' ' p, 7~~,.¡~' p, 7U3.9~::? 

Sorm·e 1\ll/:(' '""' \lmt:.ln •t/111,• ''''"'"'' 

Con>umpi'"" 
PubiiL' '~\'lo1 '"'hull'pl••m 
Pn' ah." ~o.tH1\tllnp1 ,,.,1 

1 otal LUil'lllllpillll 

Gro:-,' &n\c,.~)ltlh:-nt 
t:\.pOít"' lll l'UUJS .U1J ~\.'1\lt,., . .., 

Jmpun:, ul t~thhJ.., ~md ~ ... ·" lt..:'-'" 
N~l<:\1)\>lhi( 11111'1111> 1 

lll\\.'llllll\ JliO' '""" 

Stamuc<d J,wr,·p.ll"~ 

Re<li uDJ> 

( ornpo!>ition ollh>al (, UP b) I::\Jlt'tlllilure 
(:1\ 0/u of lolal real <..DP. al ron~l;tnt 20()4 pnre~) 

lU II !U i ! WIJ 201 1 !lll:'i 

1 ~:u ,,, •-' _;''o 

" '~ ~ 7u 1 ,~ 1 

111 '~ ~ \-1 .¡ ,,~ S5 5 
~1 1 1'1" :¡,u '1(1 14 5 
2~ h .:'1 1 ~l '1' l't ~ 
~h \J .2' lJ 21· ' ~' ., ::!4 7 --- ----- - --

--.~ 11 \¡ 1 1 " t'H•I ~ " " 1 

1 ·' 1 S 1.: .! 11 i 

ll~ll u' ll~ IJ • IC ~~~~. l!ll l!"·u 

.)VIII<~ 1 \/)/ { ,m,/ 1/111/,111 u/IIP< / h ''"'" 

COII>UillJllll>ll 

Put'llh. ~1.'\'lt.H ~r.·on~~.,;mpltull 
Prt\ :;t(\,• ~\Ul!)U111¡ll1Uil 

T mal 'olhtllllflll•lll 

Gru~:, lll\ ~'tnH.:nl 
t'i.pons ,,, gu,,._h \tnd -.,\:'n ll't:'"' 

l mpoll~ ul l't)\,..,¡, .u·u.J \t'!\ ltl.'~ 

Net ~'pon~ 1m:pun' l 

(O\t!Oh)r\ JllU\ I~HJU 
Stat"lteal .¡,~, rl.'pan,·, 
Re;ll t.J W 

l~ , · olution of Real (; UI' LJ~ E\pt'nditure 
("lt,ehanJ!.l' from pre' iuu\ ~ l'HI', all'Onstanl 20()-l pril'e~) 

!011 W l! WLI Wl~ 
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' 1 __ L 
'.: {1 ·' 

1 7 ,, ¡l N 1 

1 1 ll 11 
-~ (1 ¡17_1 __ 
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1 7 
\•1 

1 \ '¡ 
1'1 

1 J~ hl 
¡l 
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111 ;; ) 
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p, 
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nlóA::?O 
I~I J,&51 

13~.39" 
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1 he lolkn11ng whk" .,~·t l\ lrth inlul'lll.l lHHl un \rgl'lllin<t·, gr""' in1 l''>llllcnl. h~ 1:\pcndtturc. lm thc 
period::. tndicutcu. ut C\lO.,tant :!IHl·l 1' ~'~~'" 

<.umpu~ilion oft.ru" lrnc~lrtH'III 
(in million~ uf pc'o'· :11 l'On~tant 2004 pritc~ ) 

2011 

~atuf\1~ R\·.;.uur~. t:'S oHH.1 uth ... · r~ ,,~ 

Dur:•hk """'P""'Ill lnr '"''Lludl\>11 
Mih. hml·r\ dlh.l~o.·ququJh .. ·nt 

'\i,tlHUl:tl _::'VI 1 

lmpuih'J " 
luiJI '" '(,!-..; 

f r,JO,p<>ll pr.>Jucb 
1\auunal i!t"P 
lmpurt~..J 7 7~, 

lut;JI 1 ') 77 ~ 

rotdl dur,thi..: \'\lll lplllt'lll lor rrodi"'IIU!l S" ll•)~ 

Constru,llull (>~ 7711 

1 IHdl ~[\)" "" ..:>1111"11\ 
p, ¡.;{¡ 7t .. • 

t 1 J lnduc.t"~" r ... ·,~o."otr"h dlld J~,'\l'l'-lllllh:JII •. Pd \.tllt•\.th.·J t·u. ., '•'-'·'' ,..,,,,l•h.l.'"' 

121 lndu..l•"'> 111>111ng ~'P'"'"''"" 
Sourcc' 1.\/J/:( •"k/ \l11mtn oft/,. ¡,,.,,.,,,. 

Wl2 2UlJ 
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~ 1•1.' ~ 1 '17 
~ft ~..," 11 -\ti ,, 111 ~·· .. .¡,:-

1~ ll'll llll')l 

~ "h:'\ 7 J7~ 
17 {\('~ 21-l/;>i 
7"J'I7(1 XII ~l> l 

(>~.'! 1 7 <•.\ A1X 
p~ 'l:S ';i~~ ¡>, IIJ.J21J 

<. umpo~ittun oft. •·o~\ l n\c~ tlll l'nt 
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1 '~ 

~ 1 b.ll 
11 ~w 

·;.¡ SP 

10 .I'J~ 
(l0:\h 

lh .53~ 
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6 l .b5~ 
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(a' "lu uftutal Gro~' lnH'~InH·nt. atl'Umtant 2004 pril'CS) 
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'JliUil.ll 

lmp<•rt\'d 
lut.tl 
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~1111 
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-.') 11 :1 7U 
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1 ' 111
.. 12 7\l" 

".t) :-\\)11 '·' , ~.~ ,. 
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---- - ----- -- --
.,~)U"• llklll~o 
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(~ 1 lndtodc' nunmg ,·,rlur:llu\11 
Sowrt /\/J/.( ,md ~11111\lrl v!th, ¡,,.~1\111\ 

1 ). '· ' 

!UtJ 201~ 
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n 1u., 

17 ,,, lf, 2'"' o 
~) .J" ~..¡ l,jllr{l 

..• .;. ll l"u 

\.j \u o) 7 '1" 

' luu 4 ~l)ll 

1·' \)IJU 1.:: .¡• . 
'5 X"rt C:,J _)0., 

1 'l •l"u .tt> :!u u 

lXIII" u 1 \JI'J 1)0 o 

201:' 
... 53 

.:;J.h lO 

35.~S!} 

, .. '.111 

IJ.7().l 
5.7llt> 

17 . .:1 1 
77.3~1 
63 076 

P> l.tü.SSI 

zo¡:; 

l.t J"'·o 

.7 "'~Q 
:5 (•U o 

..~~--

'<JO u 

•1 1 "o 
12 ... ~ . 

5•1 Y0 u 

..¡..¡ g• .• 
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l{t>;tl (..1)1' b~ "Cl'IOI' 

(in million~ of pc~o~. at con~tant 200-t pri\'CS) 

l' rirnur~ ptodutt ton· 
·\g• I(Uitl e c •ht1.."- l1::.ht:1 11.:~ ~md lurc.'\lf\ 

\hnmg .md ntra(ll\.;' tmduJmg rc·tr<>lcun• ,llld t:·'>l 
1 otal pnmar. proou..:t•un 

Secondnl') produr tion 
Manula.:tunnl' 
Con~trucuun 

El~ctnctt~ ga' ,mJ "·'l<'r 
1 ntal '''unJat \ pllldt .. llllll 

Sen tre' 
1 ran:,puf1\I1H11\ 'tur-a~· ... · ._tfh! ... ·umllhllll\.,tt u. 

TraJ.: ihlt...·h ._a .• J •\!~ l.lllranh 
hn..tuu~tl ll'<tl .._.,tah.. \ll~llii.:'S, .. 111d '"·'111.0 ,~,.." 11.'-. 

Publ tt. ~h.llt\1111~1 iliiOil 1.'\ha( .. lliOll "l'ill111 \ 1'\ al dlhl 

p~r~un.tl ., .... , \ ¡.,;~,.·, 

Oomt.>~th.: )\.'1' ~""e' 
1 Ol;tl ><:1\ ''" 

Plu> trnp<>rt dutt.:'' k" .tdlu>lllk'nl t .. r l•.ml.tth 
:)Cf\ K t.'. 

!1111 2012 2UIJ 

"1 :';.:' 

2 '.h~' 

1 \~X\ 1 
~=,,l ... 

1 1 ¡• 

IJ(If•"'i 

l)\ l(•(l 

"''' "'if·~ 
\ q ,.., 

11~ 2 .¡ 

1'> 

1 ~S \1\S 

..,, '"" 
.1 (t"f 

~)~ "-11.11' 

7~ 125 

IU '1·1' 
~~ ,~, 

11 71S 

'' i\.C 
'"~ \\~ 

1 l(j ~"7 

201~ 

-\1 ;~~ 
e~ 737 

7·1 05'l 

1 ~~.2<>·1 
~ I,X77 
••• 4~'1 

-~ )~\ 

l\1~ ll' 
'IX,\1' 

111•.~7.1 
1 ~5"~ 

11' lJ7J 

"' 703 l)~~ 

( 1) lndud~> '>~r' "~' Lt•mpktcd ll\ dOIH<''>lll '""~c·r~ llllludll1 t.llc'la~-:1' dom'""' "·11o111h ,tnd pmo1l~ t:haulkul> 

2015 

5~.ó'tt 

23.37ó 

12~.5óS 
2~ 52~ 

1~.3~'1 

IW-117 

55; 1 ~ 
104.'17<> 
ICIII,ht\X 

l)\),(¡()'1 

~.~l.!:i 

1(~ 37 5 

lllS.7N 

1''> 72U,tH 1 

(~) fl1<· pwJtll'll\111 lt gurt>, mlhl'> lo~hk- dontll llh:luJ~ dull<'' ·""''"'" <!11 tmpurlo; "'''" 111 1'1\lllull ton \\h1ch musl b,· wk.:n tnto.~e.:num tor 

PUil""" ol J~wrmuHng. rcall,IJ I' lm¡'tl 1 dull<''> ltt• 1'"'1""''' ••1 ,~c-;~1111111111~ '"·" t d >1' ·"'' ,·ct~rd,•<i und~r lh" lmc lll'lll 
S0111< e 1\ [)[,\ "'"' \lmwn u/lit<' /1 """" 



Pri mar~ produ ~tion : 

Agnculture ll\~siiK~ l"hcn,•, .u1u 
l(m:stn 

Mmmg and ~:-.trucll\e> 11111:luJmg 
p.:trolcum and g<ts) 
·¡ otal pnmar;. pruducllun 

Secondary production: 
Manuracwrmg 

Construcllon 

Electncll\ gas and "a1~1 
fowl "~cnndan p1udm·uon 

Sen ices: 
·¡ mnsoortattun. ~wr;.lgt' and 

l:OtnmunlcaUUil 

1 md~. hot~b anJ rt>stautJnl> 
Fmanctal . renl é>l<lle hus lll<'!n ,1nd 

rema! s~f\ 1n:s 
Publ1c .tdll11l11SII<l110il. ;·<Ju,·<lll\lll 

h~ahh. ~lH.:Ial ,uhJ¡>er'1.}11~11 .. ,·n "··"~" 
Domcstlt ~"" KéS 

f o tal sen "e' 
Plus 1111pon Jult''' "''' .ldlll'>ll11<'111 1\>1 

ban~mg sen 1u."' 

1 otal real U DI' 

R\'al CDP h) ~c·ctor 
(as a % uf real<... OP. at ('Oil>lant 200-1 prkt·~) 

2011 

7 "' - u 

7 '•1 _).1,1 

'" l"~.~ 

1 ~ ''"' 
1! ,,v o 

JlJ 1,u 

11111 

1 ¡u u 

: ~ 1 1
11 

~ 1 .. .. 

' • 1"" 

liiU 

IUO% 

1" 

1 -tV 11 

1) ¡u.,J 

J \¡u., 

.::;¡, 1" 

17 J''\1 

IIJtJ tt" u 

111 1~ 

17 ,~.~.,, 

7 7 
1 1 .;¡u,, 

J ; ~\U" 

1 ,, .. q 

1 OtiO"u 

201=' 

10 x•. 

17 3°o 

1 1 ¡,.() 

1 7" u 

... , Jll u 

7 7U,o 

1 ·1 (>0 u 

l J 7v U 

tJ h'1 v 

:'•.r (111 o 

(1 1 lnclud.:s ser\tees complcted h' Jt>tn~sll~ 1\0I'\..'''' lll( lud111¡; ,,u.:ta~crs. donl\'S IK s~nant> and prt,ate chauffeur; 
(2) The prOÓUCII Oll f1gures 111 I IHS Wbk do lllll ltldud,• dtiii~S :1"<'"'-'J Oll1111ptlrts li><'U 111 piOdUCIIUII, 1\ i11Ch tnUSI bc ta\..cn tniO , ICC0\1111 lor 
purposcs ol detem1 11110g real (;1)1' lmpnrt Jutle> lm l'lll'flll'>ó nltkl~ rnunmg rc<tl ( d >l' .u' lúOf<kJ und~r 1h1s 11111! 1\<.:111 
Soun·e 1\ /JI:.l wu1 \lmwn o/ lile /ieu.\11/ 1 

In 2011. r<.:al (J[)P 1111:n:a~~J b~ <• .l "u. tJI'Il\llh 11~1 ' pr1maríl~ J ri 1c'n b; thc ~t:J'\ICC~ scctur. 11hi..:h 
incn:ascd b1 ó.7°o and <.~lTOUntcJ lilt -l lJ <>"u 111 l'l'd l td) l' h>l ~U I I \\ ithin thc· ~t·n i~c::. :><'~lur. tradc. hllll!ls <lnd 
rc~taurant~ <.'\p~ricnc..:d th<· h i g.hc~l gt\J\1 111. \-. <.:tllltp>trc·J tu 211 llJ 111<.' primar; pruduL:tion :-.et:!Or JccreaseJ b) 
3.5"'"· primaril ) "' u rcsult 111 .1 :; X" o dc·c't\:.IS<' 111 111tning and ~\ ll'<ll' l il ~~ . 11hik tht· \t:t:ünJar~ produL:tion sector 
increased b) 7 7°o. rrinmril) ,1\ >1 rt:~llll u l .1 '))"u Íllt:IC:<!'.,c: 111 t:<>n~t rUI.Illll1. 

In 2012. real (i i>J> dccTt'.Jst:d b; 1 . 1 ° "· 1 his cont I'<K' Iiun in ~.·con\lm ie acti' i t~ \~e\;, pri mari l) due 10 the 
prim<ll') pruJut:tion s.:ctur. 11hich dc:crc·a..,,·d h; 'l .. ;o,, and :tt:t:lllllllt:d t~u· I.J.6°o Lli' rl'>Jl UDP ll)l' 20 12. and thc 
scconJ ar; produetion ~t:L'l<li'. \1 hic·h dt:t: l<' <l~<·d b; 2.-1'' o. l'l'tnlari 1: as ~~ rt:~ult oi' a 1.1l0 o de<: re ase in 
rnanu facturi ng. . /\~ c:ompan:d to 2U 11. 1 ht: "'~'' ICl'' \\Xlt>r itK'rc:'""" l ·~ O. 7° u. primat i 1~ dri 1 en b) fl -1 .5'h 
increase in domc:-.tic ~t:n i.:t:~. 

In 2013. n:al CJI)I' lllc'l'ea~L·d h; 2.V'o. l ¡l\>llth 11a' primaril; dr11c:n b1 thc ::.t:n ice~ seclür. \.lhi<:h 
im:rea::.ed b) 1.7~u and dL'countL·d lo1 5lJ.l"o •>1 n.:.!l tJIJI' lur 2013. \\ ith in the ">l'r\ ices SCL:IOr. 11holt'salt:: and 
retail tradc and n.:pairs e'\perit:m.:eu th.: haght'~l grm11h. A:, l!\l111par.:d lo ~O 12. thc prirnat) production sector 
incrcascd b) ó.2°'o. primaril; a::. a re~ull oi' <111 tiK' I'L'ase in agriculturc. li1estud .. lishcri c~ anJ lon.:slr). while thc 
secondar) prouuction sector incrca:-.c:J h~ 1.3°o. primaril! a~ u rc:sul t ul u 1.6°1o im:rea~e in manufacturing. 

In 2014. n:ul (il)l> decrt:a::.ed b; 2.{l0o. 1 hi >. decline in rc<d t d)il 11as prinwril) Jri\cll b; thc sen ices 
sector. 1\hich Jecreaseu b) U~"" ami ac<.:\llllltt·d lur ='t!.5°u ul n:al t IIW ti.> r 201 -1 . \\ ithin the ~en tl'es ~ecwr. 
publ ic administration. c:Jucation. h~.·a lth. '\'Ci>d .111J per,onal SL'I'\ k,, nperien..:cd thc highest ~r\1111h. A~ 

COillpart:J lO 20 J J . thl' St::l'\lllU<lr) prodUL' lillll '>L't:l\lr det: rt:a~t:d b) .¡ .2° u. pri mari 1) US a resuh U J' i.1 5. J% Jecrt:aSt:: 
in manul¡lcturing. 11 hi lc thc· primar; [ll't.>dul'liun Wl'lnr Ílll:rt:a,cJ b; '2.7°u. primaril) us <1 result ol 3 .2% gro111h 
in agriculwre. li1 c:-.tucJ... lisht::r ie' .111J lore ... tr;. 

In 2015. rt:~d (iiW ith.:rc:~bL'd b; ~.-l"u. tJ I'\1\\th 11a~ primari l; dri1cn b~ th..: $1.!1'\ ic..:s s..:c:wr. 1\hich 
increascd b; 2.-l'h and a~t:ountcu li11· 5t!.t>0 t> ul n:.d (.J)Jl lur ~(J 15. \\ ithltllhc '>en ices s..:c tnr. public 
administrntion t:\pt:rtt:n..:t:u th~ hig.hol r.tk "1 gn•111l1 .. \' c:u111parc:d 1\l ::!U 1-1. 1 ht.: primar; produt.: t1 un seL:tur 
increa~L·J h; 5.-1°o .111d thc '><'<' \lndar~ lli\lJUl'li\>11 :-.L'l.'IUI Ílh:r.:.t'ocd b; O.'J 0 u. 

J).,\7 



Rt·al t; OP G r o\\ l h U) '>Cl' l o r 

(0/c. thllll¡!.l' fr um pn•1 iuu~ )t'ar, :lll'O II s lanl 200-t priccs) 

Primar) produrtio n: 
Agnculture l11esto.:~ f1shen~' •md lolc''UI 

M111111g antl ~'tlacllll!> \lll<:ludm~. r~trok•lm.mJ 
gas) 
Total pnman proJucuon 

Scrondar) ¡u·utlm·tion : 
Manufacturmg 
Construc11on 
EkctnClt}. ga;. and 1\at<>r 

Total sccondary produc11on 

s~n· ice>: 
Tran:,ponallon >turage ,mJ .;,¡mmun~e<~llon 
Trade. botels anJ r~'tauram' 
FulanChll r~al <!'ll~ll~. bu'llllt.':-." anJ r(.'llli.t ~\.· 1 \ 1\.\.''\ 

Puhl11. \H.itllllli:-,H:.ltl\.111. ~~l~~~HhUI 1tt.\lltl . "'"·1~d ,u1d 
P'-'l~onal :.en ''e' 

ÜOili<:Sll' sen ILéS 

T\ltal ;.er\1-:c' 
Plus 1mron Julle> le,, .lt.lJu'un~.·nt l(u bam"ng. 

>ei'IICC ~ 

Total r.:ul GIW 

lUII 

~~ "u o 

1 7" u 

7 7° u 

h-1'•,, 

, X I.J 

1 
,. 
- o 

(1 7" J 

,, l"·j 

2012 

\ 1 \ 1 f)V h 

(]o, .... 

t ~ l )u u 

·1 7'>·u 

11 7-u .. 
12 ¡ 11 

(j 

1 fl 11 

201J 

1 t-~·u 
(ll l)0 u 

0 ) 0 V 

:! :;u<l 

: :!U j 

O "u., 

O 'U - , \) 

201~ 

15 1 )0 o 
(2 1 ~~. 
1 V0 o 

O ;o u 

11'> -11°o 
\1 ~ l0 u 

( l) l nclud~s \~f" tt:t·~ \.'omph:-h.·d b' lh.Hlh:~t tt.. \\<JI k-.:1' 1tt~,. u.tdllt~! e;,:;. tr'-·t~tl-. t>l._. duttt..~..,ll\..' "~'-'f' ~Hlls ~tttd pt 1\ all' l'h::wfkur~ 

lO IS 

5 ~·. 

o 2°io 
2 9°/o 
3 ~·,. 
119% 

~ ~0.0 

~ N'lo 
1 &0•u 

(21 Th~ prodll(llllll ligur~' 111 tlll;. l.!l>l,• Ju 1101 lll ll!lk ,!\ll•l'' """"'''' "" 11111'1111 U'-'d 1 1 rwJuc lillll 1\ htt'h lnll'l be ta~cll llllll ac,OUI1l 101 

purpo~e~ l\1 dt!lc:rm10111g lt\tll,[)P lmpwl dulh.'' ~ot puq ,(•~t.'"' \d J .. ·t .. ·JII\111111~ t1..'a ~..,I>P ;,1rc rt'\.<..•nk·Ll unU~1 Llu~ 11m: tll'JTl 

Svunt' I\DL< .mct \lt~n>ltl •>Ir lit· 1 n ,,,,., 

Primar)· Pr·oduttion 

ln20 15. tht: tmal primar) Sl 'Ctor produ..:tion lllC I'Ca~ed !O JJs. 7X. I bi ll ion. or 5.4%. rrom P~. 74.1 bil lion 
in 20 1-t . 1 he lishing sector inm.:a~cd by 2A"o. l'rum Ps. 2. 18 bil li1111 in 201-l ¡,¡ 1' ~ . 1.24 bil lion in 2015. 

Prima r~ l' rud ul' IÍOII 
(in r11illiun;. ol' pl· ~u ~. a l run ~tant ZOU.t prkes) 

Agm:ulture 111 ~'l\1\:k anJ g..11nc• 
FIShlllg. 
h>réSll) h1ggmg and rcl,ncd ,~n1-:~' 

:vhnmg anJ extra~uvc' ( llldlllllllr 

petroleum ;m<l ga, 1 

rotnl s~ctor prú<.luLII011 

So11rce IN/JI:( a11<l .\lml>ln v(llw 1 ,.,.""" ' 

ltJ 11 

,,, ~:os 1'1 1 

1 7.1~ 
1.31" 

lUil 

JI, 11 ·11·1 
1 7'\'i 
1 ·111 

~ ·' ~'·:;-.¡ 

1'' ., 7 ~~ X 

1 )-.lll 

2U lJ 

,,, .¡o.u5.¡ 
l 1 '\7 
1 51 1 

. 2.·V !...I 
¡>, .,: 12" 

Wl~ 2015 

Ps .¡7.621.! Ps 50 933 
2.183 2 231-
1.5 1 g 1 507 

:!:!_~17 ~3 .l7h 

1'' 7~ .11'iS ,,, 7R 05~ 



Primar) l'rotltH' Iion 
l'Yo change from prc' iou~ ) t'a r , :tt t·onstant 200-t prirt•s) 

o\grKultur~ h\ .:~l•k. k ~nJ !!·"1'" 
fl>hllll. 
~Of<!>l~ lu~gmg .md rd~lcü '"" ,_.., 

Mmmg .md '''!';"!''"' lm.:luJnlf' 
peuoléun1 ;wJ g-.-> 
Total >t!<:l<ll p1odu, tu!11 
So/1/C< /\ni ( ol/1<1.\/ul/\lrl <!1111<' ln./\J/11 

2!111 

t'" j 

1 ' ' ' ' 

2111! 

" 1 ,,. 
Jt> 

liiiJ 

' -. 
~' 

- 1 • 

ZUI~ 

l ..t•o 
1 ~~u 
(J .;o u 

____ 15..,.., 

2015 

¡\rg.cnt na rl'li l':.l''\du~i' d~ ,,n ih J,,m~:,tit' '111'1'1~ lur 'irtu•all~ .1ll .tgril'taltural .md "' c~ltiCI.. products. 
and 1~ J ma_1or C'\pl.lrtt:r t>l pr11n•ar' pr-.¡Ju,·h. induding l'<'rt'.d'. gr;un~. 11eat .anJ li..,h t rup p1\lducuon consi~t::. 
primaril) tll ~O). wrn anJ \\hcat l>unng th~.: 211 1-1 tu 2015 ... ..:.~~un. :-.\1). \'urn.anJ ''hcat pruduction rcpn.:st:ntt:d 
49.9%. 27.5°o antl IIJ"o tlt'totul ;1gm.:ultural prmlul'tion. 1\'!>J)C<:lÍ\ t·l~ . During :!0 15 .1\rgentina·s agriculture. 
lin:::.tucl... lhhcri.;.., and t\.1rc'olr) 'I.'Cl\ll .1<:n1unted 1,11 11 U{" ., ,,1 real (JI )1> 

\ !> 111 the Jatl' ol 1111, annual I'<'J'Ilrl. thc 1'\l>ll h.r-.. nut ~d rdca,,·J n:d!>cd ;.egment-b~-..,cgnll.'nt 
producuon .tnJ gro\\th Jata 1111 \rgl·nun.t·-. .r~nn tu·c J¡,,.,h•c·l.. .anJ hun11ng or lurc~tr~ :.~ctor~ li•r thc ~c.tr~ 
2011-201~ . 

lfm111g <llld /:\/l'<ll'iil't'\ r ln<!ttdill,l!. /\ lro/,um <11111 1 "'' /'ruc/u,/tlllll 

1 he m1ning .111d <"IIL.I\'IIH's ~l.,.,,,, <Uihi'ls lllllll.1rih 111 J'l'ú'IPll'> ,11rd -.,·mi-pn:ciou ... lllt: lals. cual. 
petrokum .md g.a..,c'\plur.tlll'll ,llkiJH\•du.tlun. lli,lllllc.lll~. 111111ing .~, ¡,, it~ lll \l¡,.c·ntina h.r:-. r~prcsen\\:J a 
small pan •>lthc ~-.:\mum) .. a,·c,•unting 1<11 .• \ 2"u \11 l<'.ill.l>l' 111 20 ¡.:; 

\rgcntina ¡.., lht• WC1111J h1rgc·st p111,lllú'l' ul ll.ll\ll',li ~.1'> .illd thc· ltlllllh l.tl¡,!l.!'l produCl'l' 111 cruJe oil in 
L~ttin \ nh.:l'lt\1. b.J'><.:J \111 2tJ 1-1 pruduc·ti11n . .rú·<•rJim!. 111 th..: 2tJ 15 .:ditann ol thl.' 111' "L:lli-.,ttc.d Re\ Íc\\ ''' \\'orld 
E11crg~. puhl Í'>h~.:J 1n Jun.: 20 1 5 . ...,,11,·c· 11 ~ t.:\pl\lfll i.tt i ~>ll ul .:; 1 ''u ul lile siHII e'> uf '1 1'1 . the (nl\ cmmcn t ha~ 
controlkJ '1 1'1 . 1\hi<.:h. a., ul'lkc'l.'lllh~:r \ l . 2015. hl'ld tllll.' l<.:'>l'> in IOX oiJ .llld ga'> l i~IJ~ in 1\rg.cntina. YPI. in 
US~OCI<IIIllll \1 ith prl\ <lit' p.tl'llll'J'S Í'> .11'"'1 Ulgag.:J in 1'1 Ptc'\'l'> 1 daling l\' tlll' l'\J1llii'.IIÍUil and Út:\ dOp111<:11l of 
uncUJ1\I!I11101hll reo,ou rc<:~ . 1nduJ 11g -.h;d,· od .Hhl g.1;.. priman!~ in thc ¡,,,·a \/u,•rw túrmallon k>catcJ in th~ 
prO\ ince-. o! "-cuyuen .111J R11• '\<.~''' 

Secondar) l>roduction 

\ tmwj(Jc/ttrlll!f. 

'\rgclllllla·., manulactunng '>l'Cll•l ¡1111 11:11 i 1) '"' """ ,,¡ th~.· ¡'1\>dm·tion tll ' lc•<~J .md bt:\ cr.1g..:s. chcmical 
produ..:h .md ~~~b~t.~n,·c.,. ,·,,mmun llt<.:t.tls. rlJbb,·• .alhl pl.l'>ll<. produ..:h. 1\Julul 'dtic e~. u-.tikr~ .llld ..,cmi-traikr~ 
anJ .tpp;arcl. 1 he 21111 1-21111~ ,.,.,111,11111, , n ... i~ 1 1.11 'e' ,·rd) .11 k<·tcJ \rg.cntlll.t \lllh tJIJI' umtr •• ~.·tin!:- 1 O.IJ0 o 111 
200:!-h:.td J '>lg_nit't.Jnl <tJ\<'r,,· ,·lk<.'l \lllllll' '''<'hll IJW .ldPpllllll ,f ~lpllrt-..,l¡Jhtitution puli~IC~ l.lllllm~ncing 
1112002 t'Uiltnhut~J tothe gnn\lb 11 thr~ .,,,·tul b~ -LX" u ''ll ,1\c'l.lg.c ea..J1 ~\.'a l lkt\\ <.:0.:11 :!003 ,mJ 200~. gru\\th 
\\as abo fuclcJ h) g.ro\\ th ul 111.Jilut.J~.-turc·d pruJu\'1\. 1\h l..:h bc~.:mh.: C\llllpctlli,~· duc lo the el'll.'ch ofthc 
de\ aiuatÍull ol thc p~:~ll and Íl1\ l.''>lll1l'llh .1Í1111:d al '>lÍ illuhilll l¡,t pmduCl tu ll lll\' lll<IIIUI~H;turing o l i ndu~trial 

prodUI.:l~ . ~u~.·h a~ \'hcmil'al prmluc·h. pLul<:' anJ .,¡lll'' ,111d :rg.ri~.tlllul.ll pit•du,·h. su,·h a:-. \'1\lfl~ .u1d lh C\tock. 
abo ~:ontribut.:J lo 1.'\fi<H'l'. during. tlus pcrh•d In ~1115. tb,·m.lllul;~dunll!:- ~.:\'lur Jl:l.t>Untcú tiu 17 l"u ol rea l 
GDP 

l)uring 2011. thc lll.llllll,l<'l\11'111;,. ,,.,.,.,r g.t<'\\ ll) 7 7"o ..:ump;trt·J 1112010. 1 hb mcrC.l'>l' \\..t'> primaril) 
dri' en h) 

• ¡¡ IIJ .2"o incn.:.1.....: in m:tdlincr' :u1J cquipml'llt. an:ouming ltll' 15.3"u ú lthe total gnl\\ Lh inthe 
manu liH.:turing '>C\'l\lr 111 2tl 1 1: 

• a -1.9°o incrca'l' lll lllllJ .lllJ he\ cr.l~l' proJu..:ll\lll. ,¡,·c:uunting. lúr 15.2"o or the l\llal gnl\\ th in the 
manuta..:tunng 'úhll 111 21111 .. md 



• a 6.4°-u in;.:n:a:-.~.· intht· produ..:ll\111 111 t:hl..'mil.'.d pn1dut:h <Hid '>ub,t.tnl..'e5. a-:t:ounting lur 10.-1% of 
th~: total g.ro" th in the lllanul.tl'Luring '>et·tur in~() 11 

During 201:!. the lll<lllUi'acturin~ '>L'cl\H. ~.·nntral..'tt•J b~ J.O"u 1.'\llllpan.:d lO 2011. 1 his d,;~.:r~:a~t: \\as 
primaril) Jri1 en b~ 

• a tJ.lJ"o Jct:rc.tst: in tr;~ikr'> <tnJ :-.c1ni -traikr' and appan:l. an:ounting.lor 22.7"u ol'thc tutal 
t.:llntraction in the lll<Hilli·a~.·tunng. '>l'l.'tur 111 ~tl 1 ~: 

• .111!\.'!."o J.:cr.:a:>l' in thc Jll<>dw.:tlull ,>1 111\>h>r 1 ~.:hi,;k,, tr,ukr'> .. 111d \t:llli-traiil:r~. Jct:ountÍil!:( ti.11' 
15.:1°o u lth..: l1Jtal c\lllll.tcll<lll intlll' lll<llllll<lcturing. 'l'l'l\Jr in :wt~: anJ 

• H 5. 7" o Jt:l'J'Cll~l' in \.'Uil111Wn lllt'l<JI, . ,J\.:I..'Olllll i ll g_ lur 1-1.(>0 o 1> !' thc tot.tl C< Jlltraction i 11 thc 
mm1ut:1..:tunng ... ..:..:tur in 2012. 

J'his decrea~e \\'U~ partía 11) n IE~.·t b) a -l.-1 o o i n..:r~.-.t'>t' in th~.· <.:h\.'mi..:al pr,•Ju..:t and substan..:e sector and a :w .3% 
increa:,e 1n emertai nm..:nl and cumnwni<.:<lliun ..:q u i pm~:nt. 

by: 
In ::WIJ.the m~111uiÜ..:turing ~t·t:tor grc11 b) l .h0 " -:umpar;.:d to 20 12 1 hi~ in..:rca~e \\'a~ primaril) dri1en 

• u 5.3% innea~e in t'hl·mi\.'al prudut:b and ~ub~t.tn.:t·~ .• t~.·~.·o unting lor -13.5°·o ol'thc totall.'.\pansion 
in the manu l'ut:turing ~~.·-:tur in :!O 10\: 

• .111 8.5"v im: r..:a~~.· lllth;.: pruJu,·tiun 111 nwtur 1\.'likk~. traikr> .• tnd st'mi-trailcr~. ~.:cuunt i ng l'or 
2l:UJ"u ,,!'the tut,tlnp~HI~iun intlw ll1<11HilÜ•·turing ,,.,·tur in 2011: ~111d 

• an X.l "u in~.Tc.ts~.· 111 nun-m..:l.tlll<.: 11111·•·1-.tl' .• t\.1.\hlllting lur ~ 1.1 u., <llthe total 1.'\.pansion in thc 
manulat:turing -....:<.:l\11' 111 2tJ 1 1 

During 20 1-1. tlw mwlu lactunng w..:h JI' L'\llllral.'ll..'d b1 5. 1 "o l'lllnpan..:d tu :w 1.1 . 111 1!> dt·..:ri!<~Se \1 as 
primaril) Jri1 1.'11 b~: 

• a 20.ó"·o Jcn~.·a!>t: in th..: prudut:ti\>11 ,,llnut<11 1 ehi-:11..''>. lr~IÍie r'>. and st'mi-trailers. ac-:ounting ti.)r 
22.7% oJ' tht: l\Jl<ll \.'Oill i',H.'l ion i 1\ th<.: lll'illll ¡"~Jl'\Uri ng S\.'\.'1\11' in ~() 1..J: 

• u 1 2. -l '~" decrease in thc prmlu,·tiun ul mut:hin..:r~ <tnd <:I.JU ipmt:nt. n~.·co unting fo r 15.2% ot' the total 
expansiun inthe munula~.·turing ,t:Cl\>r in 201..J: and 

• a 13.7% decrea~\:' in 11\l.'tal produ..:t~. ,¡,·rounting lur ll.li"o ul th~.·tot•tl npan~ion inthe 
manulacturing ~~:t:tor 111 :!01-l. 

During 2015. th~.· lll<ululat:tunng o.,n.hll' in..:I\'<J'>ed b: 0.2"., ~.·umpar;.:d l\J 2014. 1 hi~ incrcase ''as 
primaril) Jri1e11 b) a 2.5"•• im: rl.'<t\1:' in ¡,¡ud und l>.:l<.:r.tgc'o .t <J .IJ"., illlT<.:a~L· in rubbcr and plustit: producb and ~~ 
7.7°o in.:rca~t: 111 lurniturc. 1 his illl' l'\:''1'1.! \1<1'> P<ll'tJ..I I~ un,,·¡ h: ,tli. l"u d\.'\.'1'\.'<l~t: in \.'Uilll11011 mt:Wb rrudut.: tion 
ami an ll.l 11 o 1.kn..:ase in nl\Hul 1 ehi1.·k~. u·,tikr,. ~111d ..,,·mi-truikrs. 

rherc i~ ll strung \.'OI'r\.'l,ttiun hl'l\\l'\.'ll lhl' 1.'\llllltiun Lol l'l".li <.oDI' and Lhc \!\lllSti'UI.'li1.111 >Ct:tor. 11hich 
primaril: ..:unsists ot' rcsid..:ntial proj;.:l'l> 1 he l.'ilnstrudiun '>l'<:tur <h:t:ountcd lor ) o l11 o u t' I'I.'UI (j ()P in 20 15 o 

In 201 l. tht• ~.·un:-tnll.:tit!11 -,..:ct<~r grL'II h1 1J.:i"u ~.·ump.tn.'J tu 2\J 100 tu;.:kd b) publil.' s<.:.:tor imc~tmcnt in 
in frastructurc projct:ts ~md r1H1d 1.\Jnstrut:ltl 1110 .1~ 11 ~.·11 ~" pri 1 ate s..:rtm in1 cstmcnt in rcsidcntial housing ami 
cunstru..:tion lor cun11nerrial anJ indusuülpurpvsL'S. Uuring 2011. Lhc ;.:onstruction sector ac-:ounted for 3.2% 
ofreal GDP. 

In 20 12. the le1 el ni acti1 it~ in th..: ..:unstrut:tiun s<.:c tor d..:t:r..:asl.'d b) 2.-1° u t:ümpared to 201 l. primaril) 
dueto a decelermion of m ..:rall ..:..:onomit: <t<.:lil it~. During :w 1 :!_ tll;.: con~t ruL·tiDn ~ct:tor accountcd for 3.2% ol 

1 )--llJ 



real GDP. 1111 c~tmcnt in CL>nstructJon 1n thc h~ JnH.:arhun~ sector ~oh:c n.:uscd in :!0 1:!. "'hile construction ucti• il) 
in all other public anJ pri1 ate scclllr-. incrc•t~cd 

In 20 IJ. thc lc1 .:1 uf ,Jdil il~ i n tk c'Ulhll'lldlilll -,,·ctor d~o·c rc\hc·d b~ (J.I 0 u compared 111 2012. In 2013. 
the constructilln ~c..:tor :JI.'Cll\Lntt:d lor 1.1" .. ul rc·all,IJI' 

In 20 1-l. th.: k1 t'i 1>l 'IL'til it1 in thc coll'>lnlcli\111 ~cc tPr dcc·rca"·d b) 2.1 "o c·omp~m.:ú lo 201 3. primaril) 
tluc w unemplo) ment in both tlw pm atc and public SL'c'l\11''>. In 201-l.thc cuns l ru~.: tiun sccwr nccuunted for 
3.1 °o ut rea l<_,)))'. 

In 2015. thc !.:1 el o l adtl it~ in tllc c'Uil'>l l ut:liun SL'ctor lnL'I'I:,I'>L'd h> 2.9"o l'Omp¡¡rcd lll :!0 1 -l. primaril~ 
UUt' lll Ull i nl'I'C~l~t' in j)l'il 'lll' WClt>l' J11Ujl'c'h. 1\ h1ch \1 :1'> J1.1rll~ll l> Pll\Cl b) ,1 JL'\.'I'l'.LSC Ín JlUblil' 't'Cl\11' projCCl'> 
and constructi1Hl Hl'til it~ i n th~.· h),lrularhlllh \l'Ch1r. 

Ell!cll ll'l~l ( "'·' '""' JI '''"' 

l·.kc:tricit) in !.l.rgclll ina i'> primaril> pruduccd lroi11 L'Llll1bincd l'~dc ( 1\hÍI:h ~lst:s both gas antl steam 
turbine~ to producL' clcctrici t~ ) and h) Jrockctri~: '>Oun.:t:s. "ith supplememal generar ion from gas. coul and 
nuclt.:ar plams. ·¡ ht: t:b:tricit). gas anJ 11 a ter ~.:ctur rcprcs~.·ms a -,mall fracllun u l thc Arg.cntim: econOm). 
acL:ounting lor l . 7% oJ' real U IW in 2015. 

Although dectrici t~ production in '\r~cntinn c\pcricn~o.cJ pu~itill' tll'l.l\\lh bct\\l.'t.:n 201 1 antl :!01-l. th.: 
rates of gro111h decclcrat..:J dlll'tng thi;, pcriuJ. l.k:clrL\.'11) produc·tion inl'I'L'awJ b~ ó.lJ"'o. 3.~%. 3.2% ,mJ 
l . l% in 2011. ::!0 12. :!U 13 unJ 20 I .J. rc'I)L'C:lll l'l>. 111 L'.1ch e~l '>l' a-, C:<lilll'ared tu thc prc1 iLlll!> ycar. During thi~ 
pcriotl. /\rgentina rclieJ m pan un luel imp,1r1s tu mn·tl'\cc~::. cun;,umrtiun m;cd:-.. 1 he fo lluwing l:Jble ~et~ 
fOrth Íll iÜI'Ill:Jl iUil on \ rgclll Ín ,I'S l'il'C:l i' it'Íl~ W\.[\JI' l01 thC l1l'I'I1IJ!> ~rl'l· jj j cJ. 

Prin cipal Ecunomic lndÍ<'<ltors of the Elt•t·tridt) Sector 
(in(.;\\ /hr, unlt·~~ othen' be .'>JlCl' ilied) 

ll!ll 21!12 ZULI 
Produclion ufdc<' II'ÍI' itl 'l'tlllr 

Cotnlllllcd nd,· 11 \.Jf>l ,¡;¡ 1 ~-'·' "1 hhl 

Jt,dro~k~lm '"' :.; .. , ~" 1 .~() !11 ,,, 

Urh..:r ' .~h.')~ll .:.7 3-lll t7.K~\.J 

lmpnrts - .¡l. .J~.\ .¡ .. ,C 

I<H~l1 g.~n;:ntlu.m 1 ~1 ~-'~ 1 ~)-~\J-4 1 ~Y.l<2U 
=~ - -

Consumplion b~ I'COIIOJIIII' '~'l' LOr 
lndu:anal '5 \}1 S 3ll.i>ll .l81.J 1 
Re;1denual !:i,d/<11 )(1 .(f>· l .) ~ .K:! I 

Commerc1.tl X. l \.J 1 S 777 1 S.l<54 

Olh<:r> lJ --IV2 1 O 7U5 '1 7·1\) 
------- -----

Gowrnmenl \ 1 ~¡ 1 ~ } (1 J S·l-1 

1 01al ~~msumpuun 1<12 1<11, (IJ)•Jh lll\) [()') 

( l) l n~lud<'> Jtes~l. \\IIIJ. um:k;u ¡:a, 'h:.tm.1nJ -.11.1r ~u,·tg' 

t2) lmports pnmanh lrom lJ I U!;\11<1\ tu mc~l dolll<.:>ll\0 <km,,nJ 111 "'"''" ol ,k•m~s\lc pwducli<lrl 
na ~ nol av;ulahk 
Soura 1\LJCt · <11/l/ l/1111.111'1 <>/ tile i/,•,wtn 

2Ul.J 20 15 

'' O.l~ 
.jll,(ló3 

)'1 510 
1 )lJ(: 

131.205 

38.U25 
40.387 
ll.J.Jl).j 
9,\136 

~.00·1 

111,8-l ) 

na 
na 
na 
11 '-1 

n .tt 

na 
na 
lid 

na 
na 
na 

In Dcccmbcr 20 15. l'n:~iucnt \ l~ll'ri dc·,·JarL·d .t \la ll' ul c:nll'rgcnL:~ "1th rc-,pcc: t tu th..: nutiunal dt:ciriL·al 
systc:m thcll is e.\p~c:t<.'d tu r.:mai1 1 in c·l'kl'l 1111ltl IJl'Cl'lllbc·r 1 l. 21) 17 1 he ;,l<ll<.: o l l.'m<'rgenc:) \\i ll alilm the 
Go1 t:rnment llllllkl.' .1\.'li uu~ dc-..1gnnltu guM~Illll'c' thc -,uppl~ ut .:k~o·tri.:i t ' tu thc· ~.:o untr) such as i n;tru..:ting th..: 
rvt inistr) ot Lncrg~ nnJ tlliuing ID dc\ign.111d 1111pkmcnt. 11ith thc· c:\>I•I'L'I".Illun ul al l k Jeral publil' entitic!>. a 
cuoruinatt:tl pt\lgl'<llll ll) guarantcc·thc qu .tlit~ ~llld '>CI:lii'Íl) ol'thl' c ll'l'll'l l'll~ \) Sl\::111. In aJditi\lll. l hl.! 'vbcri 
aUill lll Í~lnlliUll <11111\llllll.'l.'d the L'Ji ll\ Íll,llillll o !" '\11\l\; l' lll'l'¡!.) '>llb~ i Ji l''> C:lii'I'Cfl ll) Íll d l<::L:l :JnU ~~ ~UbStall lÍ HI illL:I'eaSt' 
in cleL:trr<.:il) ratt::,. 1 or mon.: in l\lrmatiun. '>l'l.' ... . l .<.:unum1c: lli '>l clr~ .111J llackgrlllllld-i\llacri Administration: 
20 15-Prc~ent" anJ "-Ruk ul thc '\tat~o· in tlw 1 C:\lllOill) ( >i l .mJ < ; ~,, lnc!LI~lr\ ... 

)) • ..¡ 1 



The li.>llo" ing tablc ~el~ lt>rth th..: tmrort~ and t'\ l)(>rt~ uf t"uel and energ) 1\)r the periods specilied. 

E:o.ports and l mport~ of Fuel and Energ) 

Total FOB ~~porl> 
(in million' uf\.'>. tlullar~) 

F ud "11d cnc1 g~ 
( 11\llldlmn> ol L ::, Joll.u' 1 

i\s n • o ol total FOU c'\I'Oil~ 
Chnnge rrum pi<:\illU> ,, • .11 

1 o tal Cll· impon~ 
(in million' of l .!->. <lc>li>u·, ¡ 

fud an<.l ~nt'rg' 
1111 m1llion>t>ll \ ,toll;~r'l 

As a '!·o ol l\lWI lll nnpon> 
Chang~ rwm pre1 1ou:. '~•11 
\iet {ionporl>) C\J)Orl> of fnc l an<l 

CIICI1\) (i n lllilliOII> of l .'>. tlollan ) 

Source /\DE< ond lltlll>ln u/ t/1< ln•wun 

2011 

~ 1 .,,. 

\ 'j, 7 ¡ ·lbl 

\.,1 7"'-1( 

1 \.:!• .. 
\!1 ~u, 

!())2 

(~ ·J7~ 

X 7°" 
\ 1 (q",, 

1 ~ 1" 

2013 

')(>~ 

7 ~IJ" 

~-\ 4 qv \1 

: lo~ 
,., .. 11,, 

~1 .::;u u 

l \ )\¡(• 'J(J~¡ 

E1·olut iou of E:\ports rtnd lmports of Fuel ami Energy 
(% change in volu me from previou~ )·ear) 

Ctmnge in , olume or ··~pon' 
Changc 111 10lunw ofini¡JOrh 

Source 1.\'IJEI .md I/111Wn o{//1, 1 1\'.1\Jif\ 

Services 

21!11 

::; , .... 
1012 

l:,"'-}¡'101 

l(l )¡" 

IUIJ 

201~ 

4.'.15tl 
7 2°·u 

(9 '1)0 'o 

S :í. o5,2JU 

1 .¡ ' ' 
17 ou·u 

\ 1:!..! )IJ,u 

201~ 

{7 '-n'io 

ti~ ' •• o 

2015 

'> '!. 56.78H 

~.~5~ 
4 o•. 

111 o¡•·· 

u'-;$ 59.757 

b.ll~~ 

ll.l1!1tl 

ti!~,,., 

2015 

1 h.: ::.er\ i~.:e~ s;;dor n:pr<:\Cith thc l<trg.:st portion ol.th~: ,\rgcntin..: ct·onom). an:nunting l(w 49.6% o t 
réal (.JIJP in 20 11 . 5U.4° o 1112012. )0 l "u 111201\. )()j"., in 20 1--1 .tlhl :'ll.h0 o in 20I'i. 
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l lll' lollu11 ing tablc~ ~el luniltlll' compu'>itiun and gnlll th <~1 tl1t' ~en it'<.:~ ~l:<.:Lor li.lr thc period~ 
sp~:cilicd 

Compo~ition ot' ~t·nices :O,el· tor 
(in million~ ot' pe~o~. <ll ro nstant 200-1 pricr~) 

2011 211 12 WIJ 201-1 

Wholcsale and retad trade and rep~1rs p, <IH 71>•.> p, 95 ·n~ 1'; ')~ 416 1'> '.11 54(1 
rransponauon, sturago: .uld 
~ommun1~auun ~~n n.:~..·s ~~ 1 '' '~ ;l)J :' ~ 7l)~ "-l. U~~ 

R.:al.:,un~ l:lu"111~:-ó ~mJ 1~nl~tl ~..:1 ' H .. \:"1 71:17 7; 1(':4 7\ 1711 71.'10 1 
EducatJOn. '>oCJ;II and h~ulth Wl 1 ICe'' -1~ IW 1·1 ,,,~ 1 'i,\1\J-1 46.'NU 
f1nancwl ).en tt:c::-. ~-1 l,l.l'-1 :1 1¡. ¡ ~""' II,X.l ~(>.':174 

Uther Colllllllllllll ~\1"1a 1 \Hh.l p~f' .. un.,tl 

>éf\l,é> 1 ~ '1' 1 ~ ')11' lli 1•)1 rs .nv 
Publtc admm1~trauon ¿s l ~v ~~~ \-In )11 1 ~ 1 31.1155 
Hotel> and restaur;tnt~ 1! \.)11~1 t.i l tll.'l7c 10.78\1 

------
Dom~st1c Serv 1ccs; •' 1•17 '· 4 15·1 4 ~47 4,259 

total [>, h'"T.7~h p, ,,{,,]2'-J p, lll::! ~71) p, 355,830 

( 1) hu.:lw.h.·~ :-¡en u;o;:.., \'ompk•h:d h\ doll1\.':'\lh .. , \\\ti h.~.· l .., Ull'h,d .lllf l:O i f~tah~.·¡ ... dunh: ... LI\. \ 1.'1 \ ~UJh ,li\J 1'1'1 \ ah.: ~o:IMul-kurs 

Soune 1\ /IEt wul l/t11111n "' lht· lrc<1.11111 

Gro\\ th of ~rn icl'~ ~retor 
(% rhangt• fr om prior yrar, atl'Onstant 200-1 prices ) 

2011 21112 2(113 201-1 
Wholesale and retad trJde and rep<m~ 1" <J" u ( ~ il)0 'u 2 .::;ou (70)% 
Tmnsportauon. storage .md 

CQI1l ll1UiliCali011 Scf\IC~S "' ' 117 ~ 5 07 
Real estale. bu~ m~;, and r~ntal >c'l 1 lc'CS ) ~ ¡O 1) ll ~ l [ 7) 
EducatJOII. ~0<'1,1 1 ¡md lu:.dth '~r1 ~~-·, '1 1 l ~ ~ ~ J 
F11lti1Kit~l"(,~r\· H.:(.·~ li'l .. ~ 10-1) 

Oth<:1 comm,u"" ~O\,: IU I ~nh.i Jll'f"lOili.il 

~CI \ l(.·c~ ¡ !• 1 :< ti \¡ ! 2 (q 

Publit. admnll>lWIIOil ' - \,1 2h ~ 1 
Hotds and re;t.Hir;um ..,,. 1: ' ( J ~) fj'(¡ 1 1 7) 
Domesu..: Séll 11;-:s le 4 ' 

~., Id 

ruta[ ll 7" V 1171J; ~ 11 ~)"'" 

( 1 ) lndudo:> "'" "'"' <:<llllplo:t~d tl\ J<>ll1<'~11<'' "'"¡..,.,' llh.:ludlll!' car,•t;,~,·r' Jtliii'"'L" "'1\ <Ull> anJ [l111 ate dl<!ut'kur:. 
.)(ml'n'. /\/)/ ( o/1/d 1/tll/\/n o~/!11•' /n',/1/1/l 

1'~ 

p, 

2015 

94,\N4 

55.418 
73,060 
-llU88 
~ 7 ó~8 

1 ~.563 
3~.U5ó 
IU.~lQ 

4,285 
3ó-IJ75 

2015 
H 

2 5 
l 6 
3 1 
~4 

lo 
3 ~ 
09 
O o 
2 4%, 

lkt\\l'~·n 20 1 1 and 20 15. thl· ~-·n¡,·.,;, \Ct:l1>1' grl'll h~ UJ"., 1 hi' increa~e \1<1!:. primaril) J ri1 en b) 
gro11 th in limull:iul ~,·n ice~ . 11 hi..:h llll l'c\t~cd b1 1 o. 7"" Junn~ tht~ fll'l i"d. cdu..:ation and ::.u<.:ittl ami h..:ulth 
sen i..:..:~. 11 hi..:h i m:n::a::.eJ b~ 1 J. 1 ""· pub l.-· ,tdmuristralÍllll. 11 h i,·h i llt:l\: ;t<,cd b) 12.511/v. anJ transportation. 
sturage and commun i..:allun sen 1<.:<.:~. 11hi•:htnerca".:J b~ h.5"·u during th i ~ pt:riod. 

In 2011. the sen• ice~ sector gre" b~ 6.7'!--o ..:ompar~:d to 2010. 1 hi~ int:rea~e was primari l) ctriven b) 
growth in wholesale anJ rctail trad..: anJ n:puir~. n:<ll .:~tate. busines~. r.:ntal sen ices and transporta! ion. storagc 
and communi<.:ation ::.<.: t' i..:e::.. incl uJing ,tn int' rl'ase in t.: lecommuni<.:alion'> '>l<.:mmi ng l'rom the de1 elopment oi' 
mobilc tcchnulogics. 

IJuring 2012 . th~: \l'l'l ll'e' w,·¡m gr''" ,!l c~ dl·l·,·kr,lll'd r.t ll' "1 tJ.7°o. prim<.~ri l~ duc lll a Jedine in 
11hulcsule anJ rel<lil u·adl' ,ltld l'l'patr' In 2tJ 12. thl' '>l'l'\ lt:l'\ "·,·tur 11a' tht: unl) ::.t.:clor that ..:untribut..:d 
po~iti1el) tu UOP gt\JIIlh. lnt.:rc.ts ing. a;., a pl'tc'l'tllul (,1)1' 11\1111 19.(1°<1 in 2U 11 lo 50 . ..J 0 o in 20 12. 

ln20IJ. the <,eni.:e ... '>l't.:lllr gr,·ll h) 1.7'\,_ 1 his i n<.:r~:;N.: r..:::.ultl·J lrwn gn>llth in en..:h sub-sccwruthcr 
than communit). sut.:tal und per~unal '>t.:rl in·, ~tnd llllll'b ~mJ l'l'Sl.turanls. 11 ith purtit:ular gro11 1h in .:du..:ation and 
soctal anJ hcallh sen i..:cs. puhll,· ~~clm tn Í'>lralJtm .!lld 11holt.:~~~k <tnd rctail tradc anJ repairs. 

In 201--1. thl.' scr1 i.:~·~ ~t'l'l\ll' ck~-rca~\.'d b~ 1 ~"v ..:ump&.:d tu 201.\. 1 hi~ dt.:..:rcus~ wa~ primarily dri1cn 
b) the cuntra<.:tion ol'lllh>k,ak ~md n.:t.ultr.tdt: .111J ll.'p;lll's 

D-·-U 



In 2015. tht' ,~·n 1..:~·:. 'l'~'llll :·r~·,, ~~ 2 .J",, ~~~ p;u·~·J 111 2t114 1 hi' ~1111\lh ,,;¡, prirnaril~ dri1..:n h~ lht' 
im.:n:a:>t' in ~·Ju..:,IIIOI1. '"~'l.tl .111d IK".tllh ,~·n 1"'' .tlld 11 hoh:,,lk .tnd ll'l.tiltr.l,k .111d r..:p.m,. 

{1! fl!<t Jll/11111/1/~'¡ 1//t 1/1.1 

1 he 1clc..:ommun1~ation:. ~..:llu ha:. :,.n>\1 n 111 lenw, 1.11 th..: llllalnumn~:r lllltnc'> ..:a..:h ~ car <oilll'l' 2001 
:V1uch ot th1:. grm\lh ha~ r..::.ultcd lron1 o1 :.ub~tantiaillh:r..:a~t: Íll tih' us..: l>lmohtlc communi c"tion!>. 11hi~.:h ha•e 
beco me tn~.:rc~t:. tng l : ..:ommon in t\ rgt'IHina .ts mure ,1fl\m.l.tbh: ..:..:llul"r plmn..: p l ~111~ h<J\ e h..:come;: U\ ai l.tble and 
con:,umcr:,· purcha~mg pm1..:r h,\S lllll'llllt.:J. 1 h..: numb~·r ,,¡ li·wd 11ir.: lin..:~ h,t~ in~:n:a'>t.:d b~ 21.2°u sin~.:.: 
2001. llhik publtc phonc llllt:'> k 1 n~ ·I-I.J 0 o. Bl'l\\l'l'fl 2011 ~lnd 2111:\. thc numt>cr ul'~.:cllul:lr phon..: hnc' 
con1inucd 10 innt:u,.:. althnug.h al lolll'l n.nc ... lh;a•l 11' pr..:1 1ou., ~ ~·.trs . 

.... llllllll:ll'~ of 1 ~krOilllllllllll':llioll~ ':l~l'IUI 
tin rhuu~ :llllh of lint''>) 

1 mes 1
' 

1 1\cd "~~~ 
t'~llula(' 

l'ubl>, plllu>~' 

Wll 

111 AlerJg.: 1101 Januar- lhloh,·¡: 'i~ 
(2) Annu,ll oi\CiilQ.~ lot t'a~h ~l!dl HldK\II~d 
(3) L111~~ 111 \t'rVKe 

( .¡ 1 T elephun..:' '" ":n '" 

'-}( ;, 
~ 1 X~~ 

111 

21112 

'" 1 Pfl·t 

'\S .\11:'\ 

1' 

.')"oun.e \lull\tn uj l~dt!'·'' Pl111111mg Publlt. ln\t·")fl/lt!ll/ tm,/ \,,-u,c.'1 

!IIIJ 

... ,,, .. 
hll (JXh 

'1. 

ZUI4 

.., S51 
nl,527 

1(<¡ 

¡ 1 li'l 

In 0-:tob.:r 1009. lht' :-\rg..:nlllh.: t ungr..:'~ IXI'o'ot'J lht: .\udiu1 ' 'uall'u1111llllllÍCatÍlln ~en ices l. a11 

<f XXI 
ó.\,21•1 
g~ 

'lo. 26.522 ( thc "LS( 1\ ·· l !u rcplal'l' th..: ¡;~:n.:r.d kg" 1 l'ralllt'\\ '" ~ llltd~·r "lt it:h th..: audi111 i '1"11 mt:dia inJus1r~ 
had operateJ in \ rgt:lllina hn .1p¡m \111\;tld~ lllt'l' ,~..:~.tdl"' llus 1.1\\. llhi,·h :mp .. ,...~·J l'l",ll'lt:lll>ll' un tht: 
U\\llt:rshtp <~ll11.:en~l''· "·'" .:h.tll.:ng~·, b1 pril,tll' t'llllpant.:' llf'l'l',tling. in tlw .n:J;,,, i'>u,tl tlll·Ji.t inJu,tr~ un 
:,e\ eral g.munJs. tnduJtng 11' ..:nu"l•<~dl n..:nt • 1 ..:u ''ltlul11'11<d n::hh Un< kh>h~;"r 29. 20 l.l. tht: '>upn:mc <.o un 
111 ArgeniiiHtuphdd 111..: ..:ullo.,li lul toll,tl ttl <IIth,· 1 'ol \ 

On lkccml'tt:r lh. 201-1. lun;;rl"'" l'·'~"t'J L"' '" ~i'.lllX (lh.: "Digital \rg..:mitM \u .. ). 11h1d1 
paruall~ n:pt:<~kJ 1lw t:\l'olin~ '-.lltun.t l,·k,un munt,-.,¡j, 1h 1 ·'" '\' 1 •J. 7•JX .111J .:undilion..:J 1h1: eftt:\.lil cn..:ss 
uf D~cr~e '-o. 7ú.J UO l 11 lu..:lt h.td lkrqwl.tlt:d lht' l..:k~·llmmuntl'<t tiun:. mar~t'l) on ccrta111 111.'11 regula1ions 1 ht: 
mo~ t signilk<tnl d;mgc 111 tht' hll'l1h'l' '-atiun.tl 1 t'kt'<lllllllltni,·.tllllll'o .,~ ... t.:m "''' lht: ..:rc,llion u l a llt:\\ puhl ic 
:,en tt'l' rl.'lcncJ 10 "' "l1uhltL .tllú '>ll.llt:O:I' 1,11r .hlr\1, tu:t· l '~ .111<1 \~·~·l" '>l'l'l ,,." l'•r ''"" .tllll>llg. l'n1\ tJcr~ ... 
8) t.:har<h.'l~.:'l'illllg lhi' ,lt'll\ 11~ .!' .1 publi,· '>CJ'\ ll'l'. (ll'll\ iJ~·r:-. t mduJ111g .1UdÍ111 1~11.11 ..:l>lllllllllll~.lllUil ~l'J'\ lt.:<: 
pr01 iJ~:r~J ..:ouiJ b~ ft'lJlill't'd lo gr.tnl •>lhl'l' "111"'1'111.1\Jttll .mJ \. ~>lllllllllll~.:'a l, ,,n lt'thlllllug.i~·~" (lll' ")1(. :· thl' term 
u!>cd lo r..: l..:r ltl tc ll't'llllllllllllit.:.tl iun wn tt:l'' 1111\kr th~· 1 Jigita l. \rg..:ntino~ \t'l 1 'l.'l'l i..:c pnl\ idcr' ;t~.:~.: ..:ss 111 
nct\\o rlo. t: l cmclll~. n:la1cd rc~\,111\.t:~ ''' :>t'l'\ Ít't'\ h•r ... u,h ,>llll'l lit '''~'' ll.'l' p1111 iJ.:r:, w r..:nJcr lht:tr U\\11 
sen ices. 1\.cl\\l>rb and inlra-.lrut:lllll' ''"n.:r-....:ouiJ bt: r.:l¡uir~:,ltu g.rant nc111urlo. .tl'l.'t''>'> tu compeliturs th;ll haJ 
no1 madc lll\ C'olmento., in 1h.:ir \)\\ n inllwoll'udur~· 

Llntil Dn:emb..:r 2015. thc \ rgcnlim· tn..:Jia indu:,t r~ "'·" gm ..:rncd b1 1hc LS< 't\ unJ thc Oigi1~tl 
Argentina 1\ct. anJ subjccttu thc l>\cro.,ight ,.¡ti\ u dilll.'r..:nlenhn.:..:m..:nl ag.~:tll'lt:'o: t.t) inlhc t:<tsc ot tht· 
.tudio\ isual meJia mJu,lr). b~ 1h.: 1 '><. \ .mJ ih ll'tkralcnhl!'ú'llK'nl aulhorit\ (lht' "o\1 ..,l \"J .• md (b) in lhe 
case ul !IK· tt:k-cummunt..:atiun~ inJ ~'>ll .. b~ thl' l>t!:,Íl;tl \r~..:l1li11.1 \t'l .md lh i.:Jcral cnlurLt:lll~nt autlhll'il~ llhc 
"AFTIC"I. 

Un Dc..:t:mb..:r 2'1. ~1115.111~· \l,,,ri .td,lllllhlr.ttiun j.,...u..:J U.:..:rcc '''· ~h7 201~ 11h..: "'l''' \J..:Jia 
Dt:crce" 1 pur.,u;ml 111 "hit'h íl mtend,, .unong. 1•lh~·r nll'.t-..urc'>. lo gr<~duall~ ..:o m ..:rge lhl' .lUdiO\ isual media and 
telecommunt!.:<llioth tndu,lrit::> und..:r lh~.:· o.,¡¡m~· tt'~•llator) IÍ'.tl11..:11urlo. \mong •llht:r thing.s. thc :-e\\ \kJiu 
Dccrec ( i) ~:reates a lh.'l' \ <~tiunal l l >mtnunkal "''" \gt:lh') ( "l· n;H:om" l. a \1.!1 1-g.o' crn i ng. Ject:mral i¿t:d cntil:;. 
under the \llni~tr~ ol \ tllltmunt~.tli'''''· 11hid1 rL·pl.tt.:t:~ \1 '>\ \ .11J \1 ll( a'> 1hc Julh,,riltl'~ emrtl\\t:rcJ to 
cnlor..:c tht: 1 "l \ ,mJ tlit: Uig.it:tl \ró!~·ntin;t \,·¡: 11i1 rq'l.'al' nd .tm.:nJ, 'ol'll'l'.tl pn11biuPs u! the 1 '>(. \. 

J) • .j.j 



induding manJ~nur> Ji1 l.'~ t lll c'tll rl.'qutrl;'ll tc'lll ': .111d ti i i 1 di mi n~llc''> thc· tc·~tril.'t ion un pro1 iJer~ 11 l'lering open 
bruadcasting tclt~1 isiun ~ct'l Íl'l''> .tnJ -,ub'>cTtplt,>n h:k1 Í'>t~>n w r1 tl.'l''> in thc· ~.ullc .tl'l\t. 

Employmenl a nd Labor 

L 'nemplot 11/t'/11 u mil nclercm¡ilo) ""'"' 

1 he 1 NDLC prt:pare'> a :,c:n~:!> ol ind i~:c:-, li'>\.'J tu tnc:~hur..:: thc ~ncial. Jemugraphic and ~:.:onomit.: 
charac teri stics of tht" Argentinc population ha!>"J un ckll<t g..::ncr.dl> ..:olb:tL·J tn the Permnnenl ll ou:,~;:holu 
Sune) (l:ncu.:sro Perti/Wit'nlt' de 1/o~ure\. \H "LPII"¡, l' ka~c ~c.: "l'rc:-.t:ntll ltun ul'S tati ~ ti cal ancl Other 
lnfonnation--Ccnain \kthL>dok>giL·~ .. lur im¡wrtalll inlimn~t li ,ln n.:g.trding tht: r..:liabilit) ot' INDEC data. 

!'he follo\\ ing tabk >Cb lorth Ct11pl1>~ llll'tll IÍg.urt'~ l\> 1' thc: periud~ indk::llt.:d. 

Employml'nl and lnemployme nt Ra tes" 1 

Fuunh tluant•r uf' l'hinl quartrr of 
21111 1011 21113 2111~ Zlll-1 201:-

Gr~nt~r 13u~II O' ·\i r~s .\n·a: 
Labor l ()rl'~ r~t<' · IX .:;11 ,, ~~ I.}IJ n \V~,~ -l h '.!>.,, -J.;: ')0:11 .Jó 1 "• 
Emplo1m,·11t rat"' l.~ 1' 1 1~ ; L' ~ ·11 ') ·IJ .¡ 
Uncmplu~ 111<'111 ratc 7" 7 " ¡, ' 7 ~ 7 \) t>U 
Undetemplt•' ml!nt r~t~ ' )<O t~·, ' 1 l l il) S~ 1.)7 

Mnjor in tenor cities: 1 

Labot Ju1Ce ratt' ' ¡;,¡ ~~~ us ·L\'1 .IJ l) 43 4 
Emplo\1 n~nt rat~ 11 " 11" 11 1 ~111 ·IIJ 7 4 () 1.) 

l lnt>mplo\ m~nt wtt·' '" '.\ (>' bh 71 57 
U nd~rt>mpl01 ment r.lt~ ()\ 1\ 1 1 ~ 11 h~ 7<, 

Tot,ll urbnn: 
Labor lot~é r.ltc'- -16 1 'ü .\ )'\ (\ 45 2 .j.j 7 4·1 ~ 
Emplo) m-:111 rat<> . llll Hl 12 7 .J2 1 41 J 42 2 
Une mplo\ mcnt wtt' ' (1 7 (l'-/ (, 4 ('o') 7 5 59 
UndctC111pl01 mc'lll r<~l<' ~ .;¡vu ~¡ ( 1'1 f¡ 7 X'i.,; l.) -l"u 9 2°1u 86% 

(1 ) F tgurc> are ba>ed on ~S m.I.JOI <'lliC> 1 h~ .-w r-:111 llll'thm.ltliO!I,I tu n 10:'""'\' L 1' 1 t " ,tpplled to cn·r1 111 aJ01 ..: 111 .:.,ct'pt 
Ra'"'lll - 1 rde\\ San '1.:olas-Vtll:t Cwl>t>t Ut:l<>n ami V l<'<hn;~ \.'.11 111<:11 t.k l',ll.,g<lll<'s \\ l11ch an; sulllx: 111g mea~uretl usmg the old 
methudolog.1 l\l'en tht: rt>,our'o: L<>INr•nnh 1>l t:lil~\ h>l'at~d lllth,· 'll<'l'lllt ol th,· .:mmtn 

(2) lht: labnr l(m·t: t't\11"\1' ni tho: '"IT' 111 th~ ptlpul.tthlll that "'' '"" ,,·d ,1 llllllllllllll ol 111 unt: hou1 11 •th remun<r<llH>Il or 1 ll) 1' ht1111S 
WtU1\1ut r~nwn ... ·r~tlt(Jn dunnr. Llw '"-'':~ pr .. ~ .. ·~.:Jnl!_' lhc..· dill•.' ul llh . ."<l'\Uh .. ''lh.:ntpLt"i th..: pupui>HIOn ' h;.H 1'-~ unl.!mphl\~d bm aC11\t'"h Sl'úkmg 
~111flltlllll<'l1 1 

(J) 111 b~ -:ulhl<kr~d ,-mplu1eJ." 1"-''"''l ;'l>"'.: thc· lllllllllllllll d¡!.' '''•JliiiL'Ill\'111 IIH>'I h.11" 11 11rkd ,,¡ kao,¡ mw h11u1' 11 1111 rcmun.:Hill\111 <>r 
15 hours 1111hout remunc1 ;111vn duflll~.tl>.- l'lc·c..:dllll'. ".-,·~ 

\4) l.nemplt>\~d pn[ltd.tllt>ll ·" ,1 rer.;,·ntii>!C 11111;,· l.ll>lll ,,.,,.. JI¡,· llllt:rllpl\111'" P•lpul;¡)l\111 ¡J""' ll(ll mdude the und~rempiOiéd 
pupulni>Oil 

(5) Underemplul etl P•>pul¡l(\llll "'" rc'l'l~lllilt!l' \11111\' Id 1\ll llllú' \\ ,,r~~" dfl~ dlll\!>,kl~\1 Ulll.kr.;mpl\1\<.'d 11 thé) 1\0rk i'CIIer lhan 
JS huut> l'lér '"'"~ ,mu 11 1:-.h '" ""1k m,,,. 

Source 1\DEt e111.! \lmt11n o(¡¡,,,''"'''·""' 

In Jamt a r~ 2002. thc lJ\11 crnmcnt implt.:mc·mc·d th.: /'lun.J,•je' , . . h/u.\ di! flogur ( llcaJ~ ol llou~eho!Js 
Program). l •ndcr thc 1 k aJ-. <ll' ll ,ttl'>l.'huld~ l 'ru~l'~l!11. um·ntplo~c:J 11..:.~,1~ ol h<lll~chokb 11ith onc ur mor<.: 
chi ldren unJI.'r tlw agt· 1 tt' 1 X o r 11 i th di ,ahl~:d ckpt·nJcllh , ) 1 an) .tgt· rcc:t•i 1 l' 11 '>. 1 '\(J pe1 month ( an amuun! th.tl 
has periudi..:all) been adjustl.'d lur in ll.ttiutt) in ..:\..:llangL' I<H' ,tl lt.:a~l litur huur'> •>1' cithc1 cummunÍl) ~cr1 ice or 
parliCÍpalÍUil in lllht'r pubJk· 11\ll'b pt\lll:\.'\'o, h:I'S\111~ l'l'l'\.'i l ing. bl'lll' li t'o unJer lhe lit:aJ~ u!' ] Jouschokb program 
are constdered empiO) ed in the lHll ernment' ~ emplo) 111<.:111 ~tnlt st i c:-.. i m; luJing in the tahles presented in th is 
scction -·cmplo) mcnt :111d Lubor:- During lhe hcight n l' the e¡;unomic cri:,is in thc ll rst thrcc months of2002, 
there w~;:rc uppru., imutd) 1.-1 mili ton lx~nl'lit:iaric::, in thi!-o program. t\ ~ unemplo) mcnt dccrca:,t.:d and ne\1 
programs were created w addre~s o ther cnlpkl~ ment rdatcd muttcr~ su..:h as adcqume _i<>b training. the numbcr uf 
beneticiaries decl ined. 

1/u: ln/úrmul ¡.,l'OIIt/111\ 

Argcnti na h.t:-. an in lmtnal l'C:llll\!111~ t'l lt11J1''"L'd prim~1 ri 1 ~ ,) 1 t:tnpl\>) t.:í.:~ nut n.:g. i stcr..:d with /\ rgcmina · s 
:,ocia! :,e..:uri t~ :>) :> 1<.:111 but llurking. in kgiltmatc· bu~ulo~l"'> .tnd. tu a k~-..t:r d..:gn::t.:_ 111 unrcgi>tcrcd busincsscs. 
Be.:ause ut' i l:, natut ..:. thc· i n!i >rt11al <:l'llll\llll) i, di l lit·uh tu l r~lt' k thruugh -..!ati:-.t i..:,tl in fonna t ion or o ther rdiubk 
data. 

IJ- 1" 



A ::.ectuld .md mnn: llliJ~·-,t -,l'¡,:_lll<:lll 111 t\rk!entin.a·, anhu·m.al \l..'<.:lllr .:on.,bt::. tlf l'l..'tlllolllil.' ac111 ities that 
tal..e plac.: out~aJe the l~•rmall'I..'Uillll11~ 1.11· dt'\ iatt· Ji·om uflh:i;al norm .. 1111 ~.·.:,mumi~ tran .. ;at:tion\ 1 hc~c include 
'>lll:lll bu:,ine~~e~. u~uall~ thl>'•l..' P\\lh:J h~ indi1 iJu.ab and l.amili~:,. 11hid1 pn •Ju~.·.: .anJ c\ch.1ng.e k g•ll guods and 
\1.!1'\ ic<.:'> bul 111.1~ 11 111 h.11 t' th..: ;apprupriatt· hu.,in~.·.,, jll'rllllh r~.·pun 1111.'11' t.l\ liahili t) . l.'tllnpl) 1\ ith J.¡l'>or 
regulallvn~ or ha\ c.: kgal guar<~lllt'l.'' an pl;a~.·t• h•r 'tiJ' I'IIt'i'' .and t·nd uwr ... '' ' ,11 thl' thi 1 d qu.lrtl'l' ul10 15. thl' 
INDL t ' 1..'\ li mall.''> th,lltht• Í l liurmal~.·,·u l llllll~ 111l'll'.l'>l'd l•• ; • ¡u,, t>l llll' Hlt.d lab,l l llll't't' 1.'1 1111pareJ ''' l-1..\V·u J'-. 
ol the th ird I.Jll.trt~:r \ll ~o 1 l . 

1 hl' tullu" 111g t.abll.' pr'1' id~.·, tli..: l'\tam;all.'d pl'll"l'nt.agt· ••1 "'1rhT~ an \rg.l'nta ¡a·-. l\lrm.d :anJ informal 
econumic~ tor thc pcrillJ'> ... pc.:itii.'J 

l'onnill 
lnlor111al 

l tll<ll 

Formal anú lnformall:l·onomie~' 11 

( :1 ~ a IH~n·entagl' of total¡ 

20 11 11112 20 13 

.,.;; '<''•J ,, , lu,, ~lfl , •• ¡J 

q~ \11• 33 ' ---- - ------IIJ(I tl11 ,, l\111 ,,J\1 l(!\1 uuu 

Zlll~ 

t-.'\ 7''u 
.1·1 3 

l 1t!ll1°o 

t l) f1gurcs prc:>.:m~J h~r.: Jo 11111 llk•Ud<' P>IIIIICIJV11' 111 th~ H.:a,l' vi llou,.:hlll,l• l'1ugram and tnd11 rJu~b unJ<r th.: ag.: ot 1 S 
Sollr(~ 1.\'0[( unJ 1/m/\tn rl} ¡/¡,• lt< 11111n 

( 'vmpo.\1/irm u/l:m¡l/11\llh'l/1 

201:> 

(i6 9"u 

33 l 
1 uu o• u 

During tlw tir'l h,tll ••1 2t115.tli~.·tul.lltlu.nh~.·r ,,¡ Ph' lllllll' ~.:, .. nJ.tn '><Xhll. ,knl..'a~l'd h> O~ 
p~:r~;l..'ntJg.l.' j'lllllb ..:umpa11.'d l<> tl11: lit~~ ll.all ,,¡ ~t¡J.J. lllth~.· ,~·n il.'l·, ,~.·-t••l'. lh..: tot<rllllllllh~: r ol juh'> 1111.' 1 \.'a~l.'d 

b) 0. 1 percentag.l.' polnhtlul'l ng tht• liN h.tll ••12tl l 'i \.lllll J'.IIúl tull ll'lir-..t h;all 1 1 1 20 1~ . \ ppro\ llllnt<.:l ) hallo!' 
thi ::. inc.: r..:tbi.' " "~ d u~.· tu thl' pt1bl k o~tlmint'>t r;t l Í<ll l w~:to 1 . ' ' 1ll .lu111.' Jo. J(J 15. t h~.· '>1.'1'\ it'l''> -.~:~: tur cmplo) ~:d th~ 
lll:ljOrÍl) Of' l h~ 1\ rgl.'nl i 111.: h1 b1l l' lu l'\.'1.' ( appru \ ill1atl' l) 73 .(111 11 ). Jl¡ JJtm cJ b) lhl.' ~I:I.'Und;a l'\ prodUI.:lÍOil SeCtor 
(represenung apprv\i matcl) 21" o ,• l th..: labur 1(11'1.'1.') and tht: pri m.ar) pruJ u.:tÍIIII'>t:l.' tur (rl.'prescnting 
;~ppro:-. imalt:l~ 5.3°u 111' Lhl' labor 1111'1.'1.') 

l>l'imlll'y prolluctron: 
A¡¡m:u liur~ 111 <'> l11\'~. Ji-h<'ll'' .tnd lo1-:s1" 

'vl tnlll¡!. and .:\U.tdl\1.'' 111'• ludut,• 

p.:trvkun .tnd !!•'> 1 
lol.tl rr <11~1\ ['11>-lud \>1 

Sel·ondUI) produl' llllll 
\lanulacl<.rmh 
l onstrudtlln 

Ekclltctl\ . ~·" .uJt.l 11 Jl~r 
l oral '~con(!~f\ ¡>ll>dllllt<HI 

~en ices: 
TrunsporttlliOII '> lora!_!~ uml u>1 1111llllll~e.l l loll 

l fUU~ hOI~b •111d I'~>I.IUI,IIIh 
hn.mual r~al e~ tal<'. husJil'''' ,1111lll'tH.il 

\('r\ h.:e"' 

l'ublh.: a,lmllll>lr.ll:on ~Ju,at•VII lh:.rhh 

><k: tal and p.:~onal '~"'''-'' 
T 01~1 >Crlti:C' 

Other 
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ll, ·\nuu.d .1\crag' hH '"-.tt..t'l ,, .• u llh.lh.,lr...·J 

~'>tJIU4., , f)J·<. ""d \/lnult 1 v/111, ¡,, '''1111 

/.abur H!!gul!ltwn 

Dunng tlw 1 'llJO:,. th<: l101 <:I'Jlllll"lll IIIIJ'kllwnt~:d '>1:1 ..:r<tl l:1hur rt•l\>nn p.1o:h.ag.~:\ 1.k~ign~:J tu im:rcJ'>I: thc 
tlc\ibilu~ ol \rgcm 11<1 .., l.1b"1 marh.,·t .tnJ th~.· ,.,,lkdl' e h •• r¡;.Jining pr''"-'"' 1 h~: lJV\ crnm~:nt ~~~ughttu 

rCill\l\C rcgulatJon" til<Jtlnhibitcd t:lllJ'Io:~:r~· ,1bilit) 1<1 .JJitl'•l th<'ll 11\lih.h•r..:~: 111 .ll:c'olll111or pn:laJIJng 
cconum1<.: cunJitJon~. im:ludJil!-' tlm>u¡.di th~: 1\:llhll .JI ,q rc_cui.Jti,>il' r.-,¡uirill¡!. long-l l'l' llll!111J1It ') Jllcnt .:ontra~.: t~ 

anJ -....:l<.:l'<lll<.'t' J1<~:111<.'11h llu\\<.lt:l. 1111<.''1''''"'-' tu thc• S'"'' ti -~ .1111.~<1 1.1'¡,,, th<tl )t:g,i!l 11 .'!OOX. th<' 
u1.>\ c:rmm:nt t:ll.K'h:J .1 't:ric' ut ¡1<>llc :1:' tlc'"'O!·l"'-· 111 prut.:<. ~.·mp 111 1111:nt 111 ~.crt.IÍil ~t:tlor-. Jcc1m:J tu bl' 'Jtalto 
tho: Arg..:ntinl' CI..'Uil\1111). In J,,ing -..t>. tlw t >Uil'l'lllllt:nttu,Jh. '> ll:J1'> tu r..:,cr~~.: man: ui'th~.: rdurnh ~.:nuc ll:J in thc 
1 '-)\)().,, 

Labor un ion-. in ,\rg.~.:nlina l..'tllll ll lil<' tu \.'\t'ri..'Í'>I: -.ig.nitkant intlu ~.: n.:t· 111 thc cul lcctivc bargaining 
proct:ss. !3oth local anJ !eJ~;; ral unitl l1 '> hu1 e stag.d 'ari1lll'> '> tri h.~:" in r~.:n.:nt: car-. 10 protcst l\1r :;alar) incrcase:;. 

trikc'> anJ Jcmon~tration:. tcnJ t~• h.11c t'rid but -.i!:-niti .... nt impa.:h 11n Ll\HN11•rtation .• mJ ~UI..'I..'ccJ in bri·1ging 
proJuction in' ario u~ -.cctor-.. ''' tht: ...:¡:unon1: to .t t~.·mp<lJ,Jr~ h:ilt. in mo'>L .:,JW' lur Jll:rlllJ!> of unl) a lt:\1 dn) ~ ­
In tht: past. sc1 cralt>f thc-.t' ,¡nJ..c, "''1'1.' <I•XuiHp<llllúl b) '1uk-nt ,k-ill<lll,lr.tlhlll'>. 

11 ag<'.' <llllll.ohtll /'rodu\ltl'l/1 

l h~.: l'vlini-..tr) ol'l 111pl11~ m~.:Jit anJ -..,,,,·,,JI -....:..-unt) through tlw \\ .1gc l oun~.:il. '.cts a -.ingle minirnum 
11age annuall) tor all -.c~,;¡,,r, 11 r thc l'l'IHllll'l~. h<l-.cJ 11n m,,,n•l:<-'<'l'''mi,· inJi<..Jtor::. :.udl a~ GOP g.ro111h .111d 
111tlallon 1 hc 11ll11illlU1111ll\llllhl) 1\,Jg_t• l1>1' J'UOii<. ,JIIJ J11'1\<lll: <:mpJo)W'> \\,J-. illl:I'Ca~¡;J b: dJ1J1fll\il1lUt<.:l) 27.0°o 
in 20 11. l9.3°u in 2012. 25.2''u in20il. 27 . ..J"., in20 I I .111d 1 1 ..¡u., in 20 15. in~.:.1..:h \.'J'.C a'> .:omp<tn:d tu tht: 
prc1ious )Ca. In J.lllll<tr: 2lll~ tlw lllllllllllllll "·I!!C ,,,h r.nwJ t 1 p, '.(ltl(l .11J in~.-r~:a-.cJ .t¡,..lin in 
'-,c:ptt:mbcl 201~ 111 J>-, ·1.-1!10 In 2lll"> 111<' lllillllhllll ll.t~,· lurt,¡;:r ,J.rt·.twc 111 1)-. ".<iX!\ 

In 2UI5 .tll't,J¡,I'Illlllllhl: 1\,Jg<.':>. in llulllln,d tl'nth.llllTt',l\c'J b) .'U . .\0 o<.11111p<~rl'J tu:!OI-1. lcaJing 
th1~ 11 .1gc Jnu·c,t::.l: ",¡, thc llllll ng .tnJ 1. \lt "'ti\ 1. ..,_.l.lui. llilh.:l' tnd, .• ,.,cJ 1\,tg..:., b) .111 ,1\ t:r.Jgc 11! -IO.O"u anJ thc 
e lt:c tricit). gas and '' UICI ::..:cl\11. "h11..'h llhTI:'.J-...;d 11 ages b) ;tn :11 crag~.: or :ló.O%. A~ t >1 UctQbcr 3 l . 20 15. 
nomi nal ~~~1gc~ in.:n:a~cd b) 2ó.7"o intht: llirlll;tl ''ril,nc '>C<.:ll'L .\1 2"u in thc inli.mnal prinlle sector anJ 32.-1% 
tnthe puhh<- ::.c.:tor ;¡s <.:IHTIJ1an:J to Octohcr 31.201-1. lktllccn 2011 <tnd Jun~ JO. 2015, thc: mu-.t signiti~.:ant 
in t.:rc:a~..: in nHJnthl ~ nominal \\ .J gl:'~ 1H.:~.:urrcd in th1· tin<Jnt: ial ~t:r\ i.:~.: ~. i n~u ranu: anJ n.:al cstat.: -...:c tor. \\ hil'h 
e\pcrien;:cJ a 1 S 1.0°'o i ncn:aw in '' ag<:'> ,luri ng. thi-.. p~.:ri11J 

(, uotb: 
¡\gn.:ultur•· lllóllll~ l1~h~n~' 

and IOI<:·.u' 
\1mmg.mdt',ltJdiiO:>I :--,l. .. tm 

pctroh.·uru .td~ ~u') 

M.tiHJia~lltrlll!,\ 

<.un~tnt .. lum 
1 k.:~n,,r, t:·l~ dllJ \\ tlh,.'l 

lutal f'l"'h 

~rt'l ice~ : 

1 ran>¡x¡r .tll\ln >lllr.lgl Jlld 
(UffiffiUilll'i.lliOil 

1 rade. hur~ li> Jnd r.:> t.tur;uns 
Imane tal r.:al cs!al.: bu>m~" "mJ 

rcm.tl >.:r.•..:n 

A' l'l'a ~l' \l onrhl) '\ unuua l \\ ag1.· b' ')et•tur 
(ill l'UIT t ' ll( lll'~O~) 

!11 11 2\112 !IJIJ 

¡·, ' 1 .;: ~ ' 1'' 1 ""' 11. p, '''"': 
1..; .. ~h \J\' : 1~7 

j¡,'\''d X '\f¡J 11 ~:~ 
1 "¡" .. \~~ '-}" 

1 -... ~ 11 hhl I"J u~~ 
7 711 l) 7 ':! 12 .-ll!'l 

1 el· " tus 11.''-17 
l ll~{) 5 .\2.\ {1 7~\ 

' '1., ~ 1<\ ' .... ¡:\( 

l'ut>ltc .>dmtn"rraw"' t..'\Jli .. Jlh.Hl 11.-.. llh 

'oual ami 1x rsun,t1 ·,.;n ''~' ; XX9 ,, Hll ''')1'-J 

1 ut\tl )\.'1\ ~~\..'\ ' ,, i -. 1 ~}\ 1-1 

D--17 

l· ir:. l hall ur 
2111 -1 1015 

1'' 1 ~ .. 11!(• p, U .51 

\J,~l)\) l'l.o-1~ 

1~.7'17 17 ..¡~: 
•11!.:!1 ,,,.63~ 

:-<77-1 --- ~~.267 
lo,.1 X'I ~U.II'I 

15.2\ltJ 11;,3~5 

~.87'1 10 737 

1) <j(¡(¡ ~oó:;l 

111 \N ~ 
1 ~ [¡7' 15.01' 



!•iN hnlfof 
2ll l l 211 12 WIJ 20 1-1 20 15 

Otlwr ; "17 1 S 1~ t. 7 I·J ---X.X7~ ---11035 

lllt.d "' 't \1 1' 7 .~o' p, •1 1 ~ 1 "' ' ~ .jJ< t•s 1 <,:;)('1 

Sourc, /\Uf.< ,,,.¡ l/11wtn o/IÍI, /r~tmmt h,",J ''" mh•nn,,,,.,llf'fil\ 11.k'J h ti•, 1:\Dil 

1 11..: II>IILming tabl..: prm id..:-, lhl' .11 <:t<~g..: 111011tl1l) tllttHmum tlollttn<tll\.tg..: ul i\ rg...:nlith.' ctnplo:--ces. 
including cstim.lle>. kH' tho,~,·,·mp l,l\~·d ttl tlw tllhlnnal t'l'\111111111. 1\H't h~.· )L'ar'> '>p..:~.·itied. 

2011 
2012 
21) 13 
201-1 
2015 

·'' or l)¡·¡·cmb•·r J 1. 

\ll'l':t~l' \l ont hl~ \lutimum '\ on11 nal \\ a~t' 
(in 'llltt•nt IH'"") 

\' t•nt~~ \lunlhh 
\ltui1num \\ 111:\' 

'"''"ll'' l '"'uf Ua'"' 
Ua"'' l'\t'l 111 

~ H.C 
~ ~ ~' 
' { ~" 

U2\l 
1 521 
l.t>\12 
n ,1 

n .1 • 

\\ t.•t ji)!\' \lunlhl~ 

\lt11n11um \\ .tgt• (" 'a •,. 
of ,\' ~raJ!t' ( o't or Basic 

Uu>I<CII 
l's 151\1 

159 3 
'N .¡ 
n 3 · 
n J . 

tlt \1cra~c ,,.,1 ot a t>'"~él 111 ~'"'JIIt,tl¡•<"tth .mJ "''' '''' '''' ,, r,·J.r~ "' r.umll '"''J tc••tt•'<t'ur,•rh: P<"ém l1uc t.:l.:rcn,é" 
l;.wuh ~~ 1.:L\Il~H .. h:n:J a fan111\ ul louJ 1\\ l) ,¡Juh). ,,n~· 111.1k· ,¡ • .. • ~" .1111.1 Ulh.' kmal~.· lit.'""' \1 .utd l\\\1 ~hJIJJ..:n . "b'-.\ " .111J X 

(2) 1 he I~L>Il Jl~tOiliiiHt\!d tlh'J'I•l>ll,,tllilll i>llitl'• ttlhllltt.tlto•n 111 ~111 l 

n.a - nol a1 .ttl<thk 
Sourc.-t/ \fllll\11'\ o/lmtJio\ llll'lll dud .,\ill ,,,¡ \n.IIIJ/1 ... 111\l \Jm: ,n 1 P/ 111~ 1, l nun 

1 he lullu\\ing tabk ptt~l id..: , th~.· ·)c'l'ú'ttl.rgc .:han;:l' in th.: nomin<el \\,lgc 111 \rgcntim: crnplu)\!C~ fur 
the )Car:. ~pc..:ifcJ 

'\omiual \\ :IJ;!.l' 

(~l~ll).\i' lt'tJitlptHII~\'111') 

l'tiiHI\' 'H'i'ltll l'uhli¡· 
lumwl tnrurnoal "I'I'IOr 

\ '- '\' .. ~ . 
-~ ' ,; " 17\ 

:!" ~ "211 2ó 2 
31 ) 411 o 339 

De.:t·n1h<1 :2• • 
D~..: ... m~~· ::ot: 
~emb<:r ~IJ 1:; 
Decemher ~014 
o~tobtor ~u 1 5 ~() 7" 1 

~~ ,u 
J.)- ! j J:! 4'u 

( 1) Dat<l fot lhi.' lir>l tén month> ol ~111 'i •" últnpar.:J llllhi.' '"""' ¡xot tod 111 2t1 1 ~ 
Sown• \1111/.\11'1 u!tllt /I~<IJIIII lX"i.'J \ltl tttlorn t.Htoll 1'1<" 11.kJ 111 lile 11\L>Ll 

Po' ert) and lncome Di~t ribution 

1 o tul 

~ 
:!J.) 

"25 '.1 

3:17 
"29~% 

1 n thc ..,¡,;,·,md h.ll t 111 ~o 1 1 thc p11pul.tt11 '" llc'l''" lhc· 1'"' en~ 1 w ~-,p~, 1\!IKt:d a 3 -1 pcn.:cm,tgc poínt 
n:Juction .mJ thc hou-,ehukb bl'l\l\1 lile 1'1'' l'rt~ lrlll' .:\p..:r ..:n,·cJ .1 ~ ll lll'rn:nt.tgc poi m n:ducti1ll1 ,r::. ..:umpan:d 
tu the ~a m.: pcriod of :!O 111. 

In thc sccond hal ro l '~() 1 2. 5 ·1 u u Id 111.: popul.llion ( '" ..:ompan:d lit (\.511 
.. in tht :,ame pcrioJ ol 20 1 1) 

anJ -1.0° u lt i' hou-.¡..:hold ... (.r~ <:11111parnltu -I.X"u 111th~· ,,1111<: 1l<'t"H>d ~•1 ~11 11 1 111 .11 urt>an ..:cll!~r~ (lltduJing 
Bueno~ \rrc..,lli\cd bd,l\\ th.: l'l\IIL'I'I~ th' In thl· '>.'1.\Hld h.tll 111'~011~. dunng thl· ..:rí.,r:,. )7 5° u olthc 
popul;tlrot li1 ,·J hdu11 thc l'""'rtl lin..:. mc.llli'l:; .1 :'2 1 l'l'l"ú'lll,l ~~· [l\11111' rc,!tKtio 1 n th.: J.¡..,¡ dc,;adc. 1 h.: 
1'-DI (. J ~u•lllttlul'J th,· pt.hli,·,tth>n '''l''" ''rt~ d.tta hlt'lh,· )L':II"'' ~Oil. ltll 1 ,tJlJ 2U15 

( 111111 20111 .• I~'>C'> ... Illl'llh \l J' ll <illdll~d 1'111 Crl 1 k\ ~·1' 1\ l'IL' b<t'><:d prtlll;tti 1) Oll Jigurc~ llll' tht: (ÍI'<:<tll! l' 
Buenn~ i\irc~ . \r..:a. B.:t\l<:cn 21 JIJ 1 .111d 21112. thc t '"' 1.'i"llllll.'lll ..:ollectl'd p1•1 t.:rt~ ~tali..,ti..:s li.1r urban ..:t!nt..:rs in 
aJditiontu tl1..: (ir~uter Buctlll:> ,\¡re'> \r..:a .. \dJittuthlll). th..: uu1 ..:rtHncnt ..:hang...:d the lrequenC) ul ..:alculating 
national po' crt) le' els lrom a ... cmi-annu.li ~pot ~tn.tl) si-. t.:unJuctcd in \la) •111J O..:tobcr to a con.,tant anal) s is. 
11 ith re~ulh publbhcJ on a quartcrl) h.l'>i~ thwugh ~1112. l>uring th1~ pcriuJ th~: /;ncllt'sta Pt!rmwll.!/1/t d, 
1/ogar,•., ( Pt:rnl<lllC:nt lluusch11ld \un C) 1 ..:olkt:tcJ J.tl.t un .tt'ontinu<tl ha''"· 1 he :-un t:) u~eJ lour uh,t:n ation 
point~. rc.,ulting in tht: gatlwring ''' qu•trt..:rl) Ja1.1. 11 1th a 1 it'\\ 1u j"lt'll\ id111g int11rmauon rdattng tuthc 
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\\orldon:c in cach rell'' ant arca. l ntil it Ji-...:untinu~:·~lpu~lie.uiun ''' po' crt~ uat<t. thc (,o, cr'lmcnt ,11:-.,, 
pro' ided quancrl~ JlllormJtion rdatin~ tu pt>\ crt~ l'o1 t'rl) J.11;1 Í'> not .11 aihlhlc lor thc) car., 2013. 20 1-l and 
2015. 

(>m l:'rl) c:sti 111<111:'> Jcpcnclll11 th..: rdc1 .1111 mc·thuJt•lugtc~ ll'>t:J 111 ..:a k ul.llc p111 t:rl) lc1 eb. 1 he re are a 
number ol d1lh:rcnce-. hcl\ICCil th~: nh:thuJ:. 1N'J b) \r~cn111.1lhrough ~O!~ .mJ thc· mcthod'> u::.t>J b> lllht>r 
coumne\. induJing. tllhcJ \11 Rt 0\l 1{ mcmht'r'> 1 n p<trtJcular. po1 1.T\) O.:'>llllU\1.''> dt•p~:·nJ. in par\. 1111 tnlbtil>l1 
c:::.limutc::.. 13.:o.:au::.c t:'>lim~llc'> n:gard1ng inlbtion in :\rgcnl iJJ.J ha\,. Jil krcd 111 mutl'ri.d 11 a~ s. pu1 crt) c-.tJmat..:s 
ma) al'>ll Ji lkr ::.ig.ni li~:,ulll) 1 hl' (HI\ cnHn~:·nt rd1cd 1111 th1· 1 '\ lll ( .., J.t\,1 rcl,lting. tu po1 crt1. 11h1ch ha'> 
Jit1crcJ matcnall) l'rum pol<::r!) J,L\,1 publi.,hcd b) llll~<·r "'lll'<'l'· 'n.'l' ·\hJJK'l<~r \ )'>lClll lnllatitHf' lur 
ímponunt 1111imnall,>n n:garJillg th1· rc·t~abilll) 111 thh Jat;J. 

1 h~: mca:.uremcnt ul pm ~:rt) '' lw .. cd 1>11 a ba'>k<:t ni ~ouJ-, -tnJ '><:1'1 ~~.·c-. kun-.i-,ting primurd) ~.>l!<.md. 
dothing. tran-.pnrtatJo11. 11: dth ..:.1rc lhlll'>lief. .111d l'chl~:.ltion). 11 h1d1 i:-. c·11 1•,"ckr..:J thc mínimum nc..:..:~s.tr) tu 
~u:.tain ,111 i •¡Jj, Jdual. ·1 .,,o.;nti;d ;;uo,h ·"'" ,,·n 1 ... ,·· in !In: b.J'>I.ct th.n th1· l101 tTnmo:nl h:t~ sulhidtto:J induJe 
n;:numl ga~. dco:tn..:ll) bu:-. tran~pllrl.JIIl• .111d '1 hmb;111 .1 tJ u h.111 m.1 ~' 11 .uhporl.lllllll. r.til u·;tnsportallllll. 
~Ub\\<1) transpon.ttiun. lu,·l .111d ..:dut';l\11>11. 1 ht· 111~:llh1J 111 ll'>l' 111 ,\r!,!<.:ntin.t 111 .2tJ 1 1 ,Jild .2011 h>r m..:,1:.uri11g 
pO\O:rl) ''·'' ;tduptcd c<Jrh lllthc !99th 1 hl' 1' le'<'" ~>llhl· h.t ... l-.c·t \\eTc' lllÍllall~ ,,J!ued in 1'-)~5 ,¡nJ lho: mun~:tar~ 
1alut: t>lthl 1\<:llh \\<:J"t' upd;Jit•..J un .1 'lllllllill) h ..... ' l'~ .tpp•~ inl! lhc' ..:h.tn~l.'' in Ulnsumcr ' ltcs lvr tht t.re.ttcr 
But:no-, \trc' \r<.'J. 1 h1" mcasurcmt•Jilunl) .Jú'\llllll<'d !or thc mo:trup,1lll.tn .trc.l ul Buo:nc•s \ire::. until 200 l. 
\\hen a o:hangc 111 mt>lhodlllog~ ,·,pan~.h.:d lllolhc· rcs\ol.lhc l'lllllllr~ 

St•ruiHI hall of 
101_1 __ 

~U l.": 
~1!13 
~1)14 

~UI:\ 

Po' rrty111 

(% of population) 

111 

ll.l 

ll\1 

ll ~~ 

l'v¡luhllw_n __ 

l l Thl 1'"'..: il\ hn~ J~ h<.J\~,.·J ' 1 ,)l.' t."'1&m.th.'d t.lht "'' .. ""'·d ,,.1 ... ,,,~,.·nt l.tl 1",Hh.h anJ ,\.·n h ..... , Jurntg .1 .::_!1\ ~tn pcrh.~. "hu.:h '.anr:'3 
J~pt.:'lh.llllt_J ontl1t.: ~:h,¡t,ld~o'lhlh. o:..:.'"'" u hin tJ'.Ll .~11..~ ~o.".h.h 1 th''"'hPI\. 1 ~'1 111 L\11\t..: nh:U h'-"l\H:•.·n lht• iWl'' uf -,o ~tnJ :'\"J ''hu curn~J 
k~s !han p, ·1'--.1 JV p1:1 lllUI'Ifl dwuw lk''''lllll"'l ::'u l i ¡,,~,·d h"·lp\\ 111~. p,n,'ll\ '"""' J u1 ihHI ... ~.:hukh ... 1 l~nwh ol luw lt\\U .. uJulb. ,,n...-
m;.al o; .. uj~.: ;.:, .H,J lllh.' h:1na, ..... 1g .. : -; ·""'' h\\~ ~.hdJr ... ·n .. ... ~ "'.1 H.l .\lth.n .:.Uii\.·d 111 hll.t ~,·,~ th.,n P" L.Z"\ 'i p..:1 n1unlh d~1nnr 
l>~:c~lll~l ~u 1 1\cJ l'<.'hm 1! •'l'•ll<' '' lu;,· 

n > 11\11,1\ l~l"lk 
SVWi.t' /\[JI ( .wd \lmn"\ ,,fiNe ltt.l\lt' 1 

l·rom 2011 ltl .Juno.: JO. 201 ~ tht· tup!O"u <IIth..: pupuhlliPn in,\rgc:Jlllnu. int<.:rll1'> ufannuul in~.:omc:. 
eomributcd 1.1)0,o le~~ h> tho: total nal11111al in..:t>mt· :lllJ the wp 20"u cuntributcJ 2.2"ÍIIe~~. During thc samc 
period. thc bouom ·HI"u olthc pupul.lllllll mc:rcaso:d ih .:ontribulÍllO l1llhe tutal natiun;d m<.:um..: b~ 1 3°u. In lhe 
second quartcr of ::w 15. the lop 1 U" u,, lth..: pupul.ll ion in \ rg..:nl in a .tl'l'\lllllll.'d lür 2X.2° u of tmal na\ ional 
income amlthc top 20°o olthc: populnuon .tl't:ll\llllúllilr -l-l . ..J"u llftulalnatitlll<tl incolllC 1 ho: tablo: bch>11 ~cls 
tonh figure~ on the Ji'>tri~ution 111 inc'\11111.' .b "llhl· d.lll''> 'l'l',·ilkd . 

lncomt' ¡:ruu_p_ 
LO\\ .:SI 41. 

'e" ~o·,, 
~l!:\t :wuu 
H1ghest 2P" . 
~hgnc>l h•"• 

1.1 ohttiun uf lnl·ontt· Ut,lr ibutwn 
(",u ultutalnalion:tl inl·onl\') 

-- ~--' Ulltlh IJU;t th'r ul' 
!011 1012 !lllJ 201~ 

4 .¡ 

1.;. ' 
~ -~ ( 1 

•" _¡ ratJ 

" : :-;X 
jj ' 
.:--.._~= 

1" h 0 ' 1 
1,)' 1' ,.. 
:'\1, 2' 1 
111 1' 1 

~- 1 '"J 1 

S(Jnru. /.\1 IJ e .me/ ""'"''1 vi lht' 11 l' '' ''"' 

'WfOild l¡U:Orl~r ur 
Wl~ 201:0 

" 
--;:- 5 71 Q 

ll>ll 1(¡~ 

~'' "' -~ .. 

1' ' ~~ ~ . ''1 ~ u 2~ ~~~ ... 

1 h..: l1ú\ cnlltll'lll h<~'> tal-...:n ll1l",l~ur..:' tu .tddrl.''>'> gnm ng l'"\ crt) ,111d unl'mplu~ m~:nl in t\rgl'ntina. 
ahhuugh thc impal.'l 1.11 thc..,l' mc;tsur~:·, un pm .:n1 1.1 tllll ~ d bt'l'll .Jo.:t:ul ;~Id) mcasurcJ ~i' en tho: lad: út' uflicial 
Juta \.llcr th.: pa::.t )cilr::. 1 he mea~urc\ .1doptcd (11.'\\\c~·n::! llll .111d ~015 tnduJo: th..: túl!o11ing: 
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• '1.;1 1:1\11 in~:r.:a'.:' 11 ,~,,-i.tl ,~·, urll~ p.1~ 111\.'llh tu ""r~.:r' unJ.:r th.: 1 kaJ, ul 11\lU:-...:hukl 
Pr\>gram lkt\ICCI 2DII lo 21!1 ~. lhc (Hlll'r mcnl incrt\1\l:d \Ocia! \CCUI'Íll ra~mcnt~ b~ 
ló4.i.J"u. In \b~ 201-1. th.: l•vlcrnm.:nll'\panJ.:J th..: numhcr ,,1 \\Orh.cr-, digibk tll rccci1c 
tht=~l' pa) mcnb b) rai..,ing. tht· ,¡ppiJ<.:ablí.! 'alar) limit: 

• 1: \tt·n~ion olthc /'r,~r.tll/<1 d,• l.m¡J/,•o < umumtt/1"111 ll\•mmunit~ Lmpl11~ mclll Pn>gramJ. 
crcatcJ '1 200.\. thmu~h 11 hkh unJt·r ,,u;l 1 l·t·d 11ur~cr-, 11 h~> .1rc 1 h) c,1r' oiJ ur niJc1 ar~: 

<::nl llkd tu n:n:ÍH' .1 111llllll11~ pa) 111.:1\l lllC\<:I1angt' l<ll .~,.,¡,t1ng in a prllfi:Cl run b) une or the 
pani1.'1pating urg;111Í1;1tinno,. Bt'lll'liu.tric' ,,1 thi' program ;u\: notl.'ntitkJ tn rccci1 c monetar~ 
.t:.~Í\l,111l'l' through ,lll) 1llhcr ,:P\l'l111l11.'1ll.J prugram: 

• Pul)IJ,· \CI.:t\11" 111h ll\1ining lor 1 k ;1d' u!' l t,,u-..:h\lkh l'nlgl.llll h~·ndi<:1~1JÍ..:o, .mJ l \llllmunit) 
l ~ mp lu~ nll.:nt Prol!.ralll ll<ll'ht'J''>' 

• Pcrio,h..: n,T-:.1..,, . .., 111 th~· min111111111 nwmn1: p.1) 111.:111 1111 l'~·ncti.:ianl' ... ul thl' punli,· pcn'>iun 
:-.) -,t~·m . 

. \ 2 7. 9v ... 11111 u al 11W t\1'>\. , llh' .... d.u1c' u 1 publ., .:mp "'~ l'l'' c.1..:h ) l'.tl' h.:t \1 t't:ll 20 1 1 .mJ 20 1 5~ 

• lmpkmclllalitlll 11! thc 1/ernullll'lll<ll pur1re1hu¡o ( 1 uuh lur \\ urh.) program that proviuc~ 
un.:mplo~ cd 1 kOJJ, \ll 1 ktu~.:huiJ-. Pr,¡gr<ll11 hcndkia11t.'' "ith lunJ~ ¡,, purdw~e toulo, .tnd 
mal\.:1"1<11'> .mJ "ith tt·,hm,-.d ,1'>'>1\t,lll\.'C tu J,·\l·l,lp lht:• pro .:..:h: 

• Ccrt.tin bcnefi<.: l<i l'l l:'> u l th1· 1 kad'> ul l-1 \lU:-...:hu ld l'rug.r¡1111 dt.'tt>rmincd w be in ~i tua ti0n~ "ol 
hig.h 1 ulncrabilít~ .. "~'l'l' tf.llh11Í<IIh.:J tu th.: lwmll<l\ ¡1or la /nclusiún.~oc/(/1 (Fami lil!'> lm 
~<h .. t.tl lm lu~íun¡ pwg1.t111. ' 1i, 1 Jll'lllldc, .t '.1n.1bk monthl~ pJ~ mcnt 111 bcnctióJnc:-. oi thc: 
1 k..td'> \ll lluu-.clwlt!... Prugr.1111 1 ho ,1rc IÍI 111[! 1 n P''' t:l'\~ .111d h;l\ t= thn.:t' or more chíiJrcn undt>r 
th~o· '1!-!t.' ul 111 1 dtll'<Jtiunal '>\IPIII' l anJ ""rl"h"l'' th.ll l'l'l11111ll1.' L11T1II) anJ t'lll11111ll111l~ 
d~-:1 ,·hlf'111<.:11t. .~, "'·11 .1'> proiL''>'iulial ,u1d ~.·du~.-.1tiu 1 1otl .IS\1'>1.111\.'l:. al'>ll hll'l11 pan ultlw pn1gram. 
lknl'IÍI..iane' 11hu ;trc .1..:\Í1l'i ~ ,,,1r~.l•111: hn o1 htrn1.1l1uh .ll'>" re.-t.'IIL'1.:111plo~ment ,tnd trarning 
lhll ,IJJl'L' 

• lm·1 -:a'><: 111 tiK· IHILh.!t'l ,lilut':lt,·d lur th..: \n.'<:lll iiH.: .1\tb'> l'1'11gram. "h1~o·h. among lllhcr thing~. 

p11111H>lt'' 1111.' dv\t'II•Jlllll'lll ul '"st.r'n,lllk' p1udu-.:11on .ldl\ llÍ1.''>. l'u11d'> iul1'> th rüugh l'll<lp.:ratÍI e~ 
.tllJ P~"~" 1J.:, lunJin.! lu "'' 1 im ,·.,tn1,·nt prugr.un': 

• I.\I~IIIRIOII/'m /m/>,n ·,¡::<l\1 11'\:t,ll.llh.'~ \ii<>\\,IIIL'I.'J.tllllllll.dl 1\hl.-h 1\'-'-.l '- pl'l.ll1dC\ ,1 111\Hllhl) 
f'd~ 111L'I11 ll l 1''>. /; i7 !11 J'ICg_l1;111l \1111111:11 (a'> ll 1 lJl'l't'llll1\.'l 20 l <,) 1\ 1111 llll'l.:l L'CJ'lólÍn I'CIJUÍI l'I11CI1l'>. 
in, uJm~ l1l'ing uu,·mplu~ ,·,1 1111111 .111 un..:m¡•'u.' ,·d 'J'I'·'''' 1. '" rh.ing m tht.' lnlorm;tl <:<.:1>11om) 
\Cilflllng k~' th.tn thc 1111111 nu 1 11.1!,!<.: J ur h~o·ncliting lru 11th.: \rg.:ntlllt' Job~ Pwgram t\ 
highcr 111\llllhl) p.r) nr.:nt 1:- pn" •d.:d li.11 ~Jho~bkd ~:hiiJrcn: 

• \ lonalnhwu .'\o, l<d through 11 hll'h ..,<:~ f-l'mplo) .:J indi \ idu.rlo, .rre abll' to Jt:L:t:SS hcal th 
mo,urJllt:t.' Pt'm:lit.., .mJ tlll' J'L'Il'>11ltl ..,~ ,¡c,1l an 1lllt,:. otha puhli,· ben..:lih. 

• ./0\l'/11'1 co/111111.\ 1 llll!j<ll' lro/Ju¡o \ Yuuth \\ 1th \hll'l' •• nd lkttcr' .l11b' l'rogram). thmugh 1\h1t:h 
lii1C111J' I01 .:d i nJ11 1d11.rl'i b.:t 11 L'\.:11 lht• ól~l:'> ul 1 X o1nd 2 ~ 11 IH • h,l\ <: nol l'lt111plt:tt'd pn111¡11·~ 01 

~c:,·und~H) ,l:fhlul r,., .. ,. 1\.'1' l•l11 ;l~'>hl.lll<"-'io' il•·"·· tll\.'111 h1 ,·umpl.:tl' tll.:ir ,·Ju<..:.Jtiun rc.:c[l,. 
ti'.IIIIÍIIg. \lbt,llll p .ll'!l, .d l'\jll'l 1\.'111.'1.' ¡JI 1\uJ !- l'll\ Íl\llllliCilb. ,111J \ll' fC~CÍI C .ljtlb pi,I0.:\!1111:111: 

• .)e~/11 <1 e/¡• c·upuni<I<'IU/1 ,1 1'11/fl/,•" l 1 r;11111ll):! .111d 1 mpl,,~ 111\'111 ln~uran ~:c). thruugh 11 h1~:h 

ul1\'111pl ') .:J in~.l11 id11.d .. "¡,., .11 ,. 1 ll '\',11'' ,,Id 111 11 IJ~·r ;.re .:1Hitkd ,,, n:c<.:Íic a monthh 
P·•~ mcnt. ... ubkctl\1 th,·n· '""'P'~'lhlll olpl 1111.11~ .111d \Cl'lli1d.1r~ ..,dhlul. .mJ ~:ompkt.: iob 
tl';lllllllg. .ll.'ti \ 1[ i..: ... : 

1) .. )(1 



• 1 \ p.tll'-ll>ll '>1 1111: f'l·u~t •1111<1 l ul/1/11/// l.m¡l/eu ti 1 u1ld t 11~ .lo h-.. l'rugr<lllll through 11 hil:h 
indl\ idu.tl'> IX 'l u·-.. 111 uld~·1 "ll>,ll<.'llll.ll'k tt• tind ,. npl<>~ll'<.'lll l'ú'<.'ÍH' ruhJ',· .l~._¡,l,tlll.'t: JnJ 
.tt\. pl.ll.'ú. 111 11 r.l'loUdlll'<.' 1••·'' lo <.f,., ,l,>p 11r llllPI\ll ,. hll'lr ..:<>ll'olru,·llt>ll ,¡.,¡11~. 

• l'rugr<tlll<lllllen·u\\'< h<t tlh:111 <.'<.'11 11.11'1 1.'~1 i'rognun 1. ung.in.lll~ thl.' l'rorrugu dt!ll'lwt 
llllt'l':aji·u pmg.ntnl cstabli~I11.:J in ~l!ll..J . 11 h it:h prlll idc'> as~istancc tü [J<:rmant:nl anJ tcmporary 
\llll'kl.'r!> in lh<.' >~grt..:ultural .mJ <~!;!.1\l·inJustri.ll sl.'t'lur'> during pt:rioJ ... b<.:111een han..:~l ::,~:a:,on~ 
thruugh JOb pla~:cmcnh .mJ thc prumotiun or impt\l\ cJ \lorking l.'ondilion:. B<.:ncliciarie~ or 
thr... plan JI'\.' nut <.''llllkJ h> r<.'<"<.'ÍI .._. .l ... ,btJn<.:<.' thn•ugh .111~ ,,thl.'r go1 l.'rnmcnt<ll progr<~m. 

• l'nJ~mmu clr: Ue1p<1/cfo ,,/.ltlldi<t/1/n e/,· .!rg,•n/111<1, 1'/<IJitiU.\ JU (\upporting t\rgl.'nlinc 
\tuu<.'nh l'r,•g.r.IIHJ. 1111 d1 pr111 idt'' 111unlhl) pa~ nl<.'llh tu ,¡uJL'nh h<.'IIIL'\.'11 th<.' .tgt·s ul 1 ~ a11J 
2-l 11h11 Jn: <.'ith\.'1 un<.'llll'l''~l·J. 11utk inth~.· 111lorm.tl ,,·gmcntulthl.' <.'<.:o11om~ ur 11ho'l' :.>~lar> 
t;tlt... hd • ' tlh n 'llllllllll ll,t:.><.' •• nd 11hu..,l.' l.nnil~ lll<.'ll11'1.'1''> la..:l' th<.' .... 11111.' ..:o11Jiti1>1l'> 

• lll<.'!'Ca!>C 111 thc hl.'lll'fil, pt\11 ldl.'d lu 11\ll'h.l'l's l'lllplu~l.'d b~ bu~Íill.'~-,¡;:~ partii.'Ípating. in lhl.' 
/'rugrumct de'"' llflt'tat'iút¡¡n·od!ldíra ( Pt'l>Ju~:ti\t' RL'i.'LII<:r~ 11 rogram). 11hil.'i1 wa~ L: r~;:ated in 
2002 111111 th..: ,,b,,·., li1.: ol ~ttJ1J'"rting th¡,· "·'!:!''" ul llot'kt·rs ~:mplo~ ~.:J h; slruggling bu.,inessl.'s. 
\'uf 1 k..:..:mt>~.·r .1 l. 2015. lh,· numkr ,,, "' rk<.'l' 1 ,._._." .ng l'..:ll<.'IÍh thmug.h thi' progr¡un haJ 

....... ·n h> 711.52'1: .111,1 

• llw /'IUf!/'(/1/lo/ ,f.• t ,,.,/1/il lt.~cll/f/I<IJ'tii'Ci/,¡tf\1<'1/dttlllld/ runtt!t/11 tlredit Prugnun lor 
l.unil~ 1 11 ingJ. "11l{lJ.l Rl \1{ lllll \11 \ \RI< , .. "·" impil.'nll'llll'J.thruugh 11hil'h 
.HJIJ.OOO ~:r<.:dit 1 Ílll'' ar~: l'\f1L'I, lc'd 11 • hl' ''PI.'rtl'J hct 111.'<.'11 :w 1 2 ~nJ 20 1 b 1 he objecti 1 ,. of th~: 
progr.tm is tu pn11 1J1: lur tht• li1 lll!,! l.'ll'>h 111' \¡g..:ntlll<.' r~:stJ<.:nb ba-.cJ on the1r Jitkrl'nt 
.,,l<.:ioc~:onumi~,· 1.'1l!lJiuun~ and t.unil~ ~ituallnn-.. 

Role of the Sta te in lhe Econo m) 

'\1are-01t m:d 1.1111/lo!.' 

fhe (,o, ..:rnm<.'nt ~.ar ll'' ••ut ,·nt.un l.dt¡,'\Hllh .tnd <"l>lllllll.'l'l'l.tl .tdil itrc' through statl.'·llll llcJ and '>lale­
..:ontmlkd l.'nt..:rpn ... ..: .... tnduJ1n~ tlw lollll" ing· 

• •\,Tolnll.'as t\rg..,·mill.l"- '>. \. 1 .. \..:r<~l in~:a~ \rg.~.·ntill<I\ .. J. Lltt·l.'tllllltr~ ·, l.trg.:~l .tirlinl' and it~ 
al'liiÍ.Ill.' \u:.tral 1 lll,,h \01'L'<t' l il.'lo' J~,·J \w '-· \. J" \ustr~I"J. 

• lhllll.'ll Je 1111 i.'l'"<lll \ ( l>llli.'l'c'olll \ 11.'1'111 1' '- \ l"lllll .. J. 

• ¡\g_UJ ~ \<tlll',l!11i<.'nhl'> . \l'g.L'Ill,ll•'' '-o \ l .. \~'-\"¡, ll)!ldll11'1ll iJ..:-. l'S~\.'11\Í<tJ :0.\.'flll'l.''> of flOI<tbJe 
1\alel .111d "'nit.llll•n: 

• (.'url'\.'\1 Otictul d..: la Republic1 ,\rg...:ntina ( "(\HTI.'\>. \rgcntino"). lht: natiunal po::.tal sen· ice: 

• Operadora ll'IHII 1an.1 '-o.l.. th~.· tt.1li"nal r<tilll,t~ l.'omp.lll~: ¡¡nJ 

'iiOII! lt11'0/1 <!1111.'1/1 111/ht' 1, r>l/<11111 

1 ullll\1 in e- tht.: l.'ri~i.., ul 20lll l<• :.oo:!. tl1~: t "'' tTIHlll.'nt r..:1 ~.·r~..:J ,, numh..:r ul mc.1~urt:.., unpkm..:nt..:d 
Uttring lht:' ]l)<.J lJ\ lO dt.:rq,tul~lll' lht• l.'l.'tll1\1111~ .tlld l'l'dlll.'l.' ¡!1>\ l.'l'llllll.'lll llll<.'l'\ l.'llllllfl. 1 hrough 'U\ Clllb<.:r 20 15. tht.: 
(Jll\l:rnment rc-intrudun:d ~ .... , ~.·r¡¡J ..,l.tl<.' 1.\tlllt <~h. nln'>l lltll.th l.l 111~.· l~>ll u\1 ing. 

• thl· .th ... ,trpll• 1·.uhf ,·pi.KI.'Ill<.'lll ,,ltlw ll>l'llll'l Jllll.tl<.' p<.'!NIIIl '~~ll'lll tür" publil: "fl<J~ "' ~ou 
¡!1•" pell'lllll '~ '>ll' 11. ·" 11<.'11 ,,., lit<.' tr.lll.,ll'r ''' :tll rl.''o\IUr.:..: ... pr\.'1 iou-.1) .IJminl'>ll'rcJ b~ tht.: 

1 ). "1 
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In 1\pril 2012. th..: lH)I l'rlllllL'Ill intl'l'lt' lll\.1 in Yl'l. 1he ,·uunlr~ -~ l.t rg,..:~lo il and ga~ cumpun~. 11hi<.:h 
was control leu b> thc Spanish gruur R~.·p~t•l. and ~l' nt <l bi 11 lu l'ungn;y., 10 1:"\lxurrial..: 51 ~o ollhe shares or 
YPF. l'hcse <lt: lions ''<'~''-' taken lo duJr~.·~~ <1 mar"..:J ,k,Te~~~~-· in ui l anJ ga~ rl·~en es rcsulting t"rom lo11 k\cls uf 
past inveslment. wh ich ~1 lk..:leJ 1111.· \rg~.·Jllin..: 11i l .~nJ ga:-. inJuslr~ ,mJ ~.·uuseu un im:rease in oil and gas impuns. 

In Arril20I2.lhL·liuiCI'IHlll'11l d~.-cr..:cd tl11.'1"l'l1li>IUI ul dir..:dor:-..md s<.:niorul 'lit:ers ofY I>i-. 11hich 1\W> 
controlled b> lhe Spanish g.ruup Rer,ul . .~nd 'ubmill<.:d .t bill <. ong.re'' 10 ..:\propriale ,bares hdd b) Rcpsol 
n:prcscnting 51 °o ul lhe 'ha re·,,,¡ Yl'l ( un~r''" .Lpprnl ~.· J 111,· bill i11 '\ 1~11 20 12 lhruugh lh1.· pa:-.~<J ge uf l. a11 
l\o. 26.741 (lhe "ll~drucarbun' 1 u11 ··~_ 11hic·h dCI.· I~Jr..:J lh1.· prudtll.:tJun. indu,trial i;.atiun. lransportaliun and 
marketing ul hyuru.:arbuns ¡,, bL· .1<:1ÍI Jll<:> 1•i l'llhl i,· lllll'J'c·,t anJ lunJarnl'JJlal pul ic' ll'' uJ Argcmina. and 
t:mpow~:n:d the ulll ernm.:111 lll aJopt ~111> 1111:a~un:s ncl'e"ar> lo adlil'l e ~c ll-sui'lit.:icn~:~ in h) J ro~:arb1.lll suppl> . 
As provided in the ll)druc.Jrbons la11. 5 lvv ullhc e\[1ropri.ll..:d ,h~1r..:s dr<.: h..: lu b~ th~o: Ciu1ernment und the 
remaining 49% hu1 e been ..,plit anwng thl' o il proJul'ing prltl in~.·e~ ot' c\rgenlina. rhc 11) drocarbons L:.m 
additiunall:-- pru1 ided tbr the e."\proprir11iu11 ot 51% o !' lh<.: ;hun:s ul' lht• ¡m; distribution company, YPF GAS S.A. 
ln 1-ebruar) 20 I.J. lhe Go1 crnmt·nt .md 1<~-:p~ol r..:achi;!J :.m ugr..:emenlon the tcrm~ ofthe compensation payr1ble 
to Repsollor tht: expruprialiun ot the 1 PI ~ han:'>. ~uc:h -:ompcnsmion totalcd l i.S.Ss.g billion payuble b) 
ddil't:r) ol Argemine so1 ereign bond~ 11 ilh 1 ario u~ maturil i~.:~. 1111: ag_J'l'<.:mcnt. 11 hich 11us ratitied by La11 
No. 26.Y31. senled the d aim liled b> Rep:-.ul 11ith tlw ll'\1[) 

In 1\ugu~t ::m J.\. Y PI a11d l ht'l nm .tgr,·l'llt• • jo1 ntl) e\pk111 lhc un~:un1 cntionu 1 hydro-:arbun:-, locateu in 
appro:-.imatel::. IOU oil llt:lls inlhe pt\11 im:c: oJ "euqu0n. ,\dditionall~. 11'~· and the J))'OI inee ot'N.:uqu~n 
agreed Lo e"\li::nd YPI· ·~ l'UIIt:l'~~iul1 inlht· pi'UI lll<.:l' li11 .15 ~cM; . 

In Ju l) 2012. pur~ua11tlu thl' ll ~ d rol'~ll'buJb L111. tht• (,u,..:rnment cremcJ u plunning und coordinmion 
comrnis'>ion Jor Lh<.: ~e<.:llll' t the "1 1) Jr1'carbon:-. l 'ommi ,~iun" ¡ , 1 ht: 11 ) drucarh1HlS Com mission huJ lhc püi\Cr lll 
publish rdl:ren\.'e prit:l'~ fo r l'rudl' o il a11d nalund g..t'>. 11 1uni tur priL-..:'> t:harged b> pri1 ate oi l <1 11d g<Js cumpanies 
and sup<.:n ise iJ11e'>l111l'11l 111 lh ,· uil ~l·ct or. In lkc'L·mbcr 21115. tllt: f\ lal'I'Í .ldmini..,lt-.Jtion iss u~;:J Decree 
No. '272 ''20 15 dis!>uh ing lh;,; 11~ drutarbolh l Ulllllli'>)Í\111. tr.tnsterring its l ulll.' ti\ 1 11 ~ .tnd au1hori11 tu th.: tv·linistr) 
of Energ) anJ M intng. \<.:1.'ordi 11g_ 10 Dl'l'l 1.'l' '"\u 272 '20 J ~ - .ill dL'l'I>H\Jb aJuptl'd in thc pus! b) lh<.: 
Hydrocarbun:-. l'ummi~siun rcm,1in 1.did until rn .:r~t:d <ll' mod il i..:d b~ the f\ lini ~lr) ol Energ; .111d rvtining. rh..: 
Minislr)' i~ -:nrr; ing \lll t a tull r~-: 1 ic-11 111 ti!,· li>r111c·1 11 _1 drol·arhun t'ummb-,iun':, rule:, rcgun.l ing registral ion anJ 
dist:losur<.: requiremenh .~pp l i t·abk 111 ~.:umpanll'!> 1>pc:rati ng in lhc uil anJ gus ;el'lur. 

Conces~wn~ 

Dunng the 1 l)lJ(Js. stale-ollneJ cntitÍl'' lll'I'L' panbll:-- pri1 ati; ,•d through (,u, <.:rnmcn t~o:on~o:t:s:,ions. '1 he 
scctors ot tht: l:í.:onunl) in 11 h i -:h lhe largl':-.t numbe1 u J t.:onL·c~:-.iuns 11 ..:r<.: gr~l nt;.·d i111: l uJl'd commun ications. 
highiiU) anJ road 1.'\lrl,\ruction. lran:-.pol'l,Jiiull . .111d oil and g.1:-. 1..'\pii JI"'Iti,Ht .111d produclion. 

,\fl..:r the de1 aluatiun ul the pc·S\l. in ll.'hru.u·~ 2tJ02. lhc· lluhakt<.: aOilllllistr.t liun Jnstrul·ted the Mi nistr~ 

oftht: l:.l'unom> to rl'n~.:gollal<.: publi l' >L'i'l ll'c' ,.,,n~,;e,sllllll'\ln lral'h lhruugh lhe authoril) o l' u nel\ 1) lurmed 
commission Jur 1hc rt:nl'gütiat illn ul...:umraL'h l\1r pu bli l' 11orb and sel'l i..:~.· :-. (th t: "Com:..:ssion Commissiun"). 
I'he Concession Cummissiun 11 a:-. authuri;eJ 111 r~.·nc·g.o l ia lc' <.:ulu.:essl\lll -:unlracb and cstabl ish nc11 tnri tf 
structures lur the publi;.; sel'\ ic~.:s im oh .:eL lhl' impr01 <:1nent 1>1' thll~t' -,c:rl it:c!> and the incr~:ase in th<.:i r sc~o:uril) 
and profits. l)uring the lirst ph;Js<' ol lht· r~.·n~.:guli allllllS. out u l' 1hc <1 1 hH.il pu bli~: :.en ice cnncession entities. 
Sil 11ere requ ir..:d t11 prc,ent r<.:purt.., \1> the l <llll'e,,l,lll l'ulll ll ll"ion tu ;dlull il tu .:1 aluale the ~tatus u l' cach 
conce,siun. l'lw th1 <.:e n:main1n¡!. publk· '''~"' i,·,· c'U JJc'l'~~ion:.. l urr~.·u ,\rgenlinu. 1 ha k:. Spn:lrum ( 1he l:lllllj1<11l) 
that admi11istered t\ rgentlna·s .1ir11a\l·:.¡ .tnd 1 tan·,p,>rt;,;' :\IL'ln>pulitull"' (,t·n.:r<~l c;.~n \lart1n ~./\. {the ~:ompan) 
thal Op<:!rat<:!d lile ">anl\brtlll. Ru~:a .ltld ll<.:l~r-11111 r.tillla~,,_ 11<.: 1'1.: ll'\ll"l'J. '-;iJIC:C lile l'urmation o llhl· 
Conccs~iun Cummi,~illll. ll!l' toul l'I'IHill'JJt lu~ 1n ''" '·d I•H.J' additiunal ,'\>lll'l:'l~i<Hl' 

During the periuJ het 1\l'l.!ll tlll' lio rnwtiun ul the ( Ulll'c~::.J\111 Cummis~ion unJ De~:ember 1 O. 20 15. le11 
rcncgoti<lt ion::. Of <.:Oilí.:I:'S~ÍOI1 t:Ulllntl'l~ 111.'1'<.: :>lll'l'I:~S 1\JII~ c·umpkl..:d ;mJ i lllplelll\:lltt'd. anu tari IT Structures for 
public sen ice::. remaincd g,encrall) lllllllodi lieJ uth<.:r than cenuin aJ_iu!>llnents 10 re llect incrcascs in labor and 
operational cosl!>. t\lthough :-.nme agrcemem' pro1 iding lnr lari lf in-:rcns<.:' \\'ere reach.:d in connet:tion '"ith 
e l~:ctricit) cun-:es::.ion::, and must g.~" di ~t ribu t i un cucK'<:ssiuns. th<: imrll'mcntnliun u l' ~uch int:rea~es ll'ere 
detürcJ. 1 u ulhet a portillll <lf lhc los~e~ incurr\'d b> l'lllll.'e~-. i un l'UII1j1ank~ du..: tu the la e" tll' tari tf re1 cnues. 
the Fernánde7 de "-. irchncr adminblr~llit>ll lranskrred l.'ash subsidie~ lu t hc·~c nH1tpanie~ 11• t'OI cr opcral ing 
expenses and assunwJ t h~o: deb1 uf d~:l.'tric it; <.:•l l lll'<lllll'~ rl' l.llJJJg lu llllt'~J Jd t:nerg) pulc·has<.:s. 
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\t:lt:rul .trhitr;llilln pnH.:~:.:dingo, rcl;lltll)? tu puhlil.: utiliti.:-, .111d othcr pr.:1 iuu~l) privatited publil.: 
~en il.:e:. hu\ e bccn btllught beturc thc ll -..,¡U h~ lor.:1gn .:ntnic-.. that in\l'~h:d in \rgcntim: utilitic~ Juring the 
pnl,\lllatJuns ulthc Jl)lJUs ILlf .tdJlll\>11.11 ,J¡.,,u-.,ion ,,¡¡( -..,11) .1ri11tr.ttion pru,·t•.:ding .... '>t't' ··Pubh.: "t:.:tor 
Dcbt Lcg;tl Pnh.:ccJing:-. ll "1 U \rbltr;ttion:· 

Pril·we-J>uhlh l'or111ership.1 

')incc ::!OO'>.thl' pril<llc-puhlt,· p.tnn,·r,htp t''l'l'l'"l ,~.,¡,·m ,·,t.thli.,IJ,·J h~ lk,Tce \io. 967'::!005 ha~ 
pro1 idcJ lur thc lt,rm.n o1 ''' .. pt·~1.d purp.,~c t'llllli.:-, h;. pri1 atl' 1111 c .. t,u·:-. .mJ th,· {,u, ,·rnment 1n .:unncct1on 
"ith c~:rtain inlr<t'>tru.:turc pr<lJCd' 1 nd,·r tnh ': -.1c111. th,· (j,,, crtllllt:lll m.1~ lll<llo.c .tn "cquit~ .:untrihuuon" in 
thc lurm olthc rig.h t tu utilttc .tpuh!l,· .~,,..,¡ ¡..:.,. .• t puhl 1,· r<><tJ <H J' lihli, -..:n il.'cJ. llu\\Cicr. <b ol'thc Jutt: ul' 
this .1nnual rl'purt. no ... u.:h .:ntitko, lt.11 l' hl'l·n l\nlnni unJt:r th,· J' l'l' '>~ 't.:nl. 

In uJJitton. thl' prilatL' lfllltatn..: rt'!!Íillt' c-..r.tbli-..hcJ 111 ::!110:' h) J)c,·rcc '-o. 'Jh(> ::!01)5 .tilo\\' pri1 ate 
im c~tor-. lo rt'IJlll:'>l { olll crnmcnt <1p¡m11 .11 1~•• r 1 .t'>lntdur,· pru1c~·t... 11 ·'1'1 •l'v\ l'll. lht 11 1 ate 1111 e-.tor ;., ,?r.mteJ 
a prcfcrentiul nght in th~: puhlll' bidd111g pn>l.'l''>' laund1cJ in .:onne\.'llllll 111th ~u.:h pmjcct. pru1iJcd that sueh 
pril att: rnvestor·., bid does not t'\\.'Ct:d nwrl' th,tn 5"u <>1 .tll othcr colttpctitil t' b i J~. t\~ ufth.: dme o t thb annual 
rcporl. the pril ate inJIIati\\.' rq!lllJC lcln.lin" in el kct. but ha:-. bc,·n utili;l'J tu a limit~.:J c\lent sin~t: it:. 
establishment 111 2005 

Eu\'i ronment 

Beg.inning. 1r1 2002. t\rg.ent iiHI h.t'> llliiJ.Itt·d \.IIWU~ mca'>UI'l''> tu rt·gulate. monitor anJ impt\lle 
CJ1\ irunmental ,t,mJarJ-.. 1 h.: ma)urll~ 111 tht"'c mc~l'>lll<.:'> rcquil'l' 111du'>ll i;d companie:-. to m..:ct mor~: .,tringcnt 
'>akt) swndJrJ., In ,¡JJitiun .• 1'> ,t llll'lllh~:r ,,¡ tlw J.-.~otu l'l"<ltUL'I>I. \n.:.:1H1n:1 ha" llllplcment.:J 1.11'1\>ll'> 
rcgulauon!> .umed atl'urlling gret·nlll •u,,· :!"" ,·ml"h'll'> 

1 n 2002. tl1e /.1!,1 (¡f!l/l'ral dt. 1 ft.•dJotllllhJt.'llh' t t •cn,·ral 1 n 1 i 1 \Hllllent La"¡ ".1:-. ~nacted. rati 1) i ng the 
lormatiun ol thc ( un~e¡u l·edertll ch l!t•tliucllnh,<llh' (1 ederal l.ll\ il'l>llmcntall\nlll~.:il). ll'huse übjccti\c i::. 10 
crcall: a ~.:umpreh~:n'>il t.: l'll' irunm..:nt.d Jl<>lt..:~. L'Oo1\lll1att.· n:gi<lll.d and m1ti1>nal pmgrams und stratcgi~s lur 
Cll\ IWnmental m.lnJgl'llll'llL lormuJ;IIL l'''liL·c., li•J th~: ... u:-.t.llnahk tt\l' uf cn1 ironmcnt.d re~ources. promote 
eC\JI1UI11ll Jc1 cioplliCill ,llld ¡:XIIII th pl,l 1 1 11~. 'IIPL'I \ 1 'l' :111J CoiiJUd l'll\ 11'\lllllll' lt.d 11 lp.lt:l -.tuJÍt:'>. e'>l<tlllish 
Cll\ lrlllllll<.:ntal '>l.llld.u·d'>. ~.1rr~ uut t.·u·npautll ,. '>lude'> ,utd lllan<t\,!t' th,· intl'rll.ltiun.tl lina11,·1ng ul en\ mm mental 
proll'Cb. 

Meas u re'> I.'II.ICII.:J tu 'tlcngth.:n mu1ntur1ng .111d 1.'1' ¡,,,,,.lllt.'lll t.> L'll'-lll't: L'UIIlpl i.tncc "1th en" ironmental 
standard!> incluJc the lollo" ing. 

• 1 .111 '\u. 26.01 l. "hich 11a~ en<ld.:J 111 ::!UU7. <~p¡mn cd thc O..,tockhulm Agreemc:nt rdating to 
p~:r~ l!>tcnt organie C\t l ll.tminant~: 

• thl· /'rc11 et lo .J,• 1 >c!\Ctrrollu \u'"'''"'{l/e clc! lcl < ·uelh'ct \/,uctn::a- l<íac/1/Jc!lu (Cuenc-a 'vlatanza­
R1.1ehul'lt> "u~t.lin.1blc l>t:\ ,.¡,,plllelll l'rugr;mll c.mnarJ..., .1 purtiun ul'ih lund!> Jor u'>.: 111 
pur\.h<1~1ng ,·omputms l'ljuipmt·nt 111 "tn:n!!th.:l1 thc ltt/t)/'ltfttcl cle < u,·"' a 1/atctn::cl Riaclwdu 
t< ·ucnca !\latan;,¡ Rl<tt.·hudl• \uthllllll lundt.Ttlh.: 'liJll'll ¡-.j,m <>llhl' \ea<!/Cirw ck· lmntenlt! 1 
/Je,\Cirrullo .'>11.\h'lllcihl<' cl.: fu h•/Cfl/11 ,, .Ir (tci/>11/t'lt. ,¡,. 1/ini.\ll'll.l{lkpartment lor 1 111 lronmental 
unJ "ustrllm>bk 1 ,..., eluplllclll ul tlll' t abull'tul' l\.11 ni,tcr>): 

• Pru1 <!do \ <l<'lllllcd Jllll'<t ¡,, t "' '''' ''' lnh'l!,ntl ,¡.. Jo, R,· 11duo.\ ')u!ICIIII L rbano.\ ( '-auonal Project 
lor the 1\I,Hhll!t.'llll'lll ul l ro.u ""ltJ \\ a'te 1 '' tlll' tir'>t ll<llion,d pr1>ie..:t ,timeJ .11 unplcmcnting 
-.ulutllllh 11• \\,I..,IL' pr<li1kln ... thn•lt~h -.\l'.tauui>lc IIIC,I,.tl'l:' 1 h,· pmjel·t pr111 ide.,ll'chnic;d ,llld 
lill~llll'Í.tl ~I'>'>~'I~III..:L· l\11 llll' dl'l l'I<'I'IIIL'Ill 111' Íllll'~l,lllll'llll'' .tlld lt.'l;llt:d '~ '>ll'lll~ <1'> .111 Ílll:t'IIIÍ\ t: 
lo1 pru1 m<.:t:' .utd lllllllll'Í palttlt'' tu d,., t.•l, '1' tll,· ti'"" 11 pl.tn' anJ <.:1 omprch.:n'oi \ l' 111.111<1gcmcnt 
., ~ '>kllh. 

• lmdwl dt' 1/edttl lmhiellh' tl.l'' 11\llllllCnt.Jilnitl -.upport::. su~t<llllablc Industrial de1 t:lopment 
in Argcntimt b) Jll'lllllllting. ell\ irunmcntal li1ctors ,¡.,a mcuns o l improv ing enicit:nt:) and 
competiti \en.:s'>, anJ 

• U 1 mulu i111<'1!1cll f'c/1'<1 t!l /Jnilrmllo l?t!gional ti ()\,J)I R! finalll't:'>tht: Jewlopmt:nt tlf 
pri>Jut·til..: .ICIÍIIlll''o .111d -..:n 1..:~:, 1\o.;u.,cJ "" tht· llt'l'lh lllllli,n•-. ~m.dl- anJ mcJium-,iteJ 
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cnll.:rpriw-. r·\ 1 "> \11 "··¡ ,111J "'-'l'l<lr'> '' ilh llw ai m ,,r rromoling j\1b ~rc.nion. im.:rc.:a ... iñg c'\pOrt~ 
~111J Jc, d<lPIIlg ,,,~.al m.ark.:h. 



IH L\\(1'()1 1' -\\'I F \I'-

Balance of Pa) menl :> 

(}rc>n'/t'll 

(he bal,llli:O: Ul pa) lllt:llh "1:\.:~lllllh ,lfC li'>O:J 10 fO:úH"J !ho: 1 JIU\.' vJ' lh<' (fJn>,H.:!il.lll!> <:arr ieJ mll b<:!WO:Cil :.t 

.:ountr) ·, re~id.:nh .1nJ !he re~! ••llhl· 11oriJ B.dan~.·c ,,¡ pa) nwnh .ll'..'ount'> ~.·un'>l>! ol !'"' ac.:ounl'> !he 
un-rent a•.:cuunt. ,1 hruaJ m.:.l.,llf<. ol th~.· ,,,unll"' ' lll•'lll.I!Í••n.lllr.l,k tin.m~.t.ll ... .:n kc., .mJ currenllr • .an.,fí:r~ . 
• 1nJ thc ..:api tal :.~nJ linan,·l,d ;~..:u•unt. "h1.:h nl,'d'>llll"' thl' ..:t•ulllf) ·., k-1 ,.1 ,,, lllll'rlt.lll<lll.ll b<lfl'l'''ing.· h.:nJing 
<JilU i111c~tm-:nt. 1 n•m20 11 1<1211 1 '>.111.: l{cpuhll,·, hah1111.\: 111 pa)nll.'llh r..:g.i>l\.'1\:J .t ddil'i t in l.!.tl'h o l thc )ear~ 
bcii\<.:Cn 2011 .. md 2015. "i1h thl.! n~.·cllli<lll ol 211 1-1 . "h..:n 11 r~.·g.i-.t~.:r..:d .1 -,urp lu~. 

In 2015. the Republil'"., hal.ul.:t' 111 p.t) llll'llh rcgi ... h:r~.·J .t l ..., ')..¡ 9 hilli,,n dl'li.:il. l hi-, Jl'licít 11.1~ 
pnmaril) Jul' tu 

• ,1 l . '--~ 15.9 hilllon ~.kiÍ\.:11 in tll~.· 1.'1111\'111 .t.:..:uunt. 11 hk h rqm.:o.,~.:n t cd u l .::O,.S7 .9 bill ion Jdicit 
lni.Tl'"''' lruntlhl 1 ..., \¡.. u hdll•lll .t~.J·,. • ,., . .,,,kd 111 }11 1-1: 

• .tl ..., '>12A "illlllll'>llr(llll'>llllhc· •. tp11.d .md ··1.1 1\l.,l.t..:-· .. unl. 11h1.:11 rcpreo,enh.:d .1 
l ..., ':>2 .'J bdlt,>n ''HJllu~ 1n..:rc·o~w lt\1111 ¡IJ,·l ...... \,'1 Sl>illi<>n ~urplu., r..: .. 'llrckJ in 201..¡ .• mJ 

• u l l. ~.$1 .3 billum ddil'it in error., and umi~si u11 .... rcprc:,.cnti ng a l ."> .'b 1.0 billiun dc lic il 
innca~.: fromth~· t ..... . ~\) 1 bill1un ódi.:it rc..:ord.:J in 211 1..¡ . 

In 2015. the Jdi.:it in th.: ..:utn:nt ;11.:..:ount 11:1., maint) th.: rc.,ult 111' .1 dMngc 111 the traJe balan.:t:. \\hich 
óccrt:a~ed from a -.urplu ... 1)¡' l . "· 'bü.ll h1ll iun in ~o 1..¡ tu " Jl'li~·it 111 l .">. \(1 ..¡ billion in 20 15 "ith a 2~. 1 u u 

increa ~t: in thc J.: li..:it in !h..: no11-lill .t111:t<tl '><:1' 1<.:1.''> .t.:c'\llllll. 1111.' dl.III¡,!O.: in thl' trad.: b.danl't: rc!->ulted li·om u 
17 .0% J~:creJ.,t' in ~·,port'>. "hi.:h ",1., p,lrttall) u 1'1 -~·¡ h1 .111 X .·1"" d~.·.:n.:.t\1: in impon.... l'he detkil o 1 th.: 
linanc1al ... en in:., .IC<:<tunt i nl.l·~.:.t,..:J l'.> l " · -.~., 1 Jll ti 11,•11 ,¡., comp.lll'd 111 2lll..¡. mainh Jut: lo a 1 1.0" u tlll'n::a~l' 

tn JI\ tdeml ~XI) 1111:111!> abroad. \\ht~h 11,1:. parllall) ,,fl~..:l'') .1 h ;u .. rcJm·tiun in int.:r.:-.l p<1) mcnt ,tutlhm:. 

Th..: ..:ap1tal and linam:i:tl <I•Xlllllll rquo,t.:rcd ddil'tb 111 20 1 1 aud 2012 lúllul\t'J b) surpl u'>~.:~ in ca.:h ol 
thc) t:a r~ bctl\l'Cil 2ll 1 i .tnd :w 1 ). l lll' 20 15 ~urplu., """ prim.1ril ) duc tu· 

• .tl '- ::,..¡_..j billlllllllhl'l'.,'-' 111 inlh•ll'>lu :hl' t t'lllr.tlll.ull-•. 11htd1 111\:t'l'a.,eJ lmm 
l ..., "' 2 oillhlll 111 20 1-l h> l ..., ..., 7 <• h i111111 111 .!O 1:-.• 111,1 

• ,t l ....... ">1.0 llilll\111 iu,· l..:.h ,. 111 11111"'" t.• ul1 11.:1 lill.llio.' l,il O.:lll lli..::-. . 11ht.:h incrca:,.nl ll\1111 
l \.'1><,..¡2 mllli•lll 111 21! 1 1 tu l ..., '> 1 7 l>tlliun 111 2lJ 15. 

1 he-,e tnnca~t·., ''cr.: p:trll.tll~ 1.1 lh<'l b) .t l ..., '.<J.2 h1llion J.:t'l'l..':l'>l' in !h.: n.:l in!l<l''"olth~.: 
non-linancial publi1. s.:o.:tor. 11hkh ~.·h.m!;~.:J lron al '>.)5.5 bidiun ... urplu ... tn 20 1..¡ ll• a t .~.S3.7 billiun deticit 
in 2015 



1 h~· lu llo\\ ing tahl.: ' l'h 1i1nh l lllo rlll ~ll l llll <~ 11t h~· R ~.·publi~ ·, hah1111.'l' ,,¡' p.t~ mt:nls lur th~· pt:riuJ-.. 
~pi.!cili cd . 

Bal;llll'\' uf Pa' na•nb 
(in millioll\ or l.~. tlollar, ¡ 

21111 1 2012 WIJ'" 201 ~"· 2015'" 

C urren! \~counL 
E~pon~ ol lfllUJs \'!. :-\~ <lX I '>'l. NLJ!C ..,.., 7\'/h_\ L' S\ hl\.407 lJ .., :¡, 56.n8 

1m pon> ni go<>lis 71) 7(•'1 h:i tJ.Ii 71.2'11 h~.4 :!<1 57.176 

1 r<lll~ bai<Ulcc ~12 11'1·111 1.1>7lJ ''17X (388¡ 

!\on·tinanc.:l,ll ,~·1' tC.:I!\ ncl t~: '') t2 'IS'\1 1' .,¡ \ t (3 l)(l' 1 (34~~~ 

fman~.:la.J ,..-r, 1\,.1,.'::> 

lm~r~sl.lld ¡l l'l_l ' ~ ""\.17 1, h.:!~~ t3 X~:') t3.t>lll 
D1ndcnJ\. 11~1 ¡111 7.1 "1 .. ) 1'-JJ¡ tX 57~¡ (1• !íl\71 (7.ó-lt>¡ 

lJth~r lll~l>U IC (c\P.,:Il'~ 1 111.1¡ lt>4 1 171) 111>1 (:!) 

1 mal (manc>a l ><'f\ ~~"' 11<'1 ¡11 ~X21 ll2l<'l¡ ( 12 27<1) 110 7X8) (11 .260) 

Cu1r.:n1 u.msh:" lll'l \ S(•l'i 1' 111 ¡S2t•J 11 -~¡ ¡}?;!¡ 

lut \.tlll~nt .t\.•.:oum ,, 1111 
"' 1 

1 ~ 1 ¡-; i ~S 1,}1 J 115."~4) 

C~pilal .11111 1 inannal \c.:ruunl 
r.n"0\.1~11 ,h.\.l1UIIl 

l clllr<~l U.m~ 11 t 2 !I~J· 1- IJIJ¡ \.:!IN 7 5~u 
Olhcr I Íiwnu~l <'ll!ll1.:s 1 \)11\• ·''~ \li h·l ~ l,óó5 
Nvn -flnan~¡.tl publ tc ,~.:101 (2 1 \l(l l \11151 X 11 S.) IU (3,7 17) 

"''n·limm..:a,al pr11 .n~ ~t!Cl<ll H-. 7•J2t ~ ~6(1 ].771 w ó.77K 

1 01.11 llllJ !Iual accoun1 t2 11,1 ) 11 N71 ----.\.¡¡:;¡: '1 41 1 12.3Uó 

Carnal ,1ccuum t,: 4\ .H .;y SI 

( apnal anJ lll>,m,¡¡d .IC<uu!ll (1 lH'S 1 ( 1 ]4YI , .~.(\ '1 47\1 1~.357 

1-.rror~ \UI\1 \lllH:,"' I Ull~ ' ~ 1 
,,,,,, ¡1 17 1¡ ¡~J 4 ) ( 1 2ll5¡ 

ij,al.111<' o l p<h m.:nl> l "~ 11• 1 ~ ·S) l \ ~ 1 1 \115¡ 1 ~;. 111 l(~ 1¡ l ~ ) 1 l'li \1 ~ ) t-1 S71 1 

Changc 111 tJIV'' mtlo:'rn.HtunJIIt.''H.·r'"'') 

d~po"I~J m th~ (cmr.al Ban~ t ... ' \O lt S¡ l ..,, ,; ':"• t ..,, tll S21 > l ... ~ 1 l'~' l -..::, (~.la!) 

( 1 1 lnduJ.:, l\'>1111' \>1 lh~ ~¡)(¡) .utd ~~~ 11 tJ..-n¡ 1 s.:hJIII'•' 

(¿ ¡ l . ~pvrh '"" ,,tlcul,>l.:d ''1> .m i'Oil [1,,," • 
(JI lm¡>HII .11 , ,,alcul.u-:J '"' .111 H llll>a"' 
(-0 !ndw.h.·' n up~ul.tnd ~'run tn.:tgiH dlh.i lll"'ur~uh .. ·l· t..· .. ·, p.th.l h1 lhll' ,~,. . ..,,\h..·nb 
(5~ lndud~o.·~ tt;,tn'i~H.:t i UII~ hl..'l\\l..'f.-'11 llh.' { ,,;tlll.ll h\11ik ;1!1...1 ~~~ i,'l~\ll..' lllll!\.'' 

ló) ln~..luJ"., ,;p..:JJIIttn-.. \ti f111~11 d.JI ~..·t!ltt,·, ,dlll' t •. .11 111 ... L'lo.llll,n H 111.., ''1th ¡~,.•,pul tt• ,,, , ' ,, .. :JHuf' 

'i J ln...:uJu.:.., uperat1u11.., ul u ... · n.uhuM ,,,, \.'1 Hllt,.'H 1 '''' 1.1~.. 1.11 t=.~t.. \ ... ·•t 11 "'' h au: ~..ap .• l );!,., ..,.'lllltl~..·lth .tnd Jc\." .. nH.tiii"'J t0\\.'11111"-!ntal 

org:uulattOih \\llh J¡,_')J..'t\:\.llo tur~1gn t" 1111•\. 11 ,:lu\JIII ¡uua\.11 .11 and ml~..·h .. ""t .-rrt.\lr'\ n th"· '''11'~" ,,1 ~m .. h 'Mil) lrum lllh:lnJtlonat 

orgarHtalluth. upcralh.lll' "llh th, .. l'..tn~ l ub .uhJ ,,n, .11 /.tlhllh ,,, ~t.111.. ·\l'' nlo:'J ... ·ni lit..·~ 
t8) lndude' \)pt:rJtiOtl!:t nflht" pn,ah: 'J.~o.'dur ~\ltlt hH .. ·.f.t: p.u11"'' .111\l .h.~..lu"·J p;1\llh:nt ,,bltr..atl\)11\ 1\.l 1\Ht'ign r~a.l.:nt\ 

(9) lndudc' ~~n.nnllull·r<',urnn~ ,,1p11,d lranskr' hucl> "' <.kh!lur~"'''"''" vr c.opll.li bruuo>lol llll<> ,\ rgenllna b1 Hlltul¡lf<llll>l ""O me 
tran:,lcl o1 \:l"rl\110 non-linanl't<.d ~~~~\.'b lH mtaugtbt...· as).,.'\' (:~lh.:ll ~•s IIHdkd l .. tl pt "~'"'' ' l~ J 

(10) l)o..:s 1\0I II Idudc th<' valu<' ni homls IS,uc\l l>l lht' ' ' "''-' IIIJ\l\'111 .md hdd ,,, r<:,,·n~s h1 thc l'cnll <li llan~ 

Curren! \ttount 

1 hl' Rq>uhlic·~ <'urr~·m ,,,·~·,,um ~,,n~i"h 111 th,· mt:rdMndi~t: lr.tJ~· h~tl.m•t:. nct non· lin<llllÍJI ~en ice~. 
net tinanLial ">l'J'\ 1cc:. ..tnJ nct currt:lll 11 .an'>li:r-. 1 h~· ,urr~·m ,tC\.'\JUnl r~·gl'ot~·r~·J ddicih IÍ)I' e.tch ~ c,tr bct'' ccn 
20 11 umt ::w 15 plríuJ . 

1 he mosl ímpurlanl drí\ .:r" ul tht: .:urrt:nl ~ i<:l'< lll lll hcl\ICcn 201 1 ~111 d 20 15 \\ere: 

• ím:rc.h.:-.. illl'<lllllll\ldí t ~ pncc"> 1 1 ~() 11 .L ih.l 2\J 12. l11llmH'd b~ a decline in 20 1 ' · 20 15. In 
2013 anJ 21ll·l. thc hl\\cr traJe· -..urplu-.. rt:~ultcJ ti·nm a dú·linc in C'\lt'rnal ~ale~ thal t: '\cecded 
thc Jccrc.t-.t: 111 impqrh. In 21115. th~· lr.tdl· Jdic·it "·'" 111•"11~ dul' ll> thc C\ 11lullon ul pncc~ . 
• mJ 11• ,, le,..,.:, t:'\klll. !,1 tll\· dt:h:l'h>t:alll>ll ••1 l''\('<>ll \ ulllln~·.., .111J lh<" merca~~· 111 th~· quantit~ ,,¡ 

1 >-57 



impon~. \\ hik impun 1'11•< Jen,·.t~,·J b.' 11 X" u .,ri..:e <>le\pon~ ldl b: IS.ó"u. lhc 
\\llume ,11 <'\flllrl' de..:re.t'"- 1,, 1.~",. ~<hik t1e \\llum.- \1llr11purh n,·rea~cJ b: 3.K0u. 

• <llltllull' Ju.- tu in,T..:.i'lll~ d<'l1hll1d lnr nPn-lill.!il<'ial '>en i,.,.,, mainh rehn.-d 111 l'rcig. IH ami 
p.l~,,·n~er l!.lll~po•l.lllull. 11>.11 ¡,n, .m,l ro~ .ill"'' 

In 2tl 1 L thc: <.'li1TCI1l <K't:lllllll r.-~l..,l<Tl'd .1 d.:li,·it Juc tu" g.n:.1tcr 111\.Tca:-,c in impon~ than C'\ports. 
rc~ultmg in .1 Jcen;:,¡sc m thc tr<tJc '"rplu:. .:um¡ .1rcJ tu 2UIO 1 he l ..., )l.U billiun 1ncn.a~c: in thc Jdil.:ll oflhc 
non-linanci;l l ~cr< ic~:~ account <~bu c'lllllribut~.·d lu tlw incTe:.t>lllg. Jeti~:ll 1 Dt.il linanc~<ll ~cr\ ic<.:~ regi~tcrcJ a 
L .S~ IJ.K billlon dl'lh:ll. 'hu\\ ing a -.l!:ht U<'l.'lc'aw '" eompar,·d 10 201 O. 

In 2012. thc curren! ~1..:c:ou111 n.:gister~.·d :1 deli,·it Ull<' lu .1 Jdi,·it in tul<tl linanc·1al and non-lin.mci.l l 
sen ~c:es thal lla'> paniall) ulhc:t b~ .ttradc· h.li.mn· ... urplu:.. 1111p<ll'l" d,.,.,.l.'ascd al a higher rate than C\IXH'IS. 
re~ulung in ,, hig.hc1 u·.1Jc b.11.11ll'l' ·" ,·,•mp.u·,·,ltu 21111 

In 201 ~- thc· CUI'I'\.'111 .ll'úlll!ll l'<'l!-l'>k'I'<'J .1 l \ \12 1 bliliwl Jc·lic·it. mainl~ "' .1 ll'\Ult ,,¡ .J ,.kcn:ase in 
lht' traJe :.urplll' .llld ,111 lllLI'l,l'e 111 1111.: delic1l ,o( lile lhll .¡j 1,111< ,ti'< 1\.:l'\ ,ll'C:lHIIll. \1 haeh \1,1!> part'all) off>ct 
b) a Jccrea~c in th~.· deli.:it 111 th,· lin.111~:1al ~<'1'1 1..:<:,., .t~·,·oum a~ ~:omp.1red 10 2012. lmp~1rt~ in~:rcascd b) 9.ó0 u. 
\\hile t:'P<ll'h Jn.rca\cJ b~ '\O" u. r,·,ult.n: rll .tl'""'r 11.tJt bJia11n· ·" c·umparcJ lo 2012. 

In 201-1. thc CliiTelll .1\!C\llllll l'l'g.Í ... ll'IC:U al ........ K.ll hiiJilln cklic:ll. .IS l'Oillparcd 10 thc l .'->.SI2.1 billion 
dclicit rcgt'>lcrcJ 111 2!1 13. 1 hi-. de.:rc·a,c: 111 llll' de 1, 1 IIJ' 111,1111\ the lnult PI' ,1 J.:..:rcaw in the Jdicit \llthc: 
tin~trl\.1.11 'C:I'\ 1\.'e' .. ,.,,111111. .111 i11..:r..:.o'<' o,J ti .td,· h:d .. n,·,· ,ond .t l'l.'du,lll>l' 111 thc· ddil:ll' 1 lh<' 11111 -lin.lllc'l,l! 
ser\ Ices aL·,·utmt. 

In 2015. thc \.'lll'l'l'lll :tl'e\IUIII IL'!-I'll'lnl .1 1 \.'!> l<l.l l•dii1H1 ddiUI. ·'' c'll111p:tred ll> thc l :::..~1\.IJ billilll1 
dclicit rt:gi'>tl.!rcJ i11 201-1. 1 hL· lnerL'<N' intht• d<:li,·it 11a., malltl~ the r~.· ... ult ul a Je<:reasc in thc tradc st1 rplu~ .• 111 
increast: 111 thc deticn ollhe 111111- lin.ull.:lal '" ., ,,._..., .tL'l'llUill .tnJ .111 ·,wrea ... e 111 thc Jelicit ol thc linancial servu.:<.:s 
account as c:omparcd lo 201..¡ lmpons Jeen.:~1 ... .:J b) X . ..j"o. 1\hik 1.!\pllrts Jecreascd b) 17.0v,u. rcsulting in a 
ncgillÍ\e traJe balan~:c a::.L·omp:1reJ 111 2() 1-1 

l .. \f10/'/.\ 

In 2011. \rgelllinc· e\P•II'l'> .lllllllllllc'd 111 1 ..., )l\• 1 boill,•n .• 1 21.7"u itk're.hc .1 ... L'<li11Jl.ll'cJ lo 20 IU. 
Pric~:s inc'I'Cli'>Cd in :!() 1 1 h~ 1 '1 .2" u .lllcl 1.!\J'llll 1 ~>illllll.:• 11 ,,-r,,I,L'd b~ ~ 1" o 111 lhc· .rg¡;rq:.<lle 

• ~''I'OI'IS ,,f 11rim<1 ·~ J•ll•Juc·t-. 1\Te,t'>c'd h~ \H.lJ"v. 1 hl"> 111crc.1'>e re'>ultcd lrum.t31.211 o 

incrca~e 111 pri~:<:> '"".l.ltJ.2"o JecTea'<: i11 1ulum<:\. 

• c'J11lrl'> ull11.11lttl.lclllrc·J ~uud'> 111 ,1\.!I'IL.illlll.li<>rigln lll<T<'.I'eJ h) 22 l"·u. 1 hi'> incrca'>e 
rc:,ultcd lr11111 an 111\.'ll'asc: 111 b1>th Jlii !:C:'> .111d luluntc''>. l'nc·e, lllC:I't'<I\Cd b) :!O ..¡uu llhdc 
'nlume-. L''Jl"rlc'd 111< C<I'<'J b~ 1 -1" u. 

• L'\porh u! 111anul a~·tw c·d ),'<>< •d~ '" i 11d u~tri.d , •r 1 ~ 11 1 "'' r,-.. . ,,•d IJ\ 21 U~" u. 1111, 111LT..:ase re~ulted 
11\lll <11' llln~'<l'( 111 !•l•'h •1 _.. .. , .ll!d llliUIII\.'• J>rtn" lll•'l'e,IWJ b1 IJ .J0 u 11hik \OJUIIIC!> 
<'\J)ortt.'J Hh:rea-.~·d h) ¡., )" ••• 111d 

• l''\port~ ol lud anu cncrg) illl'rca!>ed b~ 2.-l"u. 1 hi~ change rt.'sultcd lrom an incrcas.: in 
pri<:t.'s. 11hieh """ paruall) 1> lls<:l b) .1 J,·creasc in 1ulume. l'ri<:c~ llll'l'casc:d b) 27.~"" ~<hile 
\ltllllllC" 1.!'\j'l!ll'led Lll'CI'L'~I'<\.'U b) JI) lJ 0 u. 

In 2012. L'\(1\JI'IS 1\l t~ded l ,..., '>i:iO.ll bill1,>n. Jl.'J'i'l.:)c'nllll!,! .1 >.l•v., ,k,·rc·a,e "' <.'11111parcJ l1• 2011 
primuril) duc toa 'i 'l"u JL'\.'I't'a'e lllc'\P<11'1 ,,,Junw'>. 11h1.:l1 1\,t, p.1rl!alll olhc·t b~ "2 ·l" o inn..:ase in pri..:~:~ 

ln:!OI2: 

• c'porb ol prim.tr) pr,>JULh Jcer<:;N·J b~ ..J.0°o. 1 hb ,.Je.:r<=asc rc:sultcd Ji·om a reduction in 
buth pril'~.:s ,u1d 1 olume-... l' ri~.:es le ll h~ 2.b"u 11hill' 1ul ume., e\pw't<:J de..:reu~ed b) 1 A0'o: 



• <:'!WI'l!> ormanuli1~·1ur~·d );l>t>J~ ,,¡ .lgricultur<tl origin Jn:r.:.t~.:J ti~ 3 :!"o. l"hi::. J.:~o:n:a~c 
n:-.uhúj lr,un.t r.:Ju.:ln>n ·n ,,,Jum~·'· "hidt 11.1-. pani.tll~ ,,n~~·t O) .111 im:r~.t-.t' m pric.:-.. 
Pnc.:~ n~Tt\1-..~·J b~ 7. 1"u "hilo: ,,,Junw~ l'\PI>rlt'J dúTl'.L'>t:J h~ IJ.I>"o. 

• ~·,porh ul manul<l,'ltii~·J (!il''''' ol 111du:--tn:11 '' r1gin d~·~T~\Iscd h~ :'.C1°u. 1 hb dt:~.:r.:,l~l.! r.:~ult~J 
ln>ll1.1 7 1"" r~·dud1u11 in lulunh.''o t'\jlPrti.'J. \\hldl ''''~ parti.JII~ <>llwl h~ a 1 .7°u int:rca-..e in 
prit:.: ... : .mJ 

• ~·'p'll'l' 111 lu\.'1 .111d l.'lll.'i'g) lllt'l'e.tw,l h) -l.-l"u 1111">¡,!1'01\lh r~·-.ult~·d lr1>111 ..1 8.lJ0 u in.:rc<r~c in 
',,tumo:~ c\purtl.·d. "hieh "a' pani.tll~ o lhl.'t h~ .1 -l. 1 u u Jl.',·n:<l'>t' 111 pri.:e::.. 

In :!OD. t!'Pl>rh totah:d L '- '>7(>.11 billtun. r,·pr.:..,cnting. a S.ll0 u dct:rca'l.' .1'>\.'0lllp<tn:J 111 :!012. 
primaril~ duc 10 ..1 ~ 7"u J.:cr.:a~c lll'\¡''<.111 '''llllllt'' anJ .1 1.-l"u dúr<:.l'l' n pri.:c' 

ln2UI3: 

• ..:'purb ol pr1111<11') pn11.luct-. Jcl.'rt'<l'><.:d h> (>.7"u. l'hi-. dt:<.: rca~l.! rc..,uhcd fi·om a 8.6°o reduction 
in \oluml.!!> e'portt:J. ''hid111a-.. p.tni.tll~ uflwt b' a :!.l"u in.:ro:a-.1.! in prices: 

• t:'pun~ ul m.rnul:t\.'lllrt•J guuJ-. "' .1gri.·uhur.tlo1 igin in.:rt'a,úl h~ II.X""· fhb int:ro:a-.c 
rc,uhl.!d ln>lll •1 1 . .\"u nw 111 prk~.:' .111d .1 U.5° .. det:ll.'aw 111 \olllllll.!s: 

• l.!\j11H'ls ul m.llluLit'lllrt•d g''''"' ul111du-.trial .>rigHI dt'<.lt\t,cJ 11' 5.7"o 1 hi~ r..:Ju~·lhlll r¡;;~ultt:d 
lrum ,1 0.6"u dt·,-r~·¡,~ 111 ,,,lulllc-.. t'\j1tll"li.!J .md ~~ S.2"u J¡;;crea~..: in prh;c~: ..1nd 

• C'f'"rb ••llud .111J t:lll.'rg~ tk"r'·"l.'ll h~ 2lJ . .l"u. 1 ht'o rcdu~.·1ion n.·,uhcd li·om .1 21 .-l~o 
di.:t' l l.'<ls~· 111 \\lllllll<."' <llld .1 1 4"u llll'l\',1'>1.' 111 pril.'~'' 

1 n :?.U 1-l. npllrh lot.ll\.',1 1 <.; 'i>hX.-l htll iun. l'l.'l11'l''>l.'lll111g .t 'J ,\)"u d~·,T<.:a"t: ·'' t:<>mpareJ lo 20 13. 
primaril~ Juc lo .1 7 IJ"u n.:du~·u,•n i1 ~ 'J'l>rt ,,,lu uc' .anda 2 l"u tk,·¡,·a'c in 11n"' 

In 201-1: 

• O:\ IXll'l!> o!' primal'\ pmduct~ dct:rl.'a~.:d b' IIJ.9°o 1 hb J~;:t:rCa'>l.' rc~ultcJ li·om a rcdu ~,;ti on in 
h<>th pril-1.'~ .tnd '111un11.:~. 1 'rit·c-.. Id 1 h) 1 1. 7" o ~111d 'ol u me~ <.:\porlcJ de~,;rea~<.:J b) \) J" o: 

• c'Ptllb ol manul:lt:lurcJ g.m11.h ul agrintlturall>l'l~lll Jc~Tt':b~·d b~ 2 2"u. This di.!Créast> 
r~.·~ulli.'Ú li·om .1 rcdudl\>11 111 bulh \l>lunw-.. .tnJ pnl.''''· \ t>lumt:' I.''Pt>rlt:J Je.:reas.:d b~ 7.9~·o 
.111d pril.'c~ ldl b) IJ.X"u. 

• <:\pon~ t>l' mJnula,·tul\:d t!"'''h ,,r inJustri.JI "n:;i11 ,k,·r~.-.,~o:J h~ 11 .1 "o. 1 hb tlct:rca't: 
rc-.uh.:J rrom .1 12.-l"o rt:dll~' lh>n .n '"lum.:-. '''1"->rtl.'J. 11hil'h ":" parti:JII) olhcl b) .1 1.5"·o 
an.:r.:a..,,· 111 pnl.'t'': .utd 

• <:\purt~ ,,r fud .md ~·nt: rl!-~ do:l.'rt:as1.·d h~ 11 .7"" 1 hi-.. Jo:t:rt'H'><: rcsullcd lrom a ri.'Ju..:lion in 
h111h pril.'t:s .111d ,,,lulll'''· l'rl,·c, it'l1 b~ ">.7"., anJ ,,,lum.;, l:''j)l>rto:d Jt:en::a'><.:J O) 6.1°u. 

In 201 ">. \rgt'lllllt:, "P•>I1'> h•l.dcJ 1 ..., V'h.X 1:>1111o1L ~~·r,,·,,·nltng J 1<> 9v., ,k, ·1.!.1'~ ·'' l.'t>mparcd lt> 
20 1-l. priman!~ Jul.' 111.1 1.5"o ro:,IUdh•lltlll.'\j1< 11 ,,,lltntt'' :.!11,1.> 1:' lt"u dt:l.'rl.!:t'><.'tll pnt:c' 

ln 20 15: 

• c'pon~ 1ll'pnm.u~ prllJm:b tk..:rc.l'>t:J h) 6.7"o. llw .. Jecrc.,,l.! rl.!sulted trom an ll!.ó~u lall in 
pm;e' and :1 1-1. 7" u mcrl.!aw in 'olumc~ l.!'pt>rti.!J: 

• o:'po1b ol nwnu lal.'turo:J ~uuJ\ <>1 <~g.ri<.:ullurul 1>ngin dt:t:ro:a,~d b~ 1 1.!!11 o. 1 hi~ dc~.:rea~c 
r~.:still¡;;d prim<~rih l'ro111 a 20.0°., l.tll in pri.:c-... \\hkh """ parliall~ ullst: l b~ an i n <.:rl.!<l~c in 
'oiUilll.'" ~·\p111'l<:d 

1)-:\'J 



• C\pun~ ul m.tnul.tl.llltúl ~uud~ PI tttdu.,tri.llurtgill,k·,-r~.-."cd h~ ~ 1 .2°o. 1 hi, dccn:a'c 
rc~ulted lrum .t 2.5°o l.tll in prttX\ .lltd .t llJ.2"o rl·dtu.:tillll in \illutm·~ c\portcd: .md 

• c\pOrb ollud .tnd 1.'1l1.Tg~ Jccrl.\t~cd b1 5-l .2°u. 1 hb d~.·~.n:.t.,e re~ultt'd ti·om .1 -l).'i 0 u lltll in 
pricc~ .tnd .1 15 7"u r~.·Ju~..·tiun 111 ,,,lume-, '-''P•H'teJ. 

\rgentin¡¡·~ main C\(ll.>rh in rc..:~.·nt ~c.th h;l\ ,. bccn ,·ummudit tt'' -.w.:h ,,., .,~~~ and c..:r~.·al.,, .1~ \\di as 
proc~.:~!>CU agricultura! prudut'h .111d tndu.,trial ;;"'''" · In ~01 ~. h-l.-1" .. ut .tllt'\Pt•rt~ \\I.!I'C ~tgrit:ultural (either 
prim<tr) m pt•lct:~~cd). 



1 ht: follo\\ ing wbk~ ~~:l li.mh in l'ormation on ¡\rg~:tHina· s major ~:\ron pruJucls l'or lhe period:. 
spt:ciliec.l. 

Primar~ protlucb: 

E:\(lOrlS b) Croups ol' l'roducb(l 1 

(in million!> ol' l.~. dolla•·~¡ 

2011 2\1 12 2UIJ 201-l 20 15 

Cereal " 1 '3 
5 7<)6 

\j ))() 

J 7'11:> 

2JJll!l 
l .llc·l 
119() 

t19"i 

8.:1 12 L S'!; 5.~37 U S 'li 4 .84'\ 
4.746 
717 
751 
1. 179 
461 
IIJ5 

Seeds uml o 1 bei!d> 
Coppi!r 
hu ti.!> 
r tsh Jlld r~\\ ,~,llilod 
V<:g.ewbk, 
lobarro 
Hun~1 

Other' 
lotal 

~ l unufHCiuretJ )(OOU;.. Uf agril'Uitural orÍ)! ÍII: 
Re,tdue,·; 
Otls and 1 at> 
Mem 
Vcgctable Prodw.:t:. 
Datr) food 
G ram m1ll pmdurt> 
Drmk:.. alcolmltc bcli!rag~' anJ \ lll<'g,ll 
lltJe> and >km' 

Oth<:rs 
1 mal 

1\'1311llfllClU!'eU )!.OOíh uf ÍlldU>lríal OI'Í)!.ÍII; 

1 ran:.port "q u tpm~nt 
Chcmtc;tls 
Baste m~wb 
~ton~s anJ prectou;, metals 
Machtnes and él)lllpmelll 
Plasut> 
MarttlllW lll" 1.tl and "" mm,rnn ,,'hll'k' 
Papct ~ardbt''' '" .md ptiill\'ll pul'l"··'' "'' 
Rubb,·t and th nt;utulal'lllll'' 
Uthl'r' 

1 t>lat 
l·ud llnt.l ~nerl!.': 

ruel 
Energ~ 
rmnl 

1 ~~2 
1 171 
:<JU 

111 ~~.\ 
(>.:>.17 
2 1117 
1 177 
1 ~ 71 
7' 
96-l 

lJl"~X 

2 7 ~(l 

~7 ('17(-. 

\.} 1.)~~ 

'i .S~3 

3 0(>2 
2. 7_1~ 
_,..¡ 11. 

''h 
xl2 
1 \..J 

12, 
1 1 X7 

_., ~\ji 1 

1. 7~ .. 
21, 
,1:'\ 

p¡ ()~ 11 

l11,lJ71 
~.~)~\) 

1 .¡.¡:: 
1..170 
1 :!<Ji> 
1 1 x< 
I.O.t~ 
~¡(() 

: 177 

"l.~(·f .. ) 

56~ 

2 X~(l 
~.5() 7 

2 371 
1 1.1.)( 

1\)f! 

~~.-~ 

1 : \\ 

~' 1 X 1 

~1.616 

1..\(, j 

1,1171 
1 1 s:: 
1' 1 
3~5 
:? 1 ~ 

~-'J 
17 7( 1(\ 

12.U2S 
5.1 ~2 
:: ()()~ 
1 :CS7 
1.450 
IJO.J 
,¡~¡ 

L))~ 

2 1'1~ 
2711112 

l í•.ll% 

~ ')(11.) 

~ 5~ 2 

~.115~ 

2.277 
2!!7 

)7h 

-lXI> 
_171. 
1 .o.-L~ 

4.212 
1 2ó3 
1)6~ 

1.256 
507 
2t>5 
211·1 
117 

1:!.~4 7 

~.3 1 6 

1 935 
1.020 
1.305 
1,1)26 
938 
1,044 
1.986 

26.~ 1l\ 

0 42 
.¡liMó 

2.26'2 
:!.ll71• 
1.880 
1.21J.\ 
2<>8 
.¡.¡') 

.33"1 

lt 'l..)).¡ (l ~--ll ""h~ 1 \)11 
X 1 1.\7 11 U 

hoh~ <'.'J7S " 'O~ -.$.\1 11 

1 (l'l 

216 

IU,ó:iO 
4.702 
1 .¡.¡.¡ 

1,109 
862 
870 
928 
861 
1.861 

5,990 
~ .152 
1 . 3~0 

2.530 
UóU 
l}.j') 

281) 
387 
228 
715 

2 2511 
1 

2.251 

·1 otal ~ x pom U ::,) ~~ 'i~ 1 L !'> ~ 7<JvK2 L':.. ) 7 5.Y63 U.S $ 68.335 L.S $ 56.752 

( l ) Measurcd on an f(JI3 bast> 
(2) RcsJtltt<'S rctt:r 10 thé 1'>1 ptodu~t> h:.-11•" c·r lr11111 111<.' procc,S IIl ~ 111 .1¡;_1 tcullur;tl "''""'' tlt.ll 'a" l>c tóOid lor othér purpO>t:S 
S aura 1 \/JLL o mi 1/tll/\1/t •!1 '"" 11 e,t.\1111 

IJ.ó l 



t>rinuH) prollu<·ts: 
l~rea 

~ccd> anJ v1h.:.:d' 
Coppcr 
l·rUib 
hoh and rJ\\ '~JI<w 
\' ~g~tdblé\ 
lobacc<> 
Hone\ 

Othe" 
lot,d 

\1nnufartur~d j!Ood., ofnl( riCulluml un¡¡iu: 
Re>1Juc' 
\Job ,m,l .11' 

f\.kot 
1n:g.:t.1L1k PrvJuch 

(Jr.un mal nroJu~b 
Onn"~ al,;uhnl!l ht.'\"'f~lgl.:'~ ~ ~~~.1 \ lh.·g;u 
llrJc, .trll.l .,~In> 

Uthc:" 
lot.l 

~lanufactur<·d gooll' uf indn~ l nal urigin : 
Transpon cq111pmc11l 
Chemr,al> 
Bill>l( mct.lh 
~toné'> .1ml prCCIOtl\ mc·wb 
'vlachrncs anJ cqu1p1ncn1 
1'1<~>11<:> 

\larrumc llu\lal anJ a" tr.mor,•n ""hld,·, 
P<ip<!r .:ardbu.trJ. ,mJ rrrnl.:LII'lli11il:.tll\lll\ 
Ruhbcr anJ 11\ m<trHI Ia.:lulc> 
Othc:~> 

lotal 
1· uclnnd cncrg~: 

Fu el 
En.:rg' 

1)1;11 

1 vial LxiWil\ 

1' 1 \k:l\ur.:J ·>n "" ltlll txh' 

lc.\port' h) <..roup' uf Protl u('b11
' 

ta' 0 u oltotall'\purh) 

l\JII 

'J S o 
?\1 

l 7 
ll 
1:! 

'" ,, ' 
'¡ 

11 

12 ('"•1 

': 
:_l'\ 

1 " 

"' 
' -
1' 
• ¡ 

l ~ ()11 1! 

711 

!7 
i , 

~q 

1'1 
111 

)•)tl11 «i 

2!112 

'1 ~~ 

1 ¡ 7• 

1 e 

1 ' 
1' 
1 1 
11 

1 ~ uv·'O 
, 1 

\h 

'~ 
¡p 

1 " 

1' 
.,¡ 

\)" 

1 ' 
;J ~o 

11 H 1 t ¡..t \1 

201J 

JIJ'-41)o 

ni 
1 H 
1 ~ 
1 () 
Ph 

~~~ 
,, l 

U.• 

~~t>o 

1 ~ )\<l" 

(1 ' 

~· 
1 i 
1 ¡ 

1' 

1' 
~ ,, 

·'(' 
1} 5 
1~ 

33 7~. 

7 \U 11 

7 ¡ 
1 1!;11"~~,, 

2014 

7 7'~o 
61 
l ~ 
1~ 

1 ~ 
(1 7 
01 
IJJ 
U.5 

1 ~ ""• 
h \ 

1 ·' 
1'1 
1 S 
1.1 

l ' 
;!LI 

1 ~2% 

7 3 
.\_1 
!U 
~¡¡ 
1 ,, 

u: 
07 
(1:\ 

1 .1 

(~1 lh.'~t,lu~' rclt..·¡ u ti e b\pl\•\l.h..l' .d lH\."1 lr,;u, .11 ... - •'·O'-'"'"'~''' ,,I.J rluiiiUI.II•• 1\1\• 1~11 "~tlll)l h:.,lll\llur \Jlh~r ~"'UrptJ~;..""' 
\ourn• /\/J/.1 tlllcl iftlll\tn ·nf tl~t• /rea•mr 

lmpvrt1 

2015 

~so. 

)$~ 

13 
1~ 
2 1 
{I X 
IJJ 
u_; 
U-1 

ll! 8" u 

S3 

1 5 

1 ' 
h 

1 5 

IU6'% 
73 

n 
24 
1 7 
05 
117 
\14 
1 3 

JI 6~,., 

~o 

In 2011, impon~ 111"gooJ~ int.·n:a~<:J h~ J0.2"u tuL .~.'!>7-1.0 billion lrom t . ~J)56.~ billron in 2010. 
'carl) unc-third ul total impon~ "~·re tnternwJiate gooJ-.. anJ l!i -l 0 u ''~·r~· capital g.uuds. lmport::..orrucl and 
cncrg) incn:a::.ed b~ l 0 5.6°u ;tnJ 11l1pun'-lllmuh•r 1d11~h:., ,i,¡r P•'''cngcr'> 111~-r~·a.,cd b) 2.J.X0 o. 

In 201~. impon ... \lll!ootb dl.'~·rt::l"'d 11\ X.l"o 111 l.\ 'l.(IX tl hillion lruml'.\.'!.74.0 billion in ~011 . 
.Jó.5°·o ultotal impurb \11.'1"<.. lntcrm .. ·Jt,lll.' .Jih.l<...lp ~:11 ..:u\•d'>. lmp,•rb ol lu1.' .mJ .:ncrt-) J.:c:r.:;t~r:J b) Cl.l!"u anJ 
1111porb ul mowr ~chic k:s llll pa .... cn~<:r., d..:ul.'.l..,t'd b1 ..¡ .2" u. bulh l) pe-. ul impon:. l\lg.eth~r rcpresent1ng 
.tppro.\imatel~ 1 ~.-1° o o! tot,Jl 1111p011~. 

In 2013. unport~ ol !,!11\llh •ncrt'a,~J 11) 9 5°" 111 t . '>.'!> 7-l .·1 nrllrun Ir u m t .~.'!r68.l1 hilliun in 21112. 
l n term~uíate anJ capital !:(11uJ~ n.:rr<:~cmcd -l~.O"u ul hrtal impt>l"h. lmp,u·t~ ul lud anJ ~:111.:rg) incrr:ascu b) 
36.5°u anJ unporh 111 mutor 'ch1dl'' l • p.l~'>l.ll~ch lhTc.t ... c-1 b1 ; 1 X" ... 

ln2UI .J . 1111pu1"h 11l go'''b dvt'rt::N·d h~ l::! .l"u ll> l .'-.'><•"'.2 hdllolllrollll•.:-o.$7-I . .J billiun in 20 13. 
lntermcJ1atc> anJ l.:lj'll.d !!""'" I"I.'JHl"'>\.'111\'J l ''''u"' 1!1t.d 111'"1"1\ lnlp<•rh 111 rnulll! 1chiL·k~ I(Jr passcng.er ... 
Jccrt:a'>l'J b) .J'J :'"o. 1111purh '' "fl:ll"<..' p.1rh ,111,1 .1\·..:.:""nl.·., lur ~.1pit.ll ,;u,1J~ J.:l.:rt:;l'>t:d b) 11\ ~'lo ¡mJ tl'lpOrt'> 111 
Cllll!>ll111plilln g.olld'> JL:cl\.':1.,\'d b> 11 ,(>''.,. 

1)-h~ 



In 21115. :mporh ut'g•'•'d~ d.:..:r.:.t-..úl ·~ 1\ ·l"u h' l \""'U\ billi,m li\ltnl '-,,)ó:i 2 billion in ~01-1. 
lnt~:rm~:Jiat.: anJ <...tptl.tl !:!''"d' r.:pn.:-..1.'11\<.'J -I•J 'l"v ul hll.tl tl'lJ'IIi'l'> lmp•ll"h ,,¡ tud and .:nl'rg~ Je.:n:.1~cd b~ 
-IO.J"v .111J tmpun' <ll t!Hll\ll 'l.'lll<.'k' l••r p.t-.,<.·n::c.:r" d.:.t.._.,...,.._.d h> t• 2"••· "h1k 1111p1lrh ut'~p,lr<.· p.1rb ,mJ 
J\:l't'~~llries lor ~..tpllal g.u1>J., d.:uGI'>l'd b' .\ .ll"" and 1111J'Ill'h ,,1· .:ull'>UIIlptiun ~uoJ:-. Ítll'l'l".IWd ¡,~ '.0" "· in l.!a..:h 
ca~c in tcrm:- ol thl'tr l .:-.. Jull•tr 'al u..-. 

The to llo\\ ing tabk.., "'-'l li>rth inll>rmat1un un \r~~.·ntill.l ·, mai<~r 1111(1<11'1 produ~.·t~ till' thc ¡x:rioJ~ 

spectlied. 

lm ports b~ Lroup:. of l' rodlll'h111 

( in mi Ilion~ o r l _.,_ dollan) 

211 11 !UI! lUIJ !01-1 201~ 

\ladun~> Ublrum¡,;~m, ~uH.I ,,:k\ t1 h. m.H\.'1 '" ~ 1 '" 1 \j ~(\(1 l ... ~ 1"~; 1 .., ~ 1 ~ 1\1 ~ .., ) H N'i .... ~ 1<>.'12S 
1 r.U1>pon <:yu•pm~nt 1; ._JIIi• 1' 1~ 1 1'"-.U-11 111 1\j'\ '-i.t>~1 

lndustnal prodlh.:b 1)' ' 11• ''"'' I'J 1 IX .¡_¡¡1•2 '-J .-l3"1 
~hncral product> 1 f LJ; 1 'i(IIJI.o 1.; '•'n 1 ~-II'N 7 33-l 
l'lasuc 1 ubber and m,,nu l,ll.tul ~' ·~ )~7 1 11 S L~tO 1,7~2 J.o4~ 

(ommllnm~tals and lll,lnu l,l<:lur~' ~- l2X _1 IJI X 3,()4_; 141~ 3,524 

Upll(al 111Slrt1111Cim. mcdlc.li 'llf~ll'iil 

11f~USIOI1c'<1Uiplllc111 \\,1h.h1.•, ,UhJ lllli'H• 

~qu1pm~111 71~ '"s 1 ]1,~ 1 fl'l'-1 1.1!9::' 

1 e't '~' and manuiJ.:tur..·, ..;.JI¡ ,,~ 1 )~-1 1 'S' 1.~~5 
\\ ood oulp papér .md pa¡'<'fh<MrJ '· ~ld :!1~ 1 111 1 21~ 
l ,, n noJU1c·, .111J 1>th~r pwJu• h ,,, 111-1• tt--l~ 90' 910 
t~~Jmg ¡nuJu~h. tx·,"'"·r.-g .. "'- ,m.J tub.t""''' 1 .. ~' \~'-J' •111 !\97 ~'3 

Produ~b of '.:g.~t~•hk ur ~~111 "7¡ .,\,, h..!, () 1' ".:) 
')tont.· ntJI\ui,h:furc~ pl;.l)h.'l ~lll\.1 \.I..'Jlh,'llt 

4bbcSlú!). lllh • .:;.t ~..:r\JIU!\. diiJ CJ,¡,s 1 1 ~ "111) "\(,;... "' ~ hl}) 

1•1)1)(\\t!Jf umbrdl." ..rut'11.1.11 lhm,·r., ,111J 
other~ ~'"' J(,J ~~~ ~17 ~7~ 

L1ve ammals .tnd prodtll.:l~ ,,1 ,11\ ll n.d u1 11!111 ,~, 2.\'i 19S 173 lb7 

Other pwduct'> 1 .~JO .1 ()(> 1.2 13 1 ::' 14 1,073 

luUIIIllll01h 1 ...... J1 IJi>l l ~, h7 '17.; Ll -, :b 7~ -1~::' l ..,'b oS.~21J l :, S 59_7'1}7 

( 11 \ka~ur~J Ol' ,1 l'll 1•·"•' 11~111,., pr~'•'llt.'<l m 11 ' ''"·'' <llll.r twm lh'"' 1llc''~'ll<'d .1 th.: IJI•f.:, ntkJ llar.m_.· ul Pa\mcm,· 
lx\..iU>'-' th..: lon.:1 "~re' <.ll,ul.u,u ,.,1 ,, 11111 hJ, , 

\our<~ 1\LJ/:.( ,Jfhl \lmt,\11\ otlh,• /1,~1\1111 

1 )-(l' 



lmporb by G ro up~ of Prodm· t ~11 ' 
(a!> o;., uf tota l i rn port ~) 

2011 W1! WIJ 201 ~ 211 15 
\llathmt!~ tn\trtlm~nl~ and d~...:t111.: llldh.'ll;tb 2r• ~\• u ~" xu ~.~ ~5 Y' u ~5 ?l>u 28 JO:.·o 

Tmn~p\111 equtpmcnt 1 X~ 1'1 1 ~:J:; 1""'} 16 1 
lndu,tn,ll pwJud; 1; -} l • ~ 1.1\• 15 (1 15 ~ 
M111ernl pruduch 1 1 X ,1 1 

7 ' IX' 12 J 
Plasuc. rubb.:• and ma•1uli"tur.::. (> 1 lll '7 57 ól 
Common m<::tals and manLIIil<:tur,•> :-. \.' ':< .¡ ') 53 59 
Opuca 1 1 nstrumcnt>. mcd 1-:a l-surg1.:a1 rr~1. ""'" 

et¡utpm~nl. watche> amlmu>K -.:qlllplll<:ut 2~ .'::.; ~~ ~(1 3 ~ 
1 exules and manuliicturt''> ~ .:;, ' . 

- .1 ~~~ ~1 2~ 

Wood pul p. [luper ¡md pup.:rouard ~ 1 ¡...; 16 1 7 :?0 
Commodlllt'> .111J otl1er rrvJu<.'b 1 (1 l 5 ¡.¡ 1.1 1 5 
Feedmg produ<.'IS. be,eragt'> ,111d 1\lb.tl.,·u l·l 1 ' 1.\ 1 ~ 15 
Product:. tJI \<:g<:tJbk ongm IIX 11·1 u¡, !.)l.) l 1 
S ton~ manuta~wrc>. pi aster .:..:mem a~b<:>lll' 
1111ca. ceramJC and glas> 11:1 ~~~ u~ 08 lO 
Fom".:ur. umbrcllns. arulic•al 11\mcrs 

and others o.~ Cl 7 u 7 116 us 
L1ve an1mab and ptoduCIS ul <llllllml ung.u1 ~~~ IJJ 11, 113 03 
01 ht'r prodw:t> 1 7 1 7 lh 1':1 18 ----

1 otal •mpons IPP t.~ .... IOtJ IJ~·u 1 "'' ll"o 1 ()()1)0 O lOO (l"<• 

( 1) Me~sured un" lll ha;" 1 •g.ur~' l'f"'''"k·J '" 111" l:tbk d11li:r :r.,n: llw"· f""'<•H.:J 111 the t'd'ló lltkd l:lal<tnce of "'" 111e1Hs 
béCGUSC thC\ 1\l'll' C;lkUI.It<'ti llll ,1 1 ( 111 ""'" 

Svur<o? 1\ UE< ,md l/111mn o/¡¡,, ¡,, """' 

Tmde Re¡¿ulctlicm 

l ntilthc bcginning. ,¡¡ thc 1 ')')(!:,. :\rgcntind luJ "rclutil d~ do:.l'd <.:..:uno m) moddeJ arounJ 
impon-sub::.tilLitiun pul i ..:i~~ 11i1h 'lignili<.:~lllllradl' lwrricr~. ;\lthough n:n<tin rl'lúrms \1\.'r~ pursued from the 
1960s thrüugh the l'i80~ to libcrali;c tradc. il ll.t'>onl.' duríng thl•l\kih.'l11 aJmini::.tr<Hion inthe 1 '-NO~ that the 
Go1 ernment implcm<.:n tcd -.ig.nifiL·anl lr~tt.ll' lib,·r~di;a t HH1 me .. ~ u res. 

lrade p<.>lit: ll'S rcmained rd~Hi1 L'l) )lablc during. th..: 1 ')1)0::.. marked b) 1..:11 c., pon tnri t'ts and lo'' 
1mpon tari lfs in cena in ..,e,·tors ul tlll' cculhH11). 1 ••llo11 ing thL.' ~.:ol l apse <.• 1' the Co111 ~o:nib i l ity Regime in 2002, 
tht: Governmem introdu..:ed tradc mcasurc~ in tended 10 inc r..:a::.c uo1 crnmcnl r..:1 en u e::.. st~m the outllow o l' 
toreign currenc ies. manage th,· pricing ol b¡¡sk gooJs and protcct thc ::. Labil it ~ lllld gm111h of' local industri e::.. 

1 he MiniSlf\ (1 1 Agriculture. 1 ¡, c::.tod ,¡nJ l'ishLTiC'> rcgulall'~ produ<.:t ion :.llld sale or agricultura! 
producl::.. wh ik lh~ L mdwJ de ( uunfinuntÍI/ l'lcwluuci()}t de '>ub.mltU\ u/ ( U/1.\1/IIIU /memu ( L nil or 
Coordination anJ 1-.1 <iluatiun o l '-,ub,iJi.::-. tu lnll:rnall'un:-umpli<H1 ). hmncd in 2011. m.~n~•gc::. ~ubsiJic!:> anJ 
suppon 10th~ <tgricultural ~cchH'. 

In 20 1:2. a C<1111plaint "~1::. '>Ubmittcd tu tlw di..,pu1c :-.cttkmcm bud: ui' the \\' 1 () challenging Argentina·::. 
use ol non-traJe barricrs ;111J cen<tin praclkl'~ uftl!l:' (,u,L.'nllll\:nt "i th n.:sp.:cllll imporb. The di!>pule relatcd to 
l 1\0 primal') mea:,ur ... ,: ( i) thc rcqu í l'l'lll\.'111 lur impun.:r::. lu lile a nun-~ttltumd l ¡,. impon 1 i..:ens~ in the lorm ora 
OJAl and (ii) thc im¡wsiti<lll ullrad.:·rl'I~H~.:u rL·quirL'llll'lll> n1.md<t1111g lurcignl.'<llllpank~ l\1 limittheir impuns. 
ort\et their impon::.'' 11h ~.:qui1 ~1kn1 C\P<'rb .1nd illlTcasc tlw lu,·<J I ..:unlcllltll produets maJc "ithin Argentina a!:> 
a condition to 1mpon intu,\rgl'mina ur tu ubtain ú'l'l.un b,·ndib 1 hc \\ 1 < > di'>putt: scllkmcnl bod) found lhat 
such practice' 'iolatl'd llllcrn,l l iun~llll·aJ,· ruk,. \rgcntin<~ "~'~ ~¡, ..:nuntillkcembtT 3 l. :20 16.10 cornpl: 1\ith 
the w 1 o·!:> ruling. 

Geograpluc DiSirtbutimt t!/1 radt 

Argcnt ina·~ primar') trading pann.:r i::. Ura11l. /\ rgcntina u l~o ..:onducts ~1 substantial amount oftradc 
11 ith China, the United ::. tat<.:s anJ othcrcuuntric!:> inl.atin i\mt.:ri<.:a anJ l .ump~:. 

l'hc f'o ll \ll\ing table' pru1 iJ..: infurmalion on tlll· g.cog.raphi~.: distribution o l· 1\rg,·ntinc <.::--pons lor thc 
p<.:riuJs specilied. 



<..eographic Ob tribulio n u f 1·. \pu rt ~111 

(in million~ o f l ...... dullar,¡ 

2UII 211 12 WIJ 201-1 ZUIS 
l3ralll T .., ~ 17 "<¡ l ;., ~ 11> l'i 7 l ..,-¡. 1 , _.¡:¡;¡ ..,.., I.>]X) ll'>::. 10.100 
Ch 111a (_l,J"<' ' 17<1 :i X17 ~.79~ 'i.J88 
l'n111:J ~tu l~> ~ \t) 1 102' 1 1 ~= -1.0~~ 3..,t3] 
Chile 1.77' ~ ()"'" 1.~25 ~.7<14 ~.4CJ.I 

Vcnc1uda 1 St , : ~2\ ~ 1.57 I,<Jl!7 1 3'0 
!)p.ur le : ', ... 1 t>r'l 1 t•<J·I 1.36~ 

tJc:nl~.m' ~ ¡,f. 1 "'~'' 1 t ; - 1 ( \fl 1.3~0 

l ru~~UJ' ~ q 1 '''-1 '\~t) 1 (t)ll 1.331 
( Jn.•da : '\' ~- 1 ~ 10\ 1 (1,, 1 ~-~5 
'lcthcrlan,h ~ ' ;~¡ : .!U.t 1'1 _; 1 '171 1 ~ 13 
Peru "-Ji 1 '12' 1 ~= l 1 11.¡ 7~ 1 

Rcstlll i\Lt\DI· ' i"-1 ' .'\{' 1 "\i,l ¡ 'i4S 3 475 
Rcstlll ELI ".S:·N 1 ~-<· ~ .(1 ') '-~".¡ n:n 
R~>l ul Asta' IV.'i'JI .~. 1111/ 13 . 1 1~ 1 ::?.:? 1.1 IU.7o9 
Rcst o l 1\0rld • '.1 Yl4 \) lji-)' X.t> l'l 11.1::!0 7.328 
lncJcteffi1 11l<IIC dcSII11.lliOII'1 1.81 ~ 2.()97 2,11(1 um 936 

1 otal' 
~-¡,--~C<II\ l ~ ~ ¡'\;-;;:'\ ~ ,, ..,.., 75 \)().~ l ~') bH,·III7 l' S'!. 56,7g8 

~/t~mwandumJit:IIH 

\ll RLU'>LR ... ~ 2~UJ(l \) 21 •i•J\.1 .., ) .:: 1 .::51.! \}. 1 ~ 7H ... ~ 13.X5b 
-\1 ADI , ... ; ~ ~~\ \) l' 17~ ...... ~1) "~~ ..,:¡, ><~7h L '>) l\1 401 

( 1 1 \kasur~ ''" JO 1 OB ha"' 
1:!1 As ol Ocü•mt>~r .il :!UI~ ,\1 \DI <'•Hllfltl\c' ll:c follu".ll!! '"''1111 ,., ,\rg,'llllll"· tlnl \1.1, Br.111l Ch.k.lulumt>oa Cuhe~ h:uador. 

!\1~'tl'U , Pamg.ua\ Pt'ru l,.m~tm.t L :u~u;t\ ~tnJ \ ~o.'•h:Ll:..·la 

(3) l-lgure me lude:> Jll ·\\1,111 ,ounll "'' C\ú'Pl I•H llin'" 
(4) lnclud~' Jll othc:r <'Olllllllc' fui "lnd C\jhill' .1"' 11111 >'~lllli<.llll ,.,.,Hit'l lu1 .t ,,·p.tut,· l111c 11~111 
('i\ I1K iudcs <!\[llllll 1111 1\llldllltc ,k,ll rt,llldll '""'-1 l<>l lo.- '" ''11111 ,·d 
({>) J ¡gurc:s 111 1h" t.ohk :nc upd.tlcd ,,. , . ll<.'<l"""th th.111 thu"· lll<''''''''d 111 ti\,· 11"'·'"''' <>1 l 'a1mcnh ' oabk .tnJ thus lul<il e\pons 111th1> 

tahk mi.l\. dtikt 11\.Hllthu,~,.· ntllh: B.1l.uH.t..' P l'.l' llh.:llh lal,l· ... • 
.,, ·\lo¡ or lJCt.:c..'lltb..:t '1 ~()1" \1 1 1H tJ'' 1\ ttduJ~..· .. tlh.' 1 q,¡, .,l iiH ... lit ll ""' .\ ... ld ll l lh.' ll!h.'r \r~c..:'llllll~l Br.t/11 P;uagu.t\ t tllg.Ud) í.md 

\ ~ • .-n~..·Ltu:l.., t.~Jnnu ... ·U 111 \u ~ \1~1 .:• '1 ~' 1 \•1 ' h e 11th•1 ,,~¡.\•P , •• , \U I<L' )"l 1\ ll•1.:111l1\.· ""' .,\:'~ 1 ht..• R~..·puhl n. ul \rg~nttllJ-rur\.·¡gn 



Ct•ographic Di~tribulion of Exporh111 

(a~ •y., of total t'\ports) 

!1111 21112 
Braz,l - ., .. .. 'ó" 
Ch10• l l 
lJn1ted !:>Wtc> =-~ '1 
Ch1k 5 ~ t' -~ 

VeneLu~l¡¡ 
, 1 ~S 

Spa111 \, .\1 
Gcn11~n> ~ (} ~ 5 
urugtt-l\ 2-; 2 1 
CanaJ.~ _;: .. , !X 
'"thcrl.ul\h \1 : .. 
P.:ru .! 1 

Re>l ol Al \DI ' ( 

Re>l oll L ' 1 
Re>t ol ·\>IJ 1 '~ '2 
Re>l ol "011<1 "" 11 ¡ 

111dt'tO:IIl1 11l<IIC tksllllJll\>11 ~h 

rowl''' l(¡lJ t¡ilq luU{I:;o 

\femonmclum llt'llt.l 
\II:Rl O~lR ,~ , ... - - . ~7 "uu 

t\l \01 1!1 l"u 11 l\0 o 

( 1) \kasuii:J 1111 .m n lll 1'><1>1> 

(::!} ·\> ol l>l'\<'lllh<'l '1 _::¡¡ 1' \1 .,\DI lllt'lud~' 1111: ''"""' llll' """111" 
Me".:o. Par.~gua\, l' and lll.l, l'~ 1 u 1 1'\l¡ou.l\ ,1ud \,.,,..:tuda 

(3) rtgurc lllcludcs ¡¡IJ A~ lalllOUIIliiCS é\C'l'Jill\11 '""'·' 
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~S uu., 
h) ~0 o 

(4) lncludé> ;lll uthcr .:ounlncs li>r "hl,ll ,·,pun, .11<' 11u1 ,;gllllll';llll <'llllUfh li.>l " >.:1\11.11,· 1 11\' th:m 
(5) lncluJ.:> é\.P<>rt> lur \\hll.:h th< ,J~,IIfhllll>ll <vukl ,,,¡ lK 1J.:nul"'" 

201~ 2015 
2• 1~; ~ s~ o 

1 o '15 
tJO 60 
~ 1 -l~ 

2'1 ~4 

~ ~ ~ -l 
~ 2 14 
2 ·1 1 , 

- J 

~ 1 ' ' - J 
1 • - ) 

1 (J 1 _\ 
(>(> t>l . ' , - 76 

17" 1~0 

11 11 1~9 

27 16 

1nou•. )(XJ IJO,o 

~7 .¡•. ~ ... -l"Q 
3~ l~. 3-l ~o o 

{61 F 1gur~> m th" 1.1bk .tr<' updal~l.l k» lrúlll~ 111\ th.m th"''' Jlll' l'lll,"d 111 lhl' 13,,¡;,¡,.:1.' ,,1 1'-" •n,·n¡,· labk ,mi,) thu' h>l41 é\lx•rh m lhJ> 
tabk JnJ\ Jtllcr lrvm lh<"< m ¡h,· IJ,tl.lll<O: 111 1'"' llh'llh 1,11>k 

{71 o\s ul'lk<.:m!xr } 1 ~01' \IL,Rl't lS,I R "'' IIIJ<'> 1~" 1111.11" llll' """ ll ~' "' ull lWilll'<'r' ,\rl·cf\llllJ BlaLtl l'at.tl!U.I\ l rugua\ ~nJ 
V<ll<ll«'l,l ¡;,Jmm.:d on \ugu'l ~"111 1 "' 111 •- "''" "·'""n "" ~ti Rll l'>l l.¡ "'<JI''''" ,,.,. 1 h.: Rl'pt.blo, ol \r~<:l!lllla-hH<:lg. 
o\JI~t1r' .md lnt~:rn .. li1Uil .. lll>1~4UII/t.lllJil'-- \111\.t ( ;~1 R 

Sowu! 1.\/JJ;C,md \lmntn u/llh lll'.t\u'' 

1 h .. : lullu\\ i11g t.1hk' 1'~'~'' 1d1.: 1111111"111.tliun u11 th1.· g..:<~graph11.' Jl\lribulÍIIll ul , \rg..:nt ina· ~ impurl~ lór thé 

period-. 'PI.:<.'lliúl 

<.l'o~raphit· Di,lributio n o llmpo rh 
1 

( in million~ o f l.:-:.. dullar~) 

W ll 2U I2 2UIJ 201~ 20 1:; 

Braz•l 1 "" ~2. ~~7 ,o¡, 17 \ ¡'i '\;. 1\} ~~ 1 .,o¡; 14 21}1 'l) 13,100 
Chma 1 () C.ll \) ~1 ,~ 11 t'l 11.7~' 11 776 
umi<Xl ~tales 7 'lll ' :7¡.. ' lr-N iUP~ 7700 
German' '(>~h 

J "''' 
\:\Y2 3.507 3.13(1 

M<:XKO o/,!1 ,;o<l) <17() ~)~ '.PI< 

Fmnc< 1 '~1 1 ~·11 1 7·1) 1; lb 1 .. s, 
!tal~ 1 ~ '~ 1 4'; 1 llil(l l.ó~'Í 1 37( 

Japan 1 11' 1 llJ~\ 1 ~~~ 1 _17,1 1.~~-~ 

Spa1n 1.\-Jt, U17 1 171 1.1173 '157 

Ch1k llll..j _\ 1 llllh •1111 liiV 717 
:\cthcrlanJ, ~ ,, 1 1 ,,¡ 1 1175 78fJ ·15" 
Res1 ol 1\L,\lJt· ,, ;'"' 1 ti; t>i 21 'i fJ7' ~ .L~J.I 

R~.,l ol ~ 1 h ~ .. 7 1 :.!tt 1 ,., 
\ ''"' 3.'1Ü't 

Rct ul \"J ' 1 - "lt 1 
,, 1 ,,, 5 l'i8 -l;i:} 

R<>l ot \\\lfiJ • '\l)&(l ,, lt ' 1{>1) .'.U~~ 3.700 

ln<l~l<nnmalc '" l¡!.tO (;~~ ' ' ¡,'il 7Uh s:~o 
----

Towl 
..,.., 7J 'i< ol 1 ') ,, 7 •1" 1 l '>'í> J 1 111 1 .... ~ h~ . .JJ(I l '>S 5\l 7<.7 

.\/~munmdnmllt'lll.\ 

\11 R(.'os,l R .... ~ ~ J ,, ) "'!> 1 S"~ .. ~'!> :IJ J,¡\¡ '>'!> • ' 2"1: "" 1 \_I.J(J\ 

Al ADI ') ~~ n~ '} ~IIH ''~- ~7 ~~~ "" ~. ()'11 "' 11).0-1, 



(1 ¡ ~l ea,ur~J u11 ,, ('11· tlasb 
(:!) A; ol Occember 31. 2015. t\L,\01 11\dud<'> 111<' tullo""'~ ~Olllllll~> Al~éllllll.l lluiJ\ m Hratd ( h1k. lolombm. Cuba. Ecuador. 

Me~ 1co. ParJgua~. l'.m,una. l'~l u.l rugu¡l\ .111ll \t·n~lll<'i,, 
(3) F1gure 1ncludes i111 As1.111 l.'ountne> e\..:eptlllr Chm,, ~11J Jap.111 
(4) lncludes all o1her coun1 nes lor 1\lu..:h nnporb ar.: mH >~gln l'lo.:anl .:nough lor" scparatc l1no: 11em 
(5) lncludes 11npons tor wh~eh the ong1n couiJ 111ll he 1den111'1etl 
(6) As ot· Dcccmbcr ·¡l. 201 'i MrRCll:-.L R 1111:lu<ks tlw lull<m 1ng. <'l>lllltrll'' a' lullnl<·mbcrs •\rl(cllltn<~ flr¡ml. i>Gragua~. Urugllal and 

V.:nczucl.l (ad111111ed rn Augu't ~1112) lu1 llll\1 ~ 1111llll11"1"11' un \1 1-.Rlt l:,L R ll1CI11hc" 'C'C 'The Repuhl1r ol Arg<'nlma - Fore1gn 
Aiüurs .rnll lnt<:rnallllllill U1 gGI117allun,-\ ll Rl U~l 1{ 

Soura /.\/JI::( und .\hmSIIJ uf tite Ir<'•'"~~'' 



<..t·ographil' Obtribution o l' lmporh111 

(a'> •y., uf lul:ll impo rh) 

2011 21)12 !lllJ 201.j 2015 

Braztl ; 1 ~ V 2• ,. :t,U'o ~~ ':1°o ~1 .¡•. 
Chma 1 1 ' 111 1) ~ lt>' 1" 7 
Lmt~d ~t.ttc lt'tt 1..!.; llJ ~ 1;' 1~ '1 

German\ I<J ~-~ '~ 5-l 52 
Me\1~0 1 ; 1 ) 13 1·1 14 
rranc~ ~1 n 2 .\ ~ 2 2.¡ 
ltal\ ~ l! ~ 1 , , :!5 23 
Japan 1 IJ .. , 

~u ~1 ~o 
Sp;un ,, 

1" 1"' 1 () lb 
Chtle 1 ~ 1 ' 1 1. 1 3 1 ~ 
'elheriJnd' 111' 1 ' ¡.¡ 1 ~ 11!:> 

Rest o1 '' L,\ DI ' ' t• ' '1 7' t>l 
R.:s1 u1ll S S ,, ' - hl "''} h :' 

Rest of As•a h \J 7 1' S 1 ~ ll ~: 
Res1 ol \\Orld' !1(\ ~) \j ,, ~) 7 7 &2 
lndet~m11n.11.: 111tg111'" 11.'111, 111 """' 1 1 1)\j 

lo1.11 ll¡i 111
' JI~ 1 ,¡u 11 IUU 11"·• II•Uli"o 100 o~ .. 

\J.:mordlltlum lt/11.\ 

,\lfRCt l'l R . ' . ::¡ ]U u ~7 ~ 4 ~3 ¡oo ::!J J•;o 
,\1 ,\1)1 1\ , •• ~" " ~f) tl' Cl \2 ~"'u 31 ~~o 

( 1) M.:asu11.:J un,, lll 1""" 
(21 "'uf o,·¡;,•mb.:r 11 2U i" \l .,\ l ll ''"1"1" '"" LIW hdl''" 111[' • '""'" '''' \1 ¡'<'11!111;1 11<~1 ''" 111.1111 l In k' ( ••lomht.t , lul\1 h:uadur 

~h~\11,:0 l'd l \tgu:. 1 ~ Panam¡1 P'-·r.1 1 lll.~ Id .u.J \ ;.'lh.·t,¡¡,·l.l 

\3) l1gurc ndu•.k~ Jll A~oJn uHIJtlll•'' ,.,,,•pt 1<11 \.ll111.1 Jlld J.q\111 

14) lndu.J~, ,¡JI uthcr <.liUOln~' 1111 \\lu,lllllf'llil> .ll<.'lh>l 'IC'lll 1..101 ''lh>ilgh 1<11 il ,,·pJiul<' 1111<' llclll 

(51 lnclud.:> 1mporu. lor \\h1d11hé ou¡•m n•uld no11X· 1dcntllt;:d 
16) ·\> ol D.:c.:mt>cr 31. ~UI' \II · IH.U~l H •n• ,.,J,·, th~ lullu\\ m¡: d>ullln~> a> tullm,·mtx•r, ,\rg.:nlma, BmLrl. PJrJgua\. Urugua' Jnd 

\ .:naud;, pdmllléd m ,\ugtl\1 '1 

::iolll<<' 1\/Jf.C <111d .1/mtsln o/1111' 11<'11\1111 

1 rwle u ii!J 11/:N.( '(}.)'/ /? ( 'u i!JIIJ'!l'\ 

< ri/IJJIJOJI mar/..ei/ltiiJI''""rA . In ~1JJ1tlillllu \1'\.!<.:'lllin.t.llw \II'IH U\l 1{ "'\h:mbcr \t .lll.'~ .. in,·luJe 
Bra/tl. P.1ragu<t~. l ru!::Ua\ .111J. ,¡111;~,;• :;u 1::. \ l.'ll< ;ud.t. In 1 kL·l.'mbl.'t 2u 12 H••ll\ ra bc.:gan thc.: pwú·~~ ol 
ac.:~o:é-.ston <ts ,t \lc.:ml'l.:r :-.t.rll.'. h,1, ing prn L\IU'"~ ¡,,·en ,m,\,su,·iatt: '>lat~. \JI IU O'>l R"> ub1t:..:l1\t.: 1s to 
grauu•ill~ tnt..:gl\llt: the 1.'\.'onumlc, 1•1 it-. m..:mhu· úl\llllrtl.''> thi\High th~.: dimin,llton t>ltraJc barricr~. thl' 
harmon1nllon 111 m.lcrn..:LUililllliL· Jli>IIL' It::-. .llld tht: <.:'!'>lahll.,hmem ot ,, ,·umlll\Hl C.:\lt:rnal wniLtnd ,t cummun 
..:\terna! traJc pul ic~. '>l.'l' .. 1 hl.' R<.::publ ¡,. ,,1 . \ rgl.'ntin.t lor\.'1gn \11 ~~ irs anJ 1 ntl'rnational Organtt.atwn:,­
ML:Rl USl K" 

lradl! uilfun \JI H< r J.\1 /( l1.1<.k .1111\llll,! \11 i{l l IO.,l R \kml>,·r '1.11\.''> tnl'tl'ct:.l'd '>lgnili.:antl; in the 
1 U~ car-. h:<tJ1ng up lt• :;11111. hui h." ..ii.'LT,'awd ,·1 <.:'1 1 , , 1 J,¡r111~ 20! ~ 1 11 .1-1 ,·gi••n,ll c.;,mllncn·c.: rqw,·-.emeJ 
13.1 11 o 111 all \ti:· RLO:-.l R l'\lllllli~T""· tlw h••'-"'1 ,¡;, d '>lllú' 201111. 1 his ,k,,in,· J¡¡¡-, ••t:"urrt:J ·, lht: ''"llc\1 ,,¡ 
deteriuraung 1.!\lcrnal and 1111<.:1'11<1' L'L<•m• u t.: ''ttldtllun-.. 1 tu~ nc.:gatn l' J'<.:Th•rman..:c.: ha' bccn .t "iJc.:spn.:ad 
phenom~nw1 ,tll..:c.:ting all \kmb..:r ,1,111.''> 

1\rg..:ntina·~ traJe 1\ith rvll ' l ~l'OSliR n.:a..:lu:d l ·'·~27 . S bi ll ion in :HJ I5. rt:prcs~:n t ing 2.1.9% ol' 
r\rgenuna'!> tulllltraJc. •\rg..:ntinc e\ptllb ¡,, th..: othl.'r \JI l{ l'OSL 1{ \kmb~r \tal~::. amounted w mure than 
l S.$1 J .S hillion . ..:l(ui\ a km 11• 2-1 -l"u ul \rgc.:nlin.,·-. ll>t.il gil1bal t:\pt•rt-.. 1\htle imports lrom \JI · RCOSL R 
amuumcJ lo l ::...~1-1.0 billiun.I.'I.Jtll\•lknttu 21 .¡u o u!' \rgl·ntina·:-. l•ll.tl impurb. ,\rgemina rc.:g"tereJ a 
L.S.S 1-11 mi Ilion traJe Jdi.:it "ith \ II.Rt<hl R in ~~~ 1 '· ~:" l·umpar,·J l" .1 o.,urplu::. ,,¡¡ \S> 5 hillíun in 201-1. 
primaril) Jut: lo ,1l ")2 (• hdl1un ¡n,.,.,.,t~,· 1n ,lt,· ll.t,k dl'li,·it \lilh 111.1111 ,tnd .tl .\.~(>15m lltun Lll'•re;l'>e tn 
the traJe o.,u rplu:-. 11 ith \ enc.:tut:l,l 

BrMil ¡.., Argemina's J'l Lll.tl~ l'\pon mark\.'1 ;uhl 'lllll'l'C ul imptllb, \bnulilc.:lureJ guoJ!> ul inJu!>trial 
origin .1ccoulll lor .tpprtl\llllatch lill" u ul Ltttllm<.:rl·l.' bd \\<.:t:n tht: cuunltli:>. In 20 1 '. the m.1in impon:. trum 
BraLtllllduJcJ lllll'rnw,li;tlc.: go<•J-. . . ,hich ¡,,uh:J 1 "\-1 h bi!li,m .. md ~p.tr''JI<Irt .mJ .ltXI.',,or·c .... 11hich 
totalcd l \.'~2.9 bi!Ji,•n. 1 hc m.un l'\porh ¡,, llr.t 1 tl .;1,¡.; lllT<.:" m.tnal.td.trúl :;ot•ds t>l indu-.tn,Jiorigin. 



wh ich totalcJ l .~.'J, 7.1 hi 11 iun. li tlluiH:d h~ prin1<1r~ prodLII:ts. 11 h i~:h Lltl<l kd l . \J, 1 -1 bi 11 ion. 1 n 20 15. 
Arg~ntina·-. tradc dl'li..:itllllh llratil 11~1s l "> ~3.0 blilillll as c:o1npar~..·d tu ,,,k: li~:it oi' L .S.S-111 milliun in 2014. 
priman!)''' \lli:sult ltl ,t <J .7"u dl\.'n:,tw mt,>t,ll '''l'<•l'h ''' llr.tti •. 11hidl ""' p<~rtiall~ urJ":,..:t b~ an X . .l"u Jccn:a::.l.' 
in total imp1>1"h. 

1 he dt:lTI.'<~sl' Ílll' 'l'<>l'ts .~, l·omp.1r~..·J t" :::!tlll11.1 , 111.1inl~ th~..· r~..·sllitullhl.' dc..:rl.'<>~t.·~ in lhl· li.lll<tlling 
pro<.lucts: 

• manuli.tctul'l'u g.m•d~ u!' i ndu~triai migi 11. '' h irh ,h;crcased h1 .\ l. 7"" to L .S.:b 7. 1 hi 11 ion: and 

1 hl.' uccrca::.t' lll .mporh 111 21115 ... ~ .:lllliJ'.II'I.'d ((1 201-1 \\,1, prímaríl) Jul.' lo a 1:::!.0°u Jccreasc in ímporb 
Of ÍnlCfll1CJ1alt: guuJ-. and ,1 7.l\ 0 o JCCI'l'il'>l' Íll l'\J'<>I'h ui '>IJai'C p.lrl;. :1!1J ,ICI.'l'''><tries. 

China 

t'hinu ha::. becorm: onc ol \rgcntina·-. m.tintl <IJc partncr-.,. 1111.: llhlin imporls lrom Chinu 111cluue 
chcmical pn•Jut'h. machincr) .tnd ckctrl>llÍ< J,., i,·,·~. mull>rc) .:les and l'llgÍIK'' "ith small 1:) lindc1 'ulumc:> .• llld 
lO)::.. 1 he m.1in C\polb to l'htn.> i11c uJl· agri..:ullur.d l\>11111\liJÍtll''. '>~1-'h ,1, "hl';ll '><>~ ,¡nJ corn. 

In 2015. thc main imp,trh lrum l h111.1 lllliuJcd ~,..,p.t.d ~~~"""· 11111..:11 \11l,1kJ l .').').3.5 bílliun .• 1nJ ::.pare 
pans and accc:-.:><mes. 11hich tut;lkd l .'-,.'>l.tl hillion. 1111: main c\¡wrt:-. 111l hina 1112015 IICr\! primar~ 
prüduct~. 11 hich lota lcd l . ...; .'b .1.1) \li 1 lit'"· l<>llu 11 cd h~ 111.11HII a~·turcd proJm'h ul ;1gricultural ori¡;i n. 11 hich 
Lotal~d l . ~ .S 1. 1 billion. In :!ll 1 'i. \r¡;,·ntlll,t·~ tr;1d~· dclil'it 11 íth l hína "·"' l S.'bú.-1 billion . .~~ C11111pared lo 
L.S.$6 o billion 111 :::!OI-1. p11111.111i) ;" .1 n:-.ult 111.1 11 7"" llll'rc;l\l' in h1t,d impurt'>. 11h1eh llól!l partiall~ o lhct b)" 
12.-l"u 111l'l'l'.i'l' intot,ll c'pc11b ht (. h111.1. 

proJuct\ 

1 he mert:d'>t' in l'\pl>l'h 111 :!O 1 :Í .1'> ,·,>mpal'l'd h 1 .:!0 1-1 llil~ prim.11'1l~ cllll' lO ,1 1 :Í .ó0 u llll.'l'l',l~l' Íll C\pllrl!> 
ot prulhll'\ proJul'l~. ,md" J7 \"u tllt"rl'd'>l.' inlud .md l'lll'I'J:!) l'\~11'1'> . 

l.. 'nul!cl \tate.\ 

lli stum:all~ . lhl.' l 111ll'd \tale~ h.~~ k<'lllllll' ¡,j .\rgcntina· ... "''"' i111p1tl'l,111ltraJc runncrs 
Manui'actured gooJ:-. constllute ,, -.i)!niti, ,mt '>har~..· ol \rgc11tinc üporh lit lile: l níh.:J ~tate~. 11hilc cupllal and 
mtermt;:\.11,1\t! good~ l'llll~titutl' .1 ~lgnili.:,mt ~h.1rc ltl \11.'entin,1·~ impon-. ¡j·,•mth~: l niteJ ~late:>. 

In 2015 thl' main 11npun-. 11om th~: l ni,cd ">1.111.''> llh lud.:d tntcrmcJi.Jll' gouds. 11hich tutaled 
U .~.'~2 7 \'>11 liun. ,tnJ ..:ap1tal l:(lllld'> huc·h a-. lll;tc"llllll'~. 11\~ll'llllll.'llh ;md 1.'k.:tnc m.Jicrial-, ). 11 hic:h lllt.llcll 
l .S.'b::!.U billt,,n 1 he mni11 l'\jh>~h tu lile l 11i1l'd '-,J,tlc' 1<11 111<' '>allll' ¡wriud 11c:re rnanul'nl'tur~.·d ¡,!llltlb. 11hich 
toltllcd l ,'-,,),2 7 billiun. lltlllllll'd b1 pnmar~ ¡ll<ldllc'h. 111111'11 totakd l' '-,,),)1 ).O nHIIil111. In 2015. •\rgl'lllinn's 
trade dcli~..it 11ith thc L nitcJ \tute-.'"'" l _.., ":>-1 .1 hlili,,n, ,,.., umtpar,·d to" ,klil.ltol'l .S.~-I.X billio11 in .:!0 1-1. 
mainl) Juc toa 12.l\0 o Jc..:t\.',1'>1.' 111 hll,al mpurt-. tru1n th1: l nllnl \t,tk·-.. 'lu, h 11 "' paní.tll) ,,Jf-.et h) ,¡ 

15.311o llt'crea-,c 111 total t'\J'\1 ·¡~lit th~· l niteJ '-,t,ll<.'> 

1 he increasc in imrorh a-.l'omparcd lll ~lll-1 """m;unl~ the n.:~ult,,l dc..:n.:ase:-. in thc lollo1\ing 
product::.. 

1 he Jl'crc.t:>l' 111 e\p' 11h 111 2tl 1 :' .1~ .;,,mp,uc,l 111 20 1-1 11.1~ prim.1ril~ duc 111 a ó-l.2u u Jccrc.l'>t: 111 C\JXH1~ 
of fuel anJ encrg~. anu ,1 15 .<>"" Jc.:rc.hc ·n priu\,11') j'roduc:t-. c\p<trl'>. 1 h1.., lb.:n.:a~e 11a:-. partJ<lll) ollsct b) a 



IO.I 0 o increa~e in e'pon:.orm.111ul.~<'lur~:J guuJ-. ul inJu,ln.d urigin .111d .1 IA0 o int"<:a"' in e\(1\lrb ol 
manulactured good~ oi.J¡,!IlCUiluraltlrig.in. 

In rvlarch 2012. lile l lnitt•d 'ilal...-~ "lt:.pend..:d \rg..:nl llla i'llllll lht• l . 'i. (ll'llCrali;ell .... ~ stem ur 
Pn:lcrt:nccs. or .. (óJ>.''u11der 11h id1 n:nain :\rg~:nlme L'\(ll>rls t:lllll)t:ll prcli.'renti<tlturil'ls. dul' lLl 1\rgcntina·s 
J'aiJure In C0111pJ) \1 llh 1( 'iJI) .1\lard" l't:l.lll.'d lll l :-,, I.."Oill(l.lllll'S 1 Uf .l diSCLI '>S iOil lll1 Jl.l) lllCill 0~ \rgenlill<l OJ' 

IC<;ID <111anh "ce .. J>uhll~. 1.,~,·.:11.11 lkht l~:g..d l'nH.:t:cdings 1 1l1~.llHHl 111 \rgentin,1.'' 

1 he mm-tin.lll<'l,ll s~.·n lú'' tr,,d,· h.ll.u,,,. ,~,·lk,·~-> 1,1,· .t nuulll ,,, ,l.'l'' lt:<"'l"th~:r than linand;d ~en ice~. 
em:ompa~:.ing pa~ menh "' tnt~:rest. J11 1J..:nJ:, .111d lllhcr lll<'ollle ¡ 111.11 \r;!entine re-..iJenh purdusc ouhi1.k 
-\rgemina. rdatl\ e tu thl' .lllhlllnt ol nuu- li l l;m.;¡o~, sen i1.1.'' th.ll lul,·i_:!lll.'r' pur,·hasc 111 \r[!Cllllna 1 or instance. a 
dclic1t 111 lltln- linanc~;d wn 1ce tradt· indicaiL's th.ttthl' 1 .du~.· ul 11•111-lin.ull'i.d :>t:r' IL'l.'s pur..:h •• , cJ h) \rg..:nunt: 
rc~iJcnb uutsidc Argcmi 11;1 1.'\t'ccJ, tiK· 1 .du~.· ol nun- lin.tlll'l al 'cn i..:c~ pun.:hascJ in , \rgcntina b) lureign.::r~. 

Argcnuna·s non-linanci<tl wr1 ice-.. ;1cc(lunt rclle.:b in p.trt \rgcn1111.1·, Plcr;JII klt'l or tr.1dc in gouJ~ since it 
i ll(.: luu(!~ th(! lrl:ight and in~ur ,111c..: ,.;n i.;co; .~~~oci.1ted 11 1th tht.·s~.: tran,.tc1iun~ 

• transr••rt;lllt•n. 1111h ,, Jdintthat tiiL:I'<".I,cd 11> l 'i \ 2.0 biiiiLlll 111 2015. ,,, ClllllparcJ tu a Jdicn 
ull ~~1 7híllit11llll20I.t: 

• ro~ alllcs. 11 nh ,, Jdi~.·it th.tt de..:rt·.twJ h• l ..., ':.1 7 hi IJi, 1n 111 20 15 . .~~ compart·J to .t Jclicn uf 
l S'J,U: hilllunm 201-t: .111J 

• tOUII~Il l. 11 1th .t dclil..'ilthatlll\'lt.';a~~.:,J tn 1 '-,,'1,1 'i hli1HJI11112015. Ji·omll.\.'!i0.7 billiun in2014. 

1 he'><: ddicil illl' l\'a'''' 1\L'I\.' parll,tll~ t•l ht.'! h.' pnllc,.,tun.ll. lL't:hnkal and bu~inl:~s s~.:r1 i~.:~:~. which 
reg1stcrcJ a ~urplu' 1 > 1 l 'i '-, 1 (> h tJ Jt, 111 111 2lJ 1 'i ·" ,., •ll lJl.tn:d ¡., .1 'urph" 111 1 . ..., ') 1. 'i lll ll1un 111 ~() 1-1 

In 2011. tht•llelkn in lhlll-linanl'ial ~en i..:..:'> tr;td<' 1111. lt.'•I~~.·J l .'i.) l.tJ hllliun l1• l 'i ~2 2 billíon. 
pnmaril) J~ a re'itdt ulthe high..:r 1\tt..: ul ,kc.:r~.-.tw in c\porh 1'1111>11-t'•l,tll<·.tl '..:n lt.t.'S ,,.., ..:omparcJ 1\ltht: 
decreast' in lllliXIIb. l 111' Jc1ic1 '·" n.unl~ .lllrillut.lhk 11, .1 l ..., '>2 -t b ll11ill Jdicll mlr.Jn~porWll<•ll .• 1s 
wmparcd tu a L . ~ ~ 1 7 t'Jilliun Jdiut rcgl'>lt:rt'J 111 20 IIJ .• md ,1 21 1 o" m~.-rca~e 111 the Jcli.:ll in ftl) al ti es 111 201 l. 
to t .~.SU> hllliun. ,,., ..:t.unparnl 111 ,, l ".'>l.:'i b 1111111 Jcliuttn20IO 

In 2012. thc Jl'licit 111 lltlll-linancial Wl'llt:\!'> tr.1J..: I IICfl\l~t:J l . ~.S0.8 billiun to l l.S.$3.0 billiun. a~ a 
rcsult ola higher rate o l' incrc;~o.,.; in impon~ o l non-linancial 'en it.·cs. 11 hich c\Ct:t:tl~:J the im:rt:asc in e.,ports. 
Spccifical l;.-. thc incn:a:,..: Ílllhlll· lin~Hl<.:lal '>t:n ic~.:'> tmdt: ddi..:it "~" dm· 10: 

• an inl..'rt:.l'>e 111 th.: delit·it ultlw toummo~~.·~,·,,wllul L \.~o.~ billiuntul .~.'> 1 o hil litlll in ::w12. 
a~ ~.·om¡Kued tu .1 t 'i )1 til\ IHtllit.>n dl'iil.ltlcgi,tl'r~.:J in ~o 11: anJ 

• ;¡ 1 O.h0 u Jdit:ll int:rl'~IS.: in ro~ .illlc-... 

In 2013. thl' J.:lic1t 11 1 lll lll· lill.tllt:~<d 'cn IL'<'' tr.td1.· n,.,.¡;,¡-,.;d l .'i ':.0.7 hilli1111lo t ':..$3.7 billlon. as a 
rc~ult ol tht: highc1 ratc ulllh'li.'J'>l' 111 11111 \\l rls ul non-l il ,.t11t'l;il s.:r1 IL't.:\. 11l11ch <'\t:l'L'lkd the 111crca~..: 111 c\purts. 
Sp.::~:i licall) . thc ln<.:rl.'a-.c 111 lll>n-linan,·i;d 'l'~'' i,.,., tradl.' t.kliL'll 11;" du~.· tu· 

• a 22.7°u 'ncrca~c in th..: Jeli..:it \llthe l\llll'l-..lll,IC<'\lUnt 11l.l .S.:i.:Uo.o millit.lll lttl .':..~1.3 billiun 
in 2011. J' Clllllp.u·~:J tu a l \) 1 11 billi11n ddicll .. ,.g..,tcrc.:ll in 2012: and 

• .t 7.9°u Jelicit illLTCa'>l' llltr~m,port act:t.llllll 11ll \ .~ 190 lJ milli11n lll l .\.')2.(, billiun in 2013. 
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In ::!01-t.lhcJdi~lllll 11<111-tinanc·i;ll ~c.-, c:t:\ 1raJ~ ck,·lt:.l'>c'J l '>.~O.(II)illinn lo t .\.~3.1 hillion. a:, a 
rc~ult of higher rale uf IIK'rt:a~c· in t:\purh 111 non-lin~II1LI,tl '''~"' 1-:c-... \\hit:h ,.,,·ccJcJ lhc 111cTca~c in imp1>rt!>. 
Spc<.:ilkall~. lhc det:l't'ü\C 111 nun-lin.tnd.tl ::.en Íú''> lr.tJc cklic' ll \\,1.., Juc· lo: 

• a..¡ 1 6"" ddic11 Jccrcm.c· intuuri'>nt at:t:<>unl ut l.\.'>' IX million w l '->.)1).7 btllion in2UJ-!. 

These delicil Jcc:rc·a-..c~ \\\.Te parll.th ~ \) n;,t'l h~ ,¡ 2-1.2"" Jec·rca-..c 111 lht' -..urplu\ \) J' prllk!>!>IU!1.tl. 
tcchni<.:<il .111d bu!>im.-,:-. '''~'' 1t:c' 111 t '>.) 1.5 h1l i••n 

In 2015. lht' Jc•lic'll 1n lll•n-lin.tnci.tl ... cr ' k e·-.. tr.t,k llh'l'c'.IWJ l '> '>II.'J htl 111n ll• l \ )-1.11 hlllion. a'> a 
rt:!>Uit ul ,\11Jni:I'Ca!>t lnlllljll>rl' llf11llll·IÍII.Inc~otl \c'l'\ i.-c•,lh.tl c'\ct't:,kd l h: lllt'I'Ca'>c' in t:\Jlllfh. \po.:dlic·,¡IJ).Iht' 
im:n:a'>C in 1hc nun-lin;lllt'l,ll Wl'\ 11:<.:' .r;1,k ,k.· c'll \1,1, ,)l., l• 

• ~~ l .~.~O.X hill1u11 llh.'l\:a""". intlh: i.k'll~o:ll ol thl' tuuri'llll ~lt'l'OU IH lo l.~.~ 1.:' bi llilH1 in 20 15. as 
t'ump,t ro.:d 111 .tl ' .\j,(),7 billion cil:lic·ltn:gl,ll!ll'd in 21!1 -1 : ;nH.l 

1 hc!>c <.klk11 dt•c·rc;t'>C'> \\crc p;1r11,tll~ ulbcl b} .1 l.h"u J,·~:rt:.l't: in lhc Jclicil in ro~:tllic ... 111 
L .:-,.S 1 7 billion. 

1 he Labk bcJ11\\ '-.c'h l1>rth llh. llt'l rc-..t.lh PI \l',!c'lllln,l ·._, non·IÍII.IIK'Ial '>l!l'\ 11:1.!'> li"JJt: IOI' lhc rcri,¡d:, 
spccilicd. 

un-Financia ! ':lc·n iCl') 
(i n million) uf l ' .~- dullan, al l ' UrTl'nl price~) 

l<JII ZUI2 2UI.l 20 1-1 2015 
1 r<lll,p(lrlaiiOil 

~f<'lghl ''!o 11 •;57 1 ... ) "! \ ll ,, XS~) L ''!- il.~>.>o¡ "" ( 1.5~0) 
1'.1>-..:ntt~r 1 ; ... \}l..iJ "'-ll (1 ~ql ( 1.755' 
!Jth~r '1 ,., 1 ~· ,_ 1 I•J5 Ull! 

'••:J ~ .~ tJ 1 . ~-, 1: ,~, (111'11>) (1.9571 
luu•.')fll 11 "' 1' 2-l' ¡7~7) (1 5201 
Rmal11cs ' 1, 1 1.}1¡ 

ol "" 
e 1 xu-u 11 73l!¡ 

Prolc>>IOnJI. ted11HlJI 
bu>lllC>; Sl.Or\ l~c'> : 1 'S ~ ~e ~ lllJ'. 1 '-~11 l.o~7 

Othcrs "' IIIX 1 1-\i¡ tJSóJ 

l otal no11-l111anual "-'' \ ''~' '-..) ¡_:_~J'\) 11'>'1> I~ .'IX'i¡ L .., ~ \3 7\IS 1 1 :-,<¡, (\Oh.ll L S$ (3.9~5¡ 

( 1 l lncludcs commullll<tlll>n ..:on\IHII'IH>Il 111s,u,,,,,, l<ll.lllu.d ni"""·'"'", ~· ,¡,·rt.llnlll-:111 and r~,·r~<Hil>ll.d wf\ 1•<'> ,1, \\cll as cena m 
Go• crnmc·nt s<'n '''-'' 

Sour« I\DEC ,md \lumrn u¡ rh, ¡, ,.,,_,,, 

T Ull/'1:>111 

In 2011.thc tolll'l'-lll -..cdor n.·g.isler<"J ..rl :-.. )1~~ mill¡on Jcti .... iL primaril~ Juc 10 a 13.6uu mcrea!'>e in 
OUIIJO\\~ rdateJ ll1 ro,~._,iJenh ll'i!\t:Jing .tb1'11,1d. 1 hl\ h1g.hl'l' \lllllhl\\ \\,1:-. p.ll'liaJJ~ <llhcl h~ ,111 X •• )U•o inc:n.;a~t: in 
inflo\\!. rclatcd lo non-r..:-...Jo.:lll\ ll';l\ cling. lo \rgc'lll.lhl . 

In 2012. 1hc tuurÍ\111 .,c,·lur rt:¡?l.,le ro.:,l .1 l .:-. ~1 () btllion d,-¡¡,.II.JII'IIll,lril: du..: 111 a K.7°u J..:<.: rca~í: in 
inlhJ\1-.. rdmcd ll> nun·l'l''>Ído.:nt-.. Ira' dill,:! l<' \rg.t'llllll.t and .1 (> 5"u lllt'l'l'>N-' in,,utllo\1~ rcktlcl.l lo rc ... idcnb 
Lnl\·eling :.tbr,kld. 

ln20I3.tho.: 1\Jlll'l\111..,\.'c'ltll ll',:!I'IL'tl'J .1l '> \1 1 h1lliun ddicii.J'rimartl~ Juo.: 1~1 an 11.7"uJccrea:.e in 
inllo\\~ relatí:d 111 nun-rc'>iJ..:nh 11\1\Cltng to ,\rgc·nun.J. \\ltidt ''·'~ p.trllall~ olht'l b~ ,, 5.7°u Jccrca-..c 111 

oulllO\\ ~ rda1eJ 11• rc-..IJl'nh ll ,1\ ,. in¡; ,Jbi\I.JJ. 

In :!O 1-t. lho.: 1\.IUI'"Ill \l'dlll dcli.- 1 J~.·u·..:a,,·J h~ .t l.\",, lroP1 l ~) 1 3 hil'11111 in :!O 13 111 
L.S.$0. 7 bi Ilion 111 20 I..J 1 h1:,. Jc lic·11 Jc-·rt'a'>l' '' ·"' prim.u ~~~ Juc ''' .1 7 ."!. 0 u mcrea-..c m in l11."' ~ rdatcJ lo 
non-residents Ira' eltng to \rg.o.:n11n.1 .1nd a 3.7"u J..:cr.:aw 111 11\lllhl\" rc·I.Ht:J tu resiJ~::nh tr.tlcltng ¡¡bruad. 
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In 2015. lhc touri-.m ~cdo1 re~l-.k'n·J ~~~ -.,':>l.:' ililh,>ll,klicil in 201:'. primaril~ duc lo a I!J.4°o 
increa~e inuulJlU\\!> rclulcJ lu rcsi d..:nt~ tra1ding .lhr\>ad ,\rg<.:nlma <tnd" -l.S"o dccrca~<.: in inllü\\!> n:lutcd lo 
non-residenb trU\ eling lo /\rgcnlina. 

1 ourism Statistics 

lUII 21112 201.! 20 1-1 20 1:'1 ----- -----
1' l'lil 11 "·1" 

11 "~ 1 1 7(1 11 
"J 51 -1.1\Xl 

1 ~ "~l~ 1 "'1(1, 

1 \'7(¡1J 

il 
~.J 1 i 
'.5n9 

1' c7~> 

10% 
-1.ó2-l 
5.362 

na 
n ~1 

4 ,-IOl! 
5,92U 

~ore1gn non·r~~~d~nl "rm<ll' (llllhuu,,lll<bJ 
A\'erage kngrh o! >W\ tnun>her uflllt!IH'J 
lncome trom rounsm 1111 1111il1o11> ul l ' ::., 'l> 1 

Expen>C>Irom toufl>l11 (111 mdl1u11;,ufl ":i>t 

Balance tmmdilons ol l ::, 'b 1 ( 1 XXI ( 1 01~ 1 ( 1255¡ (737) ( 1.520) 

na = 1101 ~~mlubk 

Sour<.'t 1\01:.'<. eme! \!uH.\In v/lll~o /n'd.\ltrl 

!'he linanL·i~tl ~e r 1 iL'C'> lradc" hal~lll.'\.' r..:lk.-t~ 1hc llL'l amuunt u! d11 iLk-nJ:.. inlc"rcst <~nJ ulher linam:ial 
income llO\\ ing into and uul ~~r t\rgl'lllin,~. 1 11r L'\,llllJlk. "~.kli~.:il in llL'l Ji1 iJ~:mJ pa~ mc1tts indicmes lhm 
Argentine companie!> pa) mure in Ji,iJcnJs lu lun:ign ~harchlliJcrs lhan 1\hat lbreign Cl>mpanies pay in 
dividends to Argemine shareholders. 

In 20 11. the linan..:ial St! l'\ i;;c~ Jdicil d..:rr<.:a~cd b~ ll.U5°u to li.S.:i>J:l.9 bill ion. pri mari l) dut: 10 a 
0.4% de;;rt::U!>t: 111 net imert:SI pa) mcms. "' compan:d lu 2\l 1 O. N el di1 ldL·nJ <llllllo\\'s rt::maineJ r~::lmi1 t'l) ~table 
during 20 1 l . 

In 2012. lh~: lin~1n..: i al ~LTI i c.:~ J..:licll dL'LT<.:u,"l [1_1 7.-1 11 o 111 l .~.'~12.') hlliilll1. primaril) duc lo u 
14.4% dccrcasc in nct Ji1 1 J~.:nd uultlii\IS (JXIrticularl_l di1 ILk·nd' tu iht' mlll- limln\.·ial prívate :,i;.';; lor rcsulting 
from loreign direct i 111 esum:nt ). a::. <,;¡lmparL·d 11.1 20 1 1. . \lid i lHllla 1 1~. 111:1 i ntcrc~t pa_1 men1s increast"d Jo. -1% us 
compared 10 201 1. mainl) duelo an in;;rease in inl<.:r.:stoutllOIIS lromth~: nL>n- l inancial public ~t!ctor. 

In 2() 1 ~ - lhe linan~.:ia l sen i~.·cs deli..:1l d..:m.:~l:-.cd h) ·IY'o lu l'.S.~ 12 . .\ bil l ion. primari l) Jue lO a 
6.7°;u dccn:::l~L' in nct Ji, kknd uutlh1"' 1 panicular! ~ di1 iLIL·n,b re)ulting hum lur.:ign dircct im <.:~l111CI1l ). as 
~.·omparcd tu 20 11 

ln201-l. tlll' lill.lllCial "L'I'\ I,'L"> Jl'IÍ<' Il dL'<'IL'""'" "·' 12 . J",, [¡> l '-.'dli.X bliliun. prim,~ril) duc lo,¡ 
19.7~o deL'n:·a::.c" in ncl J11 1Jencl ¡lultlil\\,, Jl~lrll,dil ulht:l b) .r ü . .l"u i11L'1'<.:aw in nl'l i1lll'I I.'Sl outllo11s. a~ 
compareJ lo 20 13. 1 h~: J~:<.:rL:a sL: in 111.'1 d11 id..:nd 11 a, 1 n.r i ni .1 cluL' tu lil\\ er pa_1 nlL'IllS ll) fllln-n:sidenb rt::slllt i ng 
fi·om lbreign direct i111 esunent. a, 1:\Jillparl'J lo 2013 1 he in-:reasc in n<.:l intcrcsl \\as primnri l ~ clue 10 higher 
interesl pa) ment~ made b: the nun-linandal publit: 'ector tu nun-rcs1Jcnt:-.. 

In 2015. the Jinanc:ial ~er1 k~:' clclit.:it 1ncrca::.cd b) ..J .-1% lu L .~.$1 1.3 billion. primari l) due 10 u 
11.0% in..:n.::asl' in llt:l di1 idcnJ outlhll\'>. paniall) o lht::l b) a 6J", Jccrc<t~t: in n~.:t int<.:rc'>l oulllo\\~. as 
compar¡;J lo 20 i..J . Tht.: im:rc~1s<.: in llL'I di1 1J..:nd 11a~ due tu h1g.he1 p~l)lll..: n t:-. 1<111\>n-r.;:,i<.lent~ resulling fi·om 
tore1gn Jirect imt::,lmenl. as L'Oillpar~·d 111 201-1. 1 he d..:t:r<.:.I">C 111 11L'I llll<.:l'l'~l 11~1~ dUL' Lo lmwr interesl pa)'mcnt~ 
made ti·om lhe non-linancial publi<.: sl'ctur tu nun-rl'srd~:nh. 

Capital and Fina ncia ! Account 

Arg<.:ntin~,·s <.:apit<ll ;md linancial ~ll.:rnunt mc.1~ur..:~ thL· t:¡>UIHr) ·,le, el ut'inlern"tiunal borro\\i ng. 

lending anJ i111 L:stm~.:nt. 

]() 11 

In 2011. th..: L.lpiul.md IÍII.JllL'I,d ,lLc'uu!ll rL·gi'>lL'Il'l.i.l <kli,·lt ,,¡ l :-...~~.o billion .~s C:\1111par~.:d 111:1 
surplus ul'l ~.j,7 . ..J brll1llll in 2\J I \J 
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( oJntru/ /Junl. l'.lpitallhm-.. tu thl' t'emraiiLtnh. inu·.:a~~.:J Jrum a ddidt ofli.~.S2.() billion in 20 1010 
a surplu~ ol L .S.S,5.0 hilliun in~() 11 . llti., c'.tJlilal inlhl\1 11a-.. rn.tinl1 thl- re-..ull •>1 an innea~e in loan~ granteJ in 
connc.:tion '' ith bilateral agrl·..:nh.:nts. índudint,! 11 ith l hína. 

\on~jinundul prt1'11te sector. l\tpll;tl Jlo11s J..:.:n.:<t'>t.:d Jrom .t -.urplu-, uf L'.:-i.$7.3 billiun in :?010 toa 
deticit ol' L .S .$6.8 bíllinn in :!O 11 . 1 hb ..:apit;tl uutllo11 ''"!-> m<~inl~ Ju,· l\l a l S.'i>9.3 billiun incrt:a~e in 
ill\ estmenb in e.:-.ternal a~'>Cb b) r..:;idL·nt; lo 1 . '>.~ 1 lJ.X billi<lll ln•m t .S.$1 O . ..J billion recordt:J in :w 1 O . 

. \un-financia/ public seuor. l'apital Jhm; Jl'creascd Jrum a surplu~ u( 1 .S.$2.7 bil lion in 20 1 O lO a 
delicit ur LI.~.S2.1 bil liun 111 2011 . 1 hi~ c·apitaiLHilllLI\\ \l;ls nminl) attribuwblc tu dll in~.:n.:aS(; in amurtization 
and other pa; m~:: m~ tu non-re::.iJem~ in 20 1 1 relatl'J tu bo111.h i ... ~ueJ by the l )o, t'rnment LO non-residents. anJ 
paymems mude to n•lll-rl.'sldents undl'r liUJ'-Iinh.l'd '>l'l'ttritie~ 111 IJl'L'L'll1hL·r :?0 11 

Otherjinanciol r!IIIJIÍI!\. t'apnal 11,111'> lllL'rt'aseJ tÍ\Hll .t 'ourplu-.. ull .\.$13 1 milliun in 2010 toa 
surplus ol' t .:-,.s; 1 .9 bi 11 i1111 in 20 1 1 1 h ¡, i lll'l't'<l>~' 11 '" m.ti n i~ Ju.: tu .tn in,rl'.t'>L: in 11et in thm~ rrom uepu~its 
and crt:Jits b) nun-n:::.idt:nh and din.:l'l im~·-.t!111.'11l'> b~ l'l'~id~·nt lin.t lh.:Jal~:ntill.:.., In ~1JJ itiun. inlhl\1~ rdut..:d to 
loans and otht:r ~:redil~ granlL'U h~ thc lin<~n,· ial s.:~·tor lllL:rl.'a~<:J .¡s L'l>l11j1.trt.:J to 2010. 

2011 

In 20 1.:!. tht.: ..:apital and lin<tn..:i.tl ,,,.,\Hinl rL·gbtcr,·d .t ck li..:1t ol l .~.'b 1.3 billion a:-. cumpureJ lll a 
surplu~ ül l .::-,.S~.o bi lli1>11 111 201 l. 

( 1:'11/rul /Jwr/.. . (.<~pi tal llu11.., ¡,, thl' l l'ntral lbnh. d~.:..:r..:;s~,·ll J'rum " '> urpl u:-. o 1 L . ">.:il5.U bi 11 ion in 20 1 1 
toa ddicitül' l .S.$:!.0 bill ion in 2(¡ 1:? Jiu-. ,·.1pÍt.ilL1lllllo11 11;1'> m;tinl) thl' r..:~ult ul ",·an~.:<.:lla ti on ,1 l.loan::. 
granted b) multilateral..:rcJitnrganit.Hiolh. 

\'on)inancial ¡m mil:' .\l!l'/01 l'apit~ll llo11~ in..:n:a~cd l'rum a delicil uf L .S.$6.X billion in :!O 11 lO a 
surplus ofG.S.SJ.J billiun 1n 2012. l'hi~ m.:t inercase in eapit<tl inlhl\ls 11as mainl) du~:: lO a L.S.$8.8 billion 
decrease in ÍJl\ t'::.tmt:n t~ in c.\tt'rnal :t!>~et~ b) r..:~idenl'> lru111 .t l i.S.$19.7 bi lliou Jdicit recordt:J in :!O 11 toa 
U.S.$ 10.9 billiun delkitr<.:..:ordt.:d in 20 12. 

\ cm~jimmciul¡mblic wct<ll' l',tpi tal llc>ll.., J~:ac<1'>l'd ti·om <1 de li..:i l Ll J' t .~.$:!. 1 bi 11 ion in 20 1 1 10 a 
detic..:it orl .~.S3 .0 billion in 2012 1 hi-. lllcre;~-...: in<.:;~pital uutllo'" \\a; m•nn l> anributabl<: tu a 
L .S. ':>6t\':l mi 11 ion 11 1l'n.:<t~L: 111 J'~l) 111c11ts madL· t11 11un-tl''>lcll'nh unJl'l ti IJI'-l1nk~.:d Sl'L'Liritil.'s in lk<.:t:l1lb<.:r 2(1 12. 
as cumpareJ tu lk~.:cm b..:r :?U 11. ,1 l .'>.'1>.'!\'J mill iLlll r<.:dUL'tion in n..:t disburs<.:m.:nts b) multilal.:ral crcdit 
urganization::.. ami •1 LJ.~.Só.l l milliun rc,luctk>n 111 11l'tLli::.bur~cl11l' 11h r.:lat..:J lLl Jebl bsucd by thc pro\·incc::.. 
which was paniall)· ollsct b) the l ' S.$7:i9 mi Ilion Jccr.:a~l' in <llllurtit;Hion ra) 111Clll~ b) the (jovernment. in 
cach ca~..: a::. .:ompar~.:J tu 2(! 11 . 

Ulhl!rjillllllt'l<i/ eii/1//('S. lapit,tl lhlll"> de..:r<.:a~<.:d tu .1 ~urplu~ ulli.S.$352 mi Il ion in 201:2. li·um a 

surplu::, Lll' t .~.~ 1 11 billitlll in 2ll 1 1 1 111~ ~lc.:r~·.tsl.' 11,1;. nHtinl~ Ju.: tu;~ l .S.b 1.2 hillion dc~Tt.:a~e in nct in !lO\\ S 

rrolll ueposm HnJ .:reJ1l~ b1 111111-l't.:'>idL'llb 1 lrulll <111 1111l1111 ,¡¡ l .:....~7-12 llliliidlllu an outllOI\ uf 
l .S.$455 mili inn ). 

]()/3 

In 2013. the capital and financia! accoulll r..:g.is tcreJ a ~urplus ,>1' l .S.S3.5 billion a:. compared toa 
deficit of L .S.$1.3 billion in20 12. 

Cemra/ 8onk. Capital Jltm s tu the (entra! f~anh. r1:111~1im:d -..table in10 13 a~ compare<.! tu 2012. 
regiStering :.t delicitu!' l .S.$2.0 biJitUII. J hi;. ,·apitaJ lltttlltl\1 ll<b 111Hilll~ !he fc'Sllll ol' :IL'ancellatiOil Of loan~ 
gramed O) mululater<JIL·rediturg.anitallulh. 

\un~jincmcw/ fJ/'1\'Ul<' S<'<' tul l .tplt.ll 111llo\1s incr.:asl'J lrum ;¡ -..urplus ul t..::-,.$3.3 bill iun in 2012 lO a 
surplu::, or L .S.S3.8 billiun H1 2(J 1.1 . 

. \ on~jinancw/ pub/h· set·for. l 'apit.ll lhms ÍIK'I'ca-;cJ l'rom a Je licit 111' L! .S.'b3 .U bi 11 ion in 20 12 tu a 
surplus or t l.S.$8 .. 13 milli,m in :20 1 J. l'hc nl'l in,'rea;c in cdpital inlh111s primaril~ rcsultcd frum th..: fact that no 
payments ben1111e Jue undn thl' t~·rms \Ir thc liDI'-Iinknl ~.:.:uriti.:-. in 20 1.\ . 



Othl!rj/nollclttlclltllil!.\. ( '.1pí1.al lhlll" ÍllCI\:.I'o\.'J ht .1 ~urplu .. ol l '- ~!1-15 mili ion n 201 J from a 
surplu .. ot l '-.S35::! míllt<lil in ::!111~ . 1 hÍ,IIll"t\. .. N' IIIC.IpÍl.tlmlhll" "a" tn~1ínl~ Ju~ l~t J l .'-.)-ISS mi Ilion 
increa .. ~ 111 htalh 11"<1111 .1h1\1,1J 

}11/-1 

In :!O 1-1. lhe L.lpil,d anJ tin.ull:t.ll ,l,·unllll 1qcl..,l.:1\:d ,1 '>ttl plu,ol l "\9.5 billio11 .1 .. compareJ toa 
:,urplu~,tll .~.~3 .5 billiun in 201.1 

< t!lllrul Bt~n/... Captlal lhn" lo tlw l ,·nlr.tl lbnk 111\.'rc.t-.cJ ti·um J deti.:il ul l '- '!>2 .O billiun in 2013 tu 
a surplu~ ol L. 'i.$3.2 billion in 2011. 1 h1-. ... 1pil<tl1nll<•" \\,1., nM1nl~ llw re .. ult ot'lhe curr~nc~ S\\ap \\Ílh 1he 
Peoplc's H~mk nfCh111a ••nd olh<:r Ílll\.'nt.lti"n'tl Ji,bur-.em~:nh. 

\o11:Jinundcd fll'trtl/1' W<'lut <. apitallhlll:..,k~:r~:a-.cd from a -.urplu.,ofl .S.$3.8 billiun in 20 13 1~1 a 
... urplus uf l '>.$5'.1 míll1u11 111 ~01-1 1 h1" decre.1 .. , in~:ap1t.ll intl''"" ''·1'> m<ti11l) Ju~ w .1l "~7.0 b1llíur 
lkcrcase in in' C'>lmenh in loca ,1\Wh h~ t,u·eí,.;n 11'' e.,h tr-.. 1111. uJ ' ng lhe ,·,propri:.lliun uf 51"o of lh<: .,hJrcs uf 
'1 PI·, lrom al . ::,.'~lJ.5 bil l1un surpltt' tl'<.:urJed 111 2{1 13 l.t al .'-.\::! 5 billi,,n .. urpl u., n:corJed in 20 1-1 . 1 hi '> 
decrea:,e WHS partiuli~ l.l lf-.et b~ ,1 11.'- .\2.2 h1ll iun Jl'<.I'Cd'oC 111 ill\ , ._, llllellh in 1.'\lernal <l"t:l!> b) rc:,idcnb. from U 

L .S.$5 J hillion deticll 1"\.'l."orJcd 111 20 11 lo a l . " '> l 1 h1llr"11 ,k li, 11 n:cllrd,·d 111 20 1-1 

\ull~/inanctctl puNit· .lt.'t'/(11 l.tpít.tl1nlh11" ín,T~.I"J rom .1 ~orplu'> ,,¡ L .~.')li 13 mi Ilion 111 2013 10 a 
surplus urt . ~ . ::>5 .5 bil l1un 111 ~o 1-1. 111,1111 1~ dw ' '' th~· r~.:c~il\1 i 11 !,! ' 11· the bond:-. 1:-..,ucJ tu l{ ~psol a~ ..:ümpcnsatiun 
tor the t:\propriati<mul :\ l"u ol tiK· .. lur .. ·.,ul) 1'1 

1 h.: .:\pruprt:tll<lll '''51 •., ~•lllk' '>h:JI<:' , ,: ) 1'1 .tnd th .. · cuiTC,P<•ttdlll);. <.:\ttnp.:n ... ltion paiJ l<t R~¡hol haJ 
.1 neutr,il n,·t crtl:ct 1111 lill' '" <.'t.tll balalt,·c ,11 p.t, nlc'llh in ~lJ 1-l 

chht!rjinwt<'Wi<'llliltt!' l \1pit.tlllm'' d,"L;r,·~"<'d ¡,, .1 'urp iLI ~ <lll "\ ll-1 2 miliÍ\lll in:!!JI-1 trom.1 
surplu~ otl '-.:!.8-15 nullion in :!lll.l llti, d,·-;r\..1'' 111-.11 lt.lllttll<l\\'> "·1'1 .1111~ du, 111 .1l .~.S~5h milliun 
decrca::.~ 111 torcign Íl1\ cslmcm 111 :!U 1-1. reachin~ l '- '>o 7X nl' 111\lll . .~ ... l.'<>mpar<.'J 111 L ·"·)'J3-I mill1un 111 2013. 

2015 

In 2lll5. th~ \.,tpilal • .mJ linan.:~;t .• ll."l'\lLIIH 1'\.'¡,!l!:>l;:r,·J ·' 'urplu, ol l '- .~ 12.-1 bílliun .1~ comp~rn:J lo a 
surplu::. oll ~.)lJ.5 blllr<llltn 201-1 

( t.' llfr,J/ Ban/... lapiwl lhl\" lu tllc ( <.'l llr.tl llanh. iiiCI'I.".tsl'd t'r¡lln J :-urplu .. ul Ll \ .$3.2 hil lion 10 ¡¡ 

surplus ul' 1 .~.S7.o bllllllll 1 hb ,aplldl ·nlh111 ".1' ·n.tinl~ 111l' r .. ·..,ullol'lhe .:un .. ·nn "'·'P \\Íth 1h.: Pcllpk·, 
Bank ol China ,md lllhcr intl!rn.lltolul Jisbur'>\!111\.'lll.,. 

\ u,~jina11nul flt'tt'ctlt' ~<'<1111' l .tpit~ll llo11" incr.:~I'·<:J 11\llll a :-.urplu~ ul l .Sj,5') mi Ilion in 20 1-1 toa 
surplu::. of l i. ~ . S6 . li billiun in 2015 lite llel Íll\.Tt:.t'ol.' 111 capital inlh111 '> \\;tS lllainl) Jut: 1\l <1 U.S.S 12.5 billion 
increas~: in Íll\t:'>lmt:nl~ in lo.:al.l'wl'> b~ llll'\.'lgo~ 1'1''-''>hll .... lron" l '- ":>2.5 billton :-.urplu-. rcc:urJeJ in201-l l~> ,, 
L .'i.S15.0 bil11un .. urplu'> rcú>rdt:J 111 ~~~~ ~- 1 hi'> ll,rl..'~h.: "·" p.1rtt,1ll~ clll'>\.'l b~ ,1 L ·" ':ló.7 billiun 111\!rca~e in 
111\e::.uncnb 111 \.'\lcrnal ,,,.,el~ b) l'\.''>Ídl'11h. lltli11 ,1l '-.'!iJ 1 btlli,lll Jcti,·n t'l'l'ord~J in 201 -1 lo aL .\j,l).-1 hi llion 
deti,·n rccorJcd in :w 1 'i 

\on-Jtlltllll'tol ¡whll< " '·'''' l.lpll:tili<''' "' ,k,-r•:l'.:d ll"<•lll.t 'urplu' ' '' l '- 'J5 i btllion 111 ~01-1 1<1 a 
delicit oll ~.S3.7 bill1u11 ín 2111' 1 h, ,1\.:,r.:~l..,\.' lllllc: ,,,pit.tllnllu\1' r .. ·tk.:l,·J al.'>'!> l.\ b1llion increasc in 
amorti;alion pu) mt'nh and th ~: ah'>l'lh:~· uf inll''"' 1'111111 i:-.~u.tlh''" 1n ~015 . .t:-.I..'Oill JXt rcJ 10 the L .'>.:1>5.0 billion 
inllO\\ rcgi-.tcrt:d in20I-1 

Utht!r jlnclll<'tlll t!/1/Íitt!.\ . l',1p11al iulhl\\ :-. 'lcr~:a ... cd 111 a ... urplu., ,,1 l ~) 1.7 billion 111 2015 lrum <1 

~urplus ul l \ .S642 m1lltun in 201-1. 1 hi-. Ílll.'re.t'>l' 1n.:apil.111nlhl\l'> 11a., mainl) duelo,¡ L .S.:blQO mtllion 
incrt:asc in 1\lreign in\e:>llliCnt in 20 15. r~:a;:l1ing l .'i .'b 1.5 hilli;~n. as cump<t r~:d lo l 1.'l .'bC•7X mi Ilion in 201-1. 

1-0I't!IXII llll't!.lll//<'11/ Rl!gllftll/1111 

\~ ith 1hc aim oi' in..:rc:a ~ín;, ,,1p11al inllt!\1 '· till' t '"' ¡;rnm.:nt .111d lhl' ll'lllral B,111J.. hm e intmJu;:cd J ~el 
ofmeasurcs lO t:liminatc a ... ignilic.ll tl purti\ln ulthe r.: ... tri<.:l lilll' ~11k',·ting thc batane~: ol pa)1111!11l~. 1m mure 
inlormation. ~ce "L \\.'h<tllg_l· l{atc' ,111d 1 \l.'haugc l \llllntb 1 \d1ange ( unlntb .. r or lurthcr e.\planution uf 
restriclion'> on .:apilal lran-,ler ... .,,.e .. \lun .. ·tar) '-"km 1, •1'\.'tgn 1 ,,·l¡¡mg~ .111J lmcrnalional Re5en e., ... 

IJ-7-1 



E1·ulu/ivn oll'unfo/w ,md /w·,·tgll 1 Jf/e,·t /Jil'l IIJ/1<'11/ 

[he IOII0\1 ing l•tbk ... Ch lurth llliUflll.lli< 111 llll purtlolill lll\ C\llllCill. lur.:ign Jir.:.:t ill\ \!'ln1Cnl alH.I oth\!f 
tmc~tm.:nt 111 th.: \rg.:ntine ~·~lllhllll>. 

Flo11 ~uf l'ortfo liu. l·o rt> i{!n Din•t·t and OtiH•r ln1 l' ~ lmt-nl 
(in nulliun~ u f l .":.. clo llan ) 

Wll 2111! !UI.l 20 1~ 2015 

l>1rc<:t m c>lntcnt 
In Argcn1111a h1 "'111· \lt'.cllllllc 

res1d~:·nt~ 1 :., ~ ltJ \ ll¡ 1 "" 1,.; C·l t "" "'s~: l \) 5 Ot,:' l :., " 11.<17" 
Uuts1dc -\rgcnun;~ b1 \ fl,!<'lll•'lC 

'"e:>H.knh ti ;,~, ti 11'\~ 1 '~'1\1¡ ti '1~1¡ 1~')1 

D1rcc1 lllW>llnclll , nct '1 .\~~ ~'! "~),3~ 3, 1·1' 11.103 
l'onfol1u 111\cstm.:nl 
In -\rg.:ntm~ b} non·t\rg,cnunc 

re:.1dent' 1 'lú¡ 11 lnl1 1:;Jln h 215 14"!~) 

lluts1de Argcntlll<l lll \f('.<'IIIIIIC 

ICSII.klltl 1'') ti 51 tiYI (1 0) tl>) 

De m a ti\.: linan.:1al 1n1trunl<'nt> 1~ .~;¡ te 90SI ~- lóS ~5 

l'unloltu 1111 c11men1. 1wt ~ 1 .. ¡.¡:! 1 H\1'1!11 1 -~ól ó..\7~ ¡475) 

Othcr 1111 csuncnt '' 
In o\rg~ntma b1 nulh\t~enun.: 

r~~tdt:,1t..., p: Cl ()1), ¡ •'7') l. '3.1 11.u1; 
Oublde \l¡!cntona l11 \lg ... ·nlllll.." 

re"'k111' 1 1\ "' ~ 1 , •J ·n~, ¡.1 .\70¡ iii•·I01 l'!.ll•n 

Othc• 11'\ nlmcnl 11~1 "" l7 o4 ~ 1 l ... ~ ¡¡--;-77) l ") 1~ Hl¡ 1 ...... (107) l '-) l.o;s 

{ 1 J Rdktr.'l!<~lh~ \lllhlll\111111 llh: ,.du\.· \IIIH.'1 u~,.tl.t ... -.-.·h ~1\\.,1,.' .. 1 h'l ll\11 -·\ r~;.'iH IIh.' ,.,_.,,,kllh 11 Jlllmr ~Ul\ p~r".K.' llUII·Argenlll h.! n:sld\!lll~ 
pun.:h .. ts¡,:J more lH.·~d .tsst"t'- 1h.111 !IH.'\ ')\>kl Lh\· .1lt:Pt1' 1\H th,1t p~r.'IHh..l '''•uhJ l,".l''''"li\\.' 

121 Rell.:,;t- lit' ,,,;~.rth•" 111 rh~ ,,¡luc ut li"' 11<'1 ,.,:,·r l,rl.r",'l• •11\ w<l 1'<1 \rg~:·ntrn~ f<'"J,·'lt> 11 Jurong .1111 p.:r,.•d \rgenltn" r.:"d~nl> 
f'Uh:ha~ ... ·d mOl\. t..'\h,'fl ~ti .t~~\.'1' \h,ll\ th\.'\ ~,t!J lit\. ,t l1hl~¡n hH 1l,ll f'k:l h'd \HHIIJ h~o.• lh:g.J1 •\\" 

(3 t lncluJ ... ·~ ,,s...,c:t~ ~ lu,llh dllllm~r.·tt..t;u lo,llh diJt..J vLIII.'I" t .llllllldhd.tt~o.'' ( 1ra~o.11.· (1\.\.111 u.tn \111\.'M"' and Hllh .. 'l"' 
S()uro: /_\ /)/~( (l/ld l/1111''"' o/ tJ¡, 1 Jt''-'-'"'' 

foretl!,/1 /)¡re< 1 /111 <'.1/llll'l/1 

1 tll'l.'ign d1n:Ll ill\ n.un.:tll in ,\rg.,·nlin~~ llll:rl.'a,.:d.., ~nili,·;tnll~ t\,11''" ing lhl.' lmph~ml.'nlatiun ,llthl:' 
lo m crllbllit> Rqwn.: ;mJ lhl.' dm1i1 .lli<l ',,¡ h;IITICI"• 1\) lur.:ign im c'tm,·nt \ ~~g.nlli.:.ml portion uf lh~: ..:apil::tl 
i nll011 ~ in lh..: ..:arl ) \\1 mid·l 1Nih l'l'~ll f leJ lrum th.: jlril ;ll l/<t lion Ol Sl.th.:·ttiiii\!J l!ntilie~ th<lt tlllr~IClt:d pri1 tllC 

to reign t:api tal. '\.:t lo re ign di rl.'cl i111 ..: ... tnwnl 111 \rg,·n¡ in a pcaJ..cd 1 n 1 '>'J'J "1th the .:ompletion of the 
pri\ati¿atiun of'l PI ,1 pw..:l.'~~ lhal ~tancJ in 199:! In th,· loll,l\\ing ~t\lr~. lhl.' (,tl\.:rnment r\!\crsed ..:ourse and 
e:-.propriat~:J Ct!rtam pmatc .:ompallll.'\. 11 1e l udin~ :' 1°u ul thc \h:Jre.., <)1) 1'1 in :!012. \~ n re~u lt .1.:apira l i n l1o11~ 

frum lon:1gn Jir''l.' l in1 ,;~ t me11l dedim:J ~ign i li ~·antl~. 

In :!011. nel lon::1g.11 dir..:..:t 1111 .:'tm.:lll d~o·..:r,·.t~I:'J h~ <J.!\0
, 111 l '> ~9.·1 billion ·'" .:olllp<trl.'d tu 

L.S.~I O.'i billiun in 20 10. 1 hi :-. det: r,·aw '' "~ dr i1 ..:11 b1 ,, l ...... ~ .J 9.l 1111 llí•111 d,•,Tea\1.' 111 lllll.'!>l111Cl1l ~ maJe in 
Argenlin,l h) non-rl''otdelll~. pnmaril~ r,· .tll'J tu~:,¡uitl ,.\llllrihull\>11'> lr,.m lhl '1t•n- linan..:ial pri\.t\1.' s..:d,lr and ,, 
L '> .S523 million inn..:a~,· 11 11\..:~lliKI h '11.tdl .1broad h1 \rg..:nlllll.' r..::.1d..:nh. 11hil.'l1 r..:~ulteJ lrom a 
U .~.5>3J2 mill ion il1l'I'Ca~..: 111 111\ l.'~l111l'llh l!l.ldl' ,dWodd h) thl.' lu.:,d 11\lrl· li nam:ial pri 1 ~111:' SCt:lUf ,\lld ¡¡ 
U.~.$ 1 \)1 mil litlO 111CI'l'.l:>\.' 111 i1111.':>1111l'l1(\ lll.ldl..' .1hroad b1 tlll' ltt<:;d i'll<111~·ial pril<lll..' ..,e..:lllr 

In ::?OI::?.n~·tlllrl'lgll di1'''l 111\~·~tlllllllltkll'.l''-'d ~~~52 <•·'., h•l '<.\ l·l . .i hdhun . . 1' ,·ump<~ rcd 111 
l '.~.$(). -1 bi lltun in 2tl ll. llu' Ílh:n:;t~•· "·'' 111a111l~ dm,·n b~ .~ 1 '>\-U l'll lit•n inert\N: illlll\t'~lm.:nh 111adt' in 
t\rgentin;l b~ nun·r<:~ldcnt-..prílll.lr'h ·,,,l¡,•,lt" llk' 111\<.''lllll.'rt! '' prulih ¡-.,, llll.' ll<>ll·linane ,rl 11 \ate ,~·.:tor. anJ 
al .S.S-13} mi Ilion del.'rea,~· 111 1111 >:'>lilwnb lll.td,· .1t)ru~1d In . \rs•'lllllll' r' ''ld1.'11b. 11h11..'h r··~u lt l.'d lrum ¡¡ 
U.S.$5:!!1 millionlleereaw in i n l l.!~\11"'111~ tnadt· ~1bru.td lll th.: lu.:~1l nun-lin,ut~.ia l pril•lle se..:lol. lhi~ J .:.:r.:asl.' 
11as part,.lll~ ulhl'l b~ al "')95 millíun 1111..rl.'.,...e m tn\ ~·,tm.:nh n .. 1de .101\>;ld b~ thl.' lllc<tl linam.ial pri1 Jle 
~c.:lor 

In 2U 13.n.:t fure ig.n Jirc.:t illle..,lmenl d.:erc<~st·d h~ .\7.-1°ul\l L ..... . bX.lJ billion. a::. .:ompareJ lU 
L.S.S I-1.3 bt lion in ::?012. 1 hi.., Jl.'tTl'""~· """ m.ünl~ Jri11..'ll b~ .1 l -".)5.5 billion deer.:ase in in1estme1m maJe 
in Argcnt111~1 b) nun·rl.'s iJcnt\. parual l) 111"1'>1.'1 h1 al .'l.\ 1 <•5 mlll i,,n ~.k..:rl.'.tsl.' in im .:stments maJ e abroaJ b) 
. \ rgenltnc rcs iJcnts 

IJ-75 



In ::!0 14. nct 1\.weign dir~·ct i111 c~llllenl d~·..:n:a,cd h1 (1-Ui"u l\1 l .'-o.~ U billivn. ,¡:, cvmpared to 
L ~-~8.') blllwn m 2013. 1 h1~ J~·~.-rc;t-.~ \\a'> mall\ 1 dr·l~'ll h~ ..1 l '-o \-1 lí t11l tun Jecrca'>e m in1 c-.tmenh made 
in \rgentin..t h) non-n.:-.1Jcnh .• tnJ .1 l '-o.'b 1.0 btllion iner~'. l''-' 111 1111 l''>llllcnh m.1de .1hro.1J b~ \ rgent1n.: 
n.:s1Jcnt!>. 

In ::!015. nct lore1gn dtreeltll\ l'~tmcnl lll ,·r,·a~cd '11 l .'-o .\lí.ll hilhun tul .~.\ 11 .1 blllion. a:, compared 
toli.S.$3.1 billiun in ::!01-1. 1 hl"> i n~.·n:.1 ~~· 11a~ m;unl) Jn1cn b~ al · '-'-~<>.'1 hilliun im:rca::.l' in in1estment::, madt• 
in Argentina b} non-rcsident:-- .1nJ <1 l '-o '!.1.0 hllliuu di.'CI'I.~<1~e in ill\ 1..'\lrm:nh rna1.k •throaJ b} \rgentinc 
re:,idem:, 

Pvn/olw 1111'1!\llllt'/11 

Pmtlollo 1111 ~.~tm~.·llb. ,·un-.l't 1:: "1 1li1.' p.ll\'11.1\1." "' '"''·k-.. ht>nd-. 1>1 tilh~.·r \i..'CIIrilÍl''>. tenJ 111 hl..' h1ghl~ 
liquiJ and "hurt-11..'11 11 1ilak1n~ tli~.·mp.llllc'l•Lirl~ ~"'-'P' 'Ih llt..' lt> lludu.ili~> l1 ' 111tlll' 111.1r"c1 

In 2011. lll'l p~.1rtlul',, 1 ,,._.,lllh.'lll r~.·..-.•r,kd .1 l ..., ':>.• '' bdll•>ll dl..'li,ll. ~ ..:omp.1rcd 11.1 thl 
. ~.S. lO.lí blil ion '>Urpl u::. recurdcd in 21110. 1 111~ dl..'licit lll.linl) re!>ulted lrom a d~.:..:rea~c inJh:l '>Hfc'> o l ll'>'>Cl!. 

made 11ithin 1\rgenuna tu lorcign iniC'>ltlf\. 11hi1.h Jecrc;1wd lrum <1 -.urplu"> ,,fll.~.'b8.1J billion in :!OJO tu a 
delici1 ol l '-o .S 1.6 billiun in 20 ll. 

lnlh.JII~ n:laLnl tu l ran~actinn., 11ith dl'ril~lli\t.'linan,i.d in-.truml'nt' Jccn:a.,cd b) l .~.'b\.1 hilliun in 
:!O 11. rc::,ulung in J l '-o.~2 -1 hilli\111 dcti~·n "" unnparcd 111 ,, L '-o.,., 1:! m !Ilion '>Urptu-. in 20 lO 

In ::!0 12.th~: dl..'li..:it in11d portruli" lllll':-.llll'-'111 iiiCII.':t\l'd tn .11 ...... '1>-l.l billiun J!> cump;lrcli tu" 
U \ .S3.1J bllliun ddic11 regi'>lcn:d 111 2011 1 h1-. ,kli\.tl llll'II..'J'>t' 11a., m.unh dueto" L .'>.S55::! mi Ilion increu~e 
in outl1o11.., rdat..:d tu trJm .. tl'llun~ 11 1th J~.·ri1 .1111, linan, ¡;JI llhtrumcnb. ri..'~tilting. 111 .t L . ~.$::! .1J bi Ilion J clicit a ... 
comparcJ lo aL .~.S ::!.-1 hilliun deli,·it in 201 1. 1 his dcticit ""~ partittll~ o lhcL b) al .S .~-11 \l million dccreusc 
in the delieit in nel -.a les ol .tssct::. m;.¡Jc 11 ith111 \rgcnuna tu ti.lreign tm e::.t\11'\. ''hi..:h Jccrea:,t:d from a uclicit ol 
L .~.S 1.6 bllliun in 2011 tu .t Jl..'licit \>l l . '> .\ 1 ::! h Ilion in :!O 12. 

1 h..: halam·l' i11nct pt>rtlollo Íll\\.''>lllll'lll lllcrc.lwd 11• al' '-o"> \:!o 111illiun dt.·lkllJn 2011 lrum a 
l '-o )J 1 "illioll Jclt.'lloll2 11.::! ''l'l IIJ\>\\ l"li,ll~·., ¡,,¡ ,IJ1\,ldool th ,krÍI.Itilc lill,allLI.lllll'>lfUillt:nh 
mcrea ... ed b) l :0..".2.1J hJiiJPll 111 201.> 1c,u1,111~ 11 1 l ..., '1, 1.::! 111illi,m -.url'lu' .1-. co111pdl"ed to .1l .~.S::!.'.i billion 
JeliciL in 20 11 '\t.•l -.~ill''> ul a'>'>i..'l'> 1:1a1.k 11ilh111 \r\!.l'lllll1,1 h! lort.'ll!ll 1111 t.:'h>f'> incrca-.cd f'rom ,1 Jelicll o l 
l '-o.b 1 2 btlh,>n in 21112 h•" dl'li,·it •l l ..., '\ • )'1 11 al la •t 111 201; 

ln2UI..f.thc ::,urpluslllll\.:1 pul'llt1lil> 1111\.:'>llllcllllncrc:J '>I..'d lrum" t .'i.S32<> 111illiun Jcli~.:itln ::!013 toa 
u. '. ~6.4 bli liun surplu::. in :w 1-1 . Nct .... tic::. ul .IS\l'('> m;IJC \\ ithin \rl!cnllna lo lurclgll JI)\ estor ... Jm:n:.l:,cJ rrom 
a deticn ufl .~.S331J milli\111111 201.1 tu a surplu.., oll .'-o ~h.2 htlllon 111 2011 '-le1 inllo11s rel;ncd to lr(lll\action~ 
\\Ílh demati1 e linaJh.:i.tl in'>ll'lHilt:nl'> iiH..: r..:.l\cd h~ l .S.'b 1\(, millio11 in 201-1. r~.:stdting in¡¡ t l .~.$168 mi Ilion 
surpltt!> as cumpnrcd ll> al '-o '1, 1::! m il il~>n -..urplu-. in 201 l 

In 20 15. thc ~u rplu'> 111 nct P"rlloli,, 1111 , . .,1m~.·n1 dn:r~·a-.cJ lrtHil al .'>.:b6.-l hi llion 1n :!O l-Ito 
lJ.S.$-1 75 md lion in 20 15. 1 his Jt·crt.·~¡s~.· mainl~ r .... -. ult t·d !"mm .1 dt·-=rt·a~e in uct -.;u lcs ot'as~cts 111nue 11ithin 
Argt!nlina to t\.m.·ign il)lestor.,, 11hid1 dc~.rc.l\úlll•llll .t-.urpJu., nll ..., ~h::! hilli,ll1111 :!O l-Ito a ~urplus uf 
L.S.$49::! million in ::!015. 

lnlh)\\:> rdutcJ lo tran">a,·titlll'> '' ith dl'ri1 .llÍI ,. li11anci.tl n'Lrun1cnl::. dccréa::.cJ b) l '>.) 1-13 mtlilon in 
2015. n::::.ulung 1n J 1 .' .. ~2"' 1 11111••n ,lllplu-..1,\.\>m¡Mrúll" .1l '-o ~fi,X t11d ,, ,urplu-.. in ::!OI-1 

Otha /m·<!.\llll<'l/1 

Uthcr in', .. tmént m~.·ludc' d.Jll ••11 ••ll.c1 ·'~":h .!lld IJ.Ihlllltl''> ~>11111.' non-linanual puhhl scctor. the 
no11-linanc1al pri1 .lll' 'o<..'l'lllr. 111~.: lin.l ll t."l,il '~''-'l"' .llhl th~.· t '-'lltr;d ll.111k. 

• ·"''-'h ,,1 thc 11tln-lin.l11t.'tal pul' 11. .. c .. ·h>l Jndudt· h1;m-. lrolll lli-n.llltlll,d btldJC'> anJ 
t:o11t ribul llllb tu lnlcl'll:llion.il t>rg.mil.ltion-.: 
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• .~~~l'h ul tht pri1 .ttl' '''dllt inl'luJ,· h1rci~n ,,~,..:h ul \rg..:nlln..: .:omp.mi..:, 11 hu ,tr..: Íll\ oh cJ 111 

C:\(1\lrl'> J'> 11 di ,,, ·'''"b rd.lll'J tll Jircct tr~tJ1· lin.lll..:lllg induJing .• mwng 1llher~. lordgn 
a:-.'>Ch. 

• limtnl'i.li '>l'l'tor 1 •tbilittl''> induJc Jq1'''ih b~ tllllt···c~tdt·nl\ it th..: Jom~:-.tic linam:ial ~~~tcm . 
..:rcJit l.tulitic~ tlp~:ncJ b~ r,·,iJl'nh .tbroJJ .tnJ linancial ,,..,,¡,t,tncc: b~ intcrnational 
org.u1itat1otb to rt·...rJ,·nt ..:ntillt'~: 

• Cl'ntral l lan~ IILthdittl'\ Ílk'lud,· tran .... tl'ltPil' h·tllt'<.:ll til<' t l'lltr:tl Han~ ,111J intc:rn.llÍ<In,tl 
<lrg.mit.lli<Jn' ''ul'11 ·" thl' l\11 l.tnJ thl' pur\·h~'"' ••IL"·ntr:.~lll.ut~ '>O.:<<Jritil''> b~ nun·rl''>IJ..:m-.. 

• nun-linJIW Í<il pri1 ~llc w.·t,lr li.tbilltt<''> mclud<.: lu.11 t" lmm JWi\ ,tlc ~our~.:c'> 'udt u~ lo:.tll'> t'rom 
in tl.!l'llatiunaltlrg.tlli/<llÍ\111'>. h~lll~'· '>llj)plicr' ,li)J uflil'ial <~gt'lll'Ít:'>: anJ 

• non-lin.m,i.tl puhlt< '''dlll ti.ti'ÍIIll<'' in...lu.,, J.,,,r, tu thc publrt '"':t11r grantcJ b~ inh:rnational 
<lrganti.Htotb. b~"'"'· ,,,,¡,,,ti ,,~,·n,·il'' .ttll.l 11tlwr !lu\ <'l'llllll'llh. 

In 2011. thc: <•tht'l 111\ l.!'>tl11<.'11l dl'ltcll d<.'\'1\'.J'''d h~ l<• 'i"u t<• l ..., \ "'.·1 billion. l >uring thh ¡)Crtud. 
in1cstmc:nh m.1Je .tb ''"J ¡,, \rgcntitll ,,.,,J,•nh ur,·r,.,,,,:d '<J\ ..' ..., ':.!~.<• httl11111 thun l ~-~9 .¡ htllron 
in 2010 1 ht m.:rea'c 111 111\t:'>lllll''ll' m.tJl' .ll,ru.tJ ll~ \rg,·ntlllt' ll''>td<:nh ''·'' mainl~ Jul' toa L.-.. S'J.O billton 
tnc.:rea~t' in outflol\~ rcltrtt·d to thl' .lt'IJ"'''tiollol 1111"~'1!!-n a~~..-t~ b) th<.' n:-.id,·nt non-linunt·iul pri1 u le s.:o: t<ll. 1 hi!> 
increasc \\(}~ otl!:.t:t b) ,, l . ~.S7.'-J brllion inlTI.!a~c in in lh>\\~ tromloan~ grantc.:J b) multilatl!ral credit 
organiLatron., to the l~:rHr•ll Hunl-.. 1 n ;¡JJitrun. in :?O 1 l. tho: rwn-linan..:ial publr<. sector anJ Central Ban~ · ~ 
arrear~ 1n..:rea~eJ lo l \ ~ 153 1111llion ll'llm .m oulllo\\ oll .\.'ih.8 billiun in~~~ 111. primaril~ as a re~ult ol 
unpaid debt th;¡t .:ame Jw in 201 l. 

1 n 20 1 ::!. th.: oth~:r in\ t'SlllK'IIl do: lit·it inu \.',l,cd h) S 'i b"" tu 1 . 'i. 'i, 1 t .h hi 11 ion l>uring thi., pt:rrud. 
imestmcnt!> maJe abro.1d h\ \rgt·ntllll' ,, . ..,¡J<.'nh J,·n<:,,,,.J b~ lh -l' •, l ..., \ lll.tl btl 11•11 ll'lln' 
L .S.S 18.b brlhon rn .1011 1 h1:-. J\.'no:<~'<.: ''·'' ntaml: ,;~u.,<:J >) an l \ '>!\ 1 btlli<ln rcJuo:ll\111 tn the .tn1111~iuun 
ufother ltll'l'tgn .~~~\.'t' b) th~: lo,.tln<III·IÍtldlltl .tll~ri,,lk' -.wl<ll" 111 th..: ~.lnll' p~:riuJ. llllll·rc-.itlcnt ill\e.,trm·nt i11 
Argentina d~:l!rcuscd l't:">ltl llng. in .111outll••" ol l \ '!>l.h btlli,lll lnllll ~~~~ inll\ll\ \lll .S.$11.2 bil liun r~:grstcreJ in 
2011. prlln:.tril: u:-. a r~: ... ult<lf ,1 d<:<.'l..:a,,· in n~.·t ht<lll' tu th<: t cttl ·;11 Ban~. rc.td1rng a l .\.\::! O billiun dcth:it a!> 
compar<:J l\1 i.J l ~ .'!,-\.11 btlt1.111 ... urph" iu ::!1111 . 

In 1\J 13. tht• uth..:r 111\ <:o.,tnl<'lll d.: tkit ,kt'l'l.'~l'><-'d h1 ~-~. "''" tu L .:-.. \5. 1 bi 11 ion. l)uri ng tht ~ p~:noJ. 
ill\estmcnt., 111:.10<' uhnlo~d b~ ·\r):!..:lltllt,· ,, . ..,J,k-111'> ,k,n·.t'><:d h: 'C• ~"" ¡,, l "'>.'b.J . .J btlli~.Hl lrom L ·"·~ 10.11 billiüll 
111 201::! anJ ll~.>l1·f'<.''IU<.'IIl 11\<:,lillllllll ''"''" 1.1 d,· <.',t,nl. tl:'>l,hlll~ 111 "''''llhl\\ otl "'> 'bll X btllton l\1m an 
outllu" ,,, l "'>) 1 .11 bllli\111 111 2111 ~ 

In ::!tl1 ..J. th ~.· oth1.:1 llli<.'Slll1l'lll ddi<.:il d<.:1 .. '1l'a~o:d b) 97.9"u tul .:-....'!.1!!7.0 millilJil. l>uring thi~ p~:riod. 
im estmerll::. made abt'l.lad b) Argcnttnt· r,·~idt:tlh dt'<.'I'Ca~.:d h~ 1<~.5"u h> l -., \ l.b billitlll Jrom L -~-~..t...J billion 
in ~O 13. 11hilc nutH'é'>iJ<:tH imc~tmcnt 111 \rgl.'lltrll.t tn<'l'c.hed rc~ulting it .m ntlu'' utl ':>.S 1.5 billitlfl lrom <111 

outtlo11 ot l .~.SO.li blllron in 201.1 

l n 20 15. utht'r Íll\ t!stml'nt' llto:n.:a::.t·d b: l .~. b 1 .li bi Ilion. r<.:~ulti ng in .1 -.urp1u' o l'l .S.S l. 7 bi 11 ion. 
IJuring thr., pl.'riod. inll''tm~:nt;, m.ldt• .lht-.•ad b' \t!fl.'llllll<' .,.,,,knt... irwr<:.t,ed h~ l "'> 'P 7 billion t1• 
L.~.SlJ.J blllt,m lr<lnl l \ ')l.ó btll11 1 n ~111-l. \\lllk thlll·rl',t,knt 111\e ... tnll.·nt in -\rg<:'llrn.tre ... ulted in .m inllu11 
ül L .~.:b 11.0 btllion ~·lllllp.ll'c:d h• l .'> '> 1.:' btl 1<111 111 2tl 1-1. 

/nternclfionof Rewn.:.\ 

\:. ut [)e,·~:mbo.:r 11. 21J 1 "· th<: ~~'""" itll<.'rtMllll 1a1 re"·n , . ..~ ...... eh ol tlk· ( entr.1l Ban~ tVtakJ 
L. ·.S25.6 btllion. l'l>lliJl<tl'cU lll l " ·'i ll.-1 billh>ll ,,, 111 U~.:,·~.·mtwr 1 l. ~III..J. lo1 mor~: inlorm.1tion rcgJrJrng tht: 
.;hang.: in gm'~ rnt~.:rtMtiunal re'><'l'\t'' d.:pmit~:d .nthe <.t·nu.ll lbn" .,,.,. "\l<•llcl<tr) 'i:-..tctn Fül'cign 1 \change 
anJ 1 ntcnl.tti,ln:JI Re,,.,.\ l''o .. 
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\10\1· 1 \R\ \ \\ IT\1 

T he Central Bank 

1 ounded in 1935. the Central H<•nk 1:. thc prt111..1p.l1monetar~ anJ linanc1al authorit) in Argentina 1 he 
Cenrral Bunk operatc~ pur!>uant to 11'> Lhancr ami the Le1 de t:nnd.tcle\ l-tncmcit~ra.\ ll inancial lnstitutions La11 ). 

'[ he Central BanJ.. ¡~ gol crn~·d b~ a lCil-IHt'lllber bclard or din.:clor~. \\ hich ¡., headed b: thc president of 
the Central BanJ... 1 he pre~1dem ut the Centr,IIB<mk .snd the member::. lll the board uf direcwrs are appomted 
b! the prt!!)ldem and cuntirmed b) the ~enat~· 1 he) ~t'n c fm theti l<..'l'llh uf ::.i:-.! eur~. ma) be reappointed anJ 
may be remo\ ed b) the presiden! on l) t'or cau ~c L' ndcr thc terllls ot ih chnner. the Central [3ank must operate 
independentl) from thc Government 

On Deccmber 11.2015. nc\\1! .:klll'd Prc,ldcnt \l.s1.n ¡-,~ued lkcn.:c 36201" appomung vlr. Federico 
Adol fo Stur¿cncg,ger u~ pre:.idl.'n t ul thc C.:ntr.ll B.snk :\!1 \ t ll l /\.'n ~·ggl.'r .ls'>umed the ¡m::.idl.'nc¡ ot thc Cen tml 
Bank on the date ul'his appo munc11l. hml't'lcr. a) ul the d;Hc ulth is annual repon. the ~enate ha!> not yet 
conti rmed hi::. appomtmenl On IJ~·ccmbt'r 1 1 20 1.¡. li1c 111:11 membcr-, uf 1he bourd ol directors 11ere abo 
appointed b) Pre!>idenl \ 1.11.:n anJ r~ 11.1111 -.ubJl'll lll \.:IMll.' Clllltirmall\111 

th ings: 
L ndcr th,.: l e1111 a l f3ank ·., dl.t rt ~.· r. a~ lllmt rn:entl~ ,uncndd 11 1 2012. thL· ( t'ntral l3an k. amung olher 

• mu~t prumole 111\llll'lar) ,111d lin.111ci.il ~l.tbilil) .:mplo) 111cn1 and econom1c g,ro11 1h 1~i 1 h SLicial 
equity: 

• b empu11ercd lo regulatl' intere~t rall.'!:- and regulute ami guide lending ac1Í\ llie!>. 

• ma) g.rant e.,cepllona l <H.h lll l tl'~ tu the Gol·crnme lll in .111 amuunt up to the equiva lent of 1 0°o 
or thi.! revenu~.:~ cu lk•cted b; tlw Governml.!nt in tht prccl.!d ing 12-month period: 

• mu!>t lwld and man.t~l.' tht: lntcrn,Hionalrt:"t'rll'~- mcludmg. g.old and l'oreig,n currenc~: 

• mu ~ t imp leml.!nl th~.: e.\ciHII H!~' rate pu lic; in m:curdancl.' 11ith appl icab le legis latiun: and 

• must a u a-, linam1al .sgent l•l th~:· Gu\ ernllll.'lll and ~:untribule 10 the proper tunc11oning ot 
l..'apllu l markeb. n·~ul;!le an~ .tllll 11; cunnL·~· tcd 11 i1h the tinanc1al ~y, tem and tore ig,n 
t:\Chíll lgc lrHn'>;t ~ol io1h and p1 lll<.'l'l th~.· righh ui' .:un..,u1ner-. of linancia l servicl.!:,. 

Monetar) Pofl c; 

Backgnl/lnJ 

hom t 991 through 200 l. \rgcllltna · ~ munctar; pul K') 11 a~ gu1 erned b) the l omertibil1t: La11 of 
1991. \\ hich pegged the pe:.o to the \., .':> Joll.u al ,t 0ne-1o-unc c'ch.mge rate and required the Central BanJ.. 10 
maintam mternationa l m~olnetal') re'>l.'l'lt''> at l,.:a~t l.'qua lto th\.' monetar; ba!>e (con:.i5ting ofdome!>tic currency in 
circulation and tinam:ia l 1nstitut ion:. pe~o-d i.' I HJI111 11a ted Lkpu'> il5 1\ith the l'enrral Uank). During the 
Con"ertihlln; Regime the pe.,u appr~.:c~<Hed 111 r~.·,d term:. and thl' l cntml 13ank did not h<n·e the necessar: tools 
10 reac11o the e:-.1ernal -,hQ(ks thal .tfkl.'led tlw \1gentin.: \.'l·onom! ~m.h a-, the Me\ico Crisi:, in 1995 and the 
As1an Cns1~ 111 1997. In addit1o1l. collllllenulh! 111 (lJl)) th~· '\r~ent1n.: ()olernmen t lllcreased ib reliance onthe 
international capilal markets to tin<tnc..: ib up.: ra t tun~. crcating nckh t i ~l l lU I tlcu~and f()l' l'oreign exchange reserves 
atthe pegged rate. 8) December "OO l . .:utllillll~·d capital llig.ht t'rom thL' 1\rg,entinc ~conom) had made 1he 
Convenibdit: Regune un:.u::.ta1nabh: Un Januar) ó. :2002. C ung.re-. ... enacted the Publtc Emergenc: La". 
efTective 1) bnnging. an enJ 10 th,.: l 0111 en ibil i l 1 R.:g.ime b' el1 m inat in~ th~· rcqlllrement lhat the (.entra! 13ank · ~ 
gross international re~cnl.':. be at all tl lllt''> <'qu,d tu al least 1 Oll0 o ofthc ll1úlh.!lar) base. l'he J>ublic l:mergenc¡ 
La" abo lio,hcd the pi.'~ betllt't'll th~· pe..,u amlth~o· L' ~. d,)IJ;u .111d g.rantcd the e\ecuil1~· branch thl.' po~1 er to 
regulate thc toreig.nl.'\lh.mg.: 111arkd .llh.llú l.'~tahl1~h 1. ,~,.h.IIH!l rat~·, 
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In 2002, Mr. J\lfunso Prat-Ga) wa-, appotntcd pr~·~ t dcnt 1.ll tht: l'cntrall3ank. During his tenure ( 1\hich 
ended tn 200-1). thc Central Bank tmph:m~mcd .t ~crié'> ul mea<,urc-, de~t!!nt:d to re~wrc monetar) ~tabtht~ ..tnd 
bobter tht: 111tcrnUIIUilal 11:"~\!1"\ t'~ uf thc lt:tlllill lJanl-. ] ht:'lt' 111\.'.t~Ute:, tnduded the eliminatÍOI1 Of lhe 
qua~i-curn.:nc it::, i~-,ued b~ '>l'H'I'itl pw\ u1~o:~o· dunng t h~: ~00 1-2002 .:ri~t-.. the r~:~.apital itat ion of '>e\ eral 
finam:tal mstuuttlll1'> that 11crl' .tlk1..tt:J b~ tl11.: deu .. ·~: mand.lltng "')tnll1~o'li"IC p~.::.tficat tlm ofthetr balance shcets 
in 2002. the adoptil111ul' inllation tar~t:h im~·ntkd to limit thc impact ol' .111 ac~.:~o·lcration of economic growth. an 
mercase in the Ccmral B.mk·~ ullern.llturtal t:'t:nt:'> thl' t:\IMn~ton ut'thé linan~.:íal .,~.,tem·., lendmg activtlles 
and the encourageml.'nt uf capttal marktt trans;lctiuth as a ~tHtn.:t;" ul' linanc íng t:conomtc grO\\lh 

During thc last quanet ut':!00-1. tht: lcmral Hank b..:gan .ttcunHtl.lling tnternationalmonetat') res..:rves 
and imp lememed \ario u., tnea~mc:. tu managc thc tlltTI.'ihing rntll1ctar~ ba'>t: 

Dunng the :.econd halltlf 2007. itt rc-,pot1sc 10 ltghtenin!!. t:redH market::.. thc Central Bank intervened 
in the foreign e\changc market tu matl.tge innea:.tn!!. 'olJllltt~ in the c\change rute. prO\ ided liqUldit) to local 
bank:. and c:<.pandi.'J thc monet.t t ~ ba'>l.! 

Staning 111 the ~econd hal ¡' ol 2008. in re~pun:.e 10 thc global finatH.:Jal ~:rbb. the C~.:ntral Bank 
intervened to avotd a '>Ígni licant deprct:tm ion ol' tht> peso and w ¡ml\ id e add itiona l liquidit) tu the market fhe 
Central Banl.. ·s ac11on:. tncludcd among. othcr 1111.'<1-.ur~.·s_ m.lllaglllg the) to.'ld:. on repo loan~ .• 1uctionmg put 
opt1ons on LLBACs and l\01:3A(\ and n:du~ing thl.' tnintnntm rl.''>l'r\e n:qUtrement~ in loreign currency l'or 
financia ! mstitutions rht>::.e mea'>urc~ all~.m~·d banl..-., tol..ecp thetr lit¡UJdit~ rauo:. \\ ithin appropriate le,els and 
sought to ::.t1mulate lend111g b~ bank., 

In late 2009. th..: u o\ ernn1ent ,,.,u .. d .1 O,,'"'" ,¡._ \ ec~. \lt/,,d 1 l rgent'ia ( eml.'rgenc) decrce) mak mg 
foretgn resenes held b) the ( entrul B.tnl.. :tlill labk lor c\ternal tkbt pa) ments. Rcsisrance from the Central 
Bank 's pre-.ident, Vlr \lartin l{edraJu \1 hu '>ll'-l'l't'1.kd \Ir l'rat-(J.I) in 200-1. tu transler Central Banl.. resen.e::. 
for th1s us~: l..:d 10 ,, :,tandulf bet \\ c~·n th..: ad 111111 Í:,ll .t1ton .tnd the lelllr:tl Han!.. , \1 h id 1 ulti mate l) n.:su l tt:d in 
Mr. Redrad,l's re~tg.nauon in Jatluar\ ""~010 .111d r.:llt:\\1.'d n•ltcenl\ 1.l\er !,!0\CrtHtbilit\. política! ->tahilit~ ami dcbt 
sustainabtlít). \h \len;cde::. \lar~;,¡ dd Poli\ \'<h .tppotn1ed pn:-.11.knt ul thc l cmral Bank and het tenure. 
wh1ch enth.:d \\· tlh her rc:-.1gnat ion 011 No1 t:lnlwr 18. 20 1 1. 11 a~ mark..:d b} mon..:tar) policies tk:.ignl!d 10 
accommudate thl.' tiscal need:. olthe (,u,enmlent. il'> 11dl.t., tht' ~.k~.isiunw promote ecununm. gro\\lh b) 
expanding dume:.tic demand at 1hc e.\pens..: l)l nwn..:tar: ~tabi li1 ). 

On Februar) 1 ~- 201 O Prc:.1d~'tll 1 emande; de Ktrchner crcated the (uuncil for the Coordinat ion of 
Mont:tary. Financ ia! and 1:-.;changt: Ratl.' Polk· j ¡;~ (tlw ''CLHII1l'ÍI") r ht' l'ouncil IH1~ cha ired b) the l\1mistt:r or 
Econom) and Public Finance~ and inclutll.'d \\lo addliJOnal membl'r~ olthe Mtn1slr) ofthe 1 reasur~ (the 
Secretar} of Econllmic Po ltc) ¡¡nd tht: Sccre1ar) ol l inancc) a~ 11d 1 <~"> 1 1tr~.·~ member' of the Central 13ank (the 
pres1dent the vice-prl''>Ídent and ont: .tdditwn,tlnwmber uf the buarJ ofthe Central Bank). 

rollO\\ ing the amcndn1ent ul' tltt· l..:mral Bank ·.., chartc1 111 2012. thl! ( entral Bank adoptcd variuus 
monetar) polic) 1nitiatÍ\I.''> ant.l prLl\ tdcJ L'ullltnu~o·d lin.mt:lllg tu 1hc GoH:rnm~:nt. A::. pres::.ure on the pe~u 
began to dcve lup, the l entra! Uanl- e l kctt\ el) impll.!men1..:d a muhiple c:-..changc rate regí me that was favorable 
10 t:\pOrl'>. thscuuraged impurl'> but 1:1\ ured l)\ er::.e;h toun~m b) ,\rgell\me re:.tdcnb. contributing 10 the 
conunued eros1u11 ufthl' <.entra! Bank., 1ntctnatton.tl 111onet.1r~ rc~enc'> 

FoiiU\\11lg. i\b \lar~.o dei1Joll1 ·., rL''1g_tl<l\t,II1Ll11 '-u,cmi1L't ll':. 201.3. Pre-.tdcnt Fernandet.d..: Kin.:hner 
appomted Mr. Juan Carlos J-abreg.a ¡¡-, pre.,idl.'nl ol1he l\·ntra l LJank L>unng Mr Fábrega's administration. 
which ended on October 10. 201-l . .tl\cmpb ''t:re m.tJe w ·e.,tor~.· mun.:t;tr) swblltt) that \\ere :.hon-li1ed. 
Foreign e:..changl:! polic). hU\\<.:\ er, r~.:mi t incd 1\ i1hi11 the pul'\ ie1\ oi' the Ministt) ofF manee, giving rise to 
inconsisten1 monctar) and foreig.n e\t.:hange policie'> 

On Februar: 2. 201--1. Prc-;itk'IH Fcrnandt·; de K irchner appointed thL' then acting chairman of the 
C". V. Mr AleJandro \'anult. il) prestdent ul the l emral Bank. !Juring 201-1 and 2015, the (. entral Bank 
continued 10 linance thc Uovcrnment''> li:.ca l de licll Th~o• Central Bank n:inforced lim itations on access lO 
foreign e\change. \\ hich rc:.ult~:d in tite ..:onliiHtcJ dcpk·11o11 uluHcnl.lllonal monetar) reserve::.. \\ htch 
decreased from l .S.S>J 1 .-1 btlltun as l) 1 Lklcll1 ber ; l. 20 1 ·1, 1o l \. S2 5 .ó bi 11 ion a::. of' December 3 l. 20 15 1 n 
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November 20 15. th~ Central l3anl-- ;,old 180-d<~~ fuwre do llar contraer;, at rate~ that ''ere inconsisrerll '' ith 
international marl-.et rates toalla~ innl·a:.mg. kar:. ot ,, ..,,~nitic,mt depreciatron ot the pe~u 

As or December ~O 15, the l l!lllral Banl-- adopt~·d. amu11g \>ther::.. thl! fo liO\\ ing series of measures 
intcnded to correct di~tonion;, that re-.uho:J from policil:'> impknwmed under 1he FernandeL de Kirchner 
admrnistra!lon. 

• 1-oreign e\ ... hangl' nMrl--o:t 1 ht· pe:.o '"'~ allll\\ed 10 11,1.11 dismantling the unofficial muhiple 
e\change r;l\e ro:grmt•. lort'rgn t'\chang.t· tran;,krs lor cunl!lll lntll'><lCtions "ere again permitted. 
A prugram tú bring LliiT\.'111 11") mcnl'> duc an accuunt ot rmpurt::, \las appro,ed. and the Central 
Ranl-. ~'' appl'd J renn11nbi pv,rtrun ntt> l ~ dull,u· ... tu lunher bobter it'> rnternational monetar} 
re::.en e:-.. 

• tnllation. 1 he Central Bank announLed 11:> Jeli:.ron to implementa long-term monetal') poli~:~ 
based on mtlation targeung. ,tnd to rel) un shon-term imerest notes as its pnmary monetar: 
po lic) 10ol. 

• lnternational Re sen 1!'>. ,\ :-.\\ .1p of non-transh:r,lble noll!'> úf the (¡O\ ernmo:nt into marketabk 
securities a iiO\\'cd 1he lt:nlral 13alli-- to strengtht•n its balance shl!cl ancl improve its reserves 
pOSiliOil. 

The Cemrul Ban/.. \ Poln'l' Uh¡el'!t\'r.!S for .!0/n 

·r he Central Bank has set 1ho: tollo'' mg. pollc~ ohJecti' c-. for 2016: 

• Rec()\·er mune1an 1/ahi/Jt\'· tht• Ce11tral Bank '' tll ti.lcu-. its poi icy on restoring monetar} 
o,tablltt~ .md graJuall~ redutlll::' uJtlallon ratt'" 111 k' d-.. ~.on:.btl..'nt "ith those of othl!r emcrg.ing 
market'> that I Jland~l..' lllonct<H~ pul r e~.'' i1h rntl,l!ron targl!b. U) ~hifting to intlation rarg.eting. 
the lt'IHral Banl-- 1..'\(lt·~·h to lh> lun~t'l u't' 1..'\\.'h;nJg\.' rale poli.:ie-. tu determine inllution 
obJI..'ltÍ\es 1 he nonunal.tndltlr oflht•l entral B,ml-.':. lllllllt'tar) pohc) "111 be the monetar) 
rate. and ll'> polrcrt:'> "ill bl.' b.twd on prdett:nnint:d inllation tar~ets. The Central Bank's 
principaltool to implcment it'> munctar~ polic:- objectivc'> "ill be shon-tcrm interc~t rates. 1 o 
regulate marl--et liquidll). thc l entrall:3ank "111 conduct periodic auction~ of Central Banl-. 
peso-denomrnated note.... 1 hl! peso has been allo" l!d to lloat and rhe Central Banl-- will 
intl.!rvene lo presenl.! the orderl; operation ofthl.' toreign C.\Change mm·ket. 

• E11.1ure the .1/ahi/Jf.\' cmd promutl! thr.' ,l!,rrMth uft!te_f/nculctct! s.ntem. Argcntina's financia! 
s}stem is undercle' t>luped. '' ith limill!u o~cn:-;~ to tinam:i,tl sen ICC'> in certain regions. The 
rallo of loans to C., DP "as k.,., than 1 ~o u as ul Decembl..'r 31. 2015 and total depo:.ib '' ithrn the 
tinancial S)'>lem reprl!st·nted le;,s than l5°o oi'UDP. Althe ::.ami.' time. Argentina's tinancial 
S) stem has nJa int<linl!d high l ~!\els L)l. prolitabi lit) and ..,trong a~~ct qual il). and limited 
e\posure to Juration or curn:nc: mi~m•HChl!'> ro promute thc g.ro,\lh of the tinancral ~:~te m 
and tinancral in lennl.'diation general!). tlw lentral Bank "rl l sl!e~ t0 adoptan account unit 
l i n~ed tu thc pricl! imk\ to l!llhance '>.t\ rngs in rx·::.o~. continue mitiati\ esto pro mote the u si.! 
and ULCt::-.o,ibrln~ ultinan~ 1al '>el'\ ice' b~ <lllllll>nnng thl..' c\pansron of branche:. and ATM 
net\\orb and '>llP(hll'l ~1\IL ... b~ e\tl.'llding tlw ,1\ílllabilil) ufthe Lmea de Crédllu.\ pura !CI 
!m·entún l'rp,/¡t<'ln ,, (l.. n:dit l 111e llll Prudu\.'ll\1..' 111\e~tlllents) . 

• 111ar.'a.\l! '"''''-'·"fu h11nAtng ,u¡c/ !inculn<lfllllerm.:cltullon .\en•tcr.'s: the Central f3ank expects to 
continue prumoting llll..'asure~ tk~igned 10 rt'dUL:~· 1he lt)e of Ca)h lo scttle trnnsaction:, and 
mcrease dcctron11: mean:. ol pa~ melll lnltlilll\ 1.''> :.uch ¡¡) the l redit Ltn~: lor ProduCtl\ e 
llne~tments could bl..' marntarnecl. wrgeung aggregate h:ndrng 111 amount:, equal to l4°o ol towl 
depo~ils held with lhl' banking ')y'>tem 

D-lW 



,'vfunetw}· Pulit:¡ 

As of the date ot thi~ annual repon. thl· l't:mral B.ml-. ·., monct.tr;. polic;. b ba~cd on the follo'' ing 
guidelines: 

• u~e shon-term intere'>l ra1e' as Ih princtpalluol w 1111pkment monetar) poli e;.. '' h1ch '' ill be 
ba~ed un mtla(lon l.Ir!.!l!h. 1 h~· l emral B.ml-. '' Ill ,¡d¡u't munctar;. agg.rcgate~ ba~cd on its 
ObSCI'V(l( IOll of' in tla11011 l i'I! IH.b. ,¡nd 

• '' ith n::spcu to thc t'or.:Ign 1.'\chang.c: .md interna! resen e~ pohc). maintaining a managed 
tloating e\ch.1ngt> rate re~1me tu hmll e\changl.' ralc 10Litilit) nnd thereb) limit the impact of 
an: imcrunl ur 1.'\lt:l'll<~l :,1\tl~:k, 1\l the . \ rg~·n1 ine l'UIIllllll) 

The Ct>mrnl Banl-. m.u111~11n:, .1 pohc~ ,,, ,,,r,· ¡g.n r,·~.:n e ,.,·uulltiiatitlll ,md rnonl.'tar;. stt'rilltntion to 
counteract the efTect or the lllCrea~ lllg lllú ll~'ld r~ b.hl.' 111\' lllain ÍJ1'oll'llll1l'llh lhat lhl' e cntral Banl-. llSCS as a 
means to manage liquidi t) 111 the mon,·tar) lll.II 1-.l'h indudl·· 

• repun:lul'>e ag.recment~ (pa1e.1 1: 

• ~hon-tenn note'> ( LL BAl '>) .llld lung.·ll'llll llOI<:''o ( '.UHAl'>) Issued b) the e entral ~a ni-. 

D-líl 
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