
rhe follo11 1ng table se t-. lonh inli.>rmat1on un the Central B,m!-· s balan e~: ... heet as of the date~ 
spccified 

Central Bant, Ba lanl'e ~ hect 

( in 111 illiuns o f pe~os, unless othcn~ ise spec il1cd ) 

\' uf l) ec~mbrr 31. 
20tt 20 12 _ 2º-!l._ 20t-' -----

,\;;e h 

lmcrnauunal re;,cr' ~' 
Gold . "' l.i 1' 1 1'' 1<•.'"'., 1'• 1 :' ~7" "' 20 11X 1'' 

h1rc 1 ~11 ~urr.:n~1 3l.(,I.J(, :-. NI> 11 ,~, ~4.01' 

Pla~..:menb tll' lvrc1gn ~urrcrh:' ¡.;~ '~:! 1~ -'I>Jh lh~ 'lh" l<H 101• 
Uthd" 'h 2 - ~.1<1 33<1 

1 uta! lnlc:rnall<•n.li 1.:'''1\ ..:' )'llJ5t\" ~~~ x-1 1'1<1 ~-~ 2ólS. '"7 
Publl~ bond>' 1 ~- ~ 17 1'111 1•1' \Ul i7S ~XI 55!.! 
( n:d1t> w 

tJOvCrll lllCnl 

( tcmpurar~ ad1 an~..:' 1 ¡,- 1.111 IT"ill 1 ~2 hiJO 251.NJ 
Fman~ml >~>!cm 2 C)". ; -, ~ .Jt>(>·l ~ 5'1b 

lntcmauonal org.;muauun' . t¡ ~2~ 111 "'" 1:' 711 311.137 

Othcr a."c1>'' ~~ X32 ~ 1 ~ 1'1 IN.h'1 -~.tl:!b 
---

1 owl asse~:. .JIJ.u.u '>7()5óll 722.~()1 1. 11 \J.%3 

LiulJilitie> 
\ 1onctar: U a:..: 

C Urf<!lll;~ 111 ClfCUillll\lll ,-' 1 .;¡, 237 liiU 2X<1.21Jlí J'l!. ~-2 

lurrcm accounl> 111 pe''" ~·) llll' IU .. i~2 s~ IJX~ 103.l!l2 
Total mone tar. ba~c 2~~ \/~~ J<J7 . .1'i~ J77 1()7 462.564 

Depo;11s 
Go1·ermn~m dcpo~ 1l' 2.1< 12 (1 hl< ~ J2 JI>() J:i..\1(> 

Olhcr depu>tb ~' 2~1 ¡ 1 - lh (1\}_~ ... ,~ -,_22•1 

Total dc:pu:.ll~ 2'\ 12.• .;:\ ~2\1 S J.-.;¡; JIU 5~' 
Obhgauontu ultcnmiH•nal 

Ofj!,llliZJI 1011> 7 'il ' ll.i ·U'N '-~w e cnlral llank llllll!\ 
\lote' i:.:.u.:d 111 lur,· ll!ll cu l lt: l lt;~ 5.olW 
\utc:. "'ucd 111 pe"" '\ 1 11\~ 9') X"" 111/ . .; 17 276..l'b 

l<•Utll cmral L3aul. n,•tc,' · '\ 1 1~2 'I'J)<'' 1 tcJ :,-:¡-=; 2X2 11;; 

Ülh.:r lmb1hll.::. 'lll'l '" lh~ JI '~ 1 J 11 '1•-1 ----
TotaJl lab¡Jnu:, .N' hSII '"'~ 211· ()J' h:!·l 1.UU2 MX 

---- ----

1\cl as:..:l> 1', , , J(d "' ol .1211 1'' 107 2M 1', 1 OX.J 1 S p, 

t/em()randwn 11>'111.1 

lntern,ruonal r.::.<::r\1!> 1111 nulhon~ ul 

20t5 

27..\01 
1 ~~ , 1-1 
159 "'11 

51 S 

.332 ~:'~ 
!.!67.(1~ 1 

.n I.X5u 
2.9'1X 

~(J.'./71 

22' lJb~ 
1 ,!!07,~56 

-t7X.7?7 
1~5.11.\ 

623.X90 

51liX 
... 1 ')'"" 

1771))(• 

8 2.:!.1 

31.2'\ 
3l!5.ol'l 
416.lN2 
~t..t .. ~5; 

1.630,510 

171.J~(l 

l \ dollar:.l t ..,.., 4h. J7h '>5. .JJ290 t .... ~ 10.h0U L ~S JI ..JOS L ~S 25 5ó.i 
lnh:rnauunal resen ..:' ul thc ~..:ntral banl. 

( 111 momh;. ultutul unpurb 1 tJJ 62 .¡ 1 
Lxchang.: rat.: P;.IL:.'> ::;'''' .¡ ~l l ·1 <¡~ 652 

( 1) lncludes net rc,ult> nltran:.a~llull\ umk1 " l{,·urr••,al ~ ll.'dll \grc..:m~nl 111111 \1 \DI 
(2) lndudc:. shon-tcnnlorclglh:urn:u.:' dclh>llllll<llc,J "'"'''' .u1d lu1~1~:11 ,urr,·n,, di.'IIUillnl.ll<'J dcp<hlb 
(3) lndud.:, a J9<10 '''lhuhdah:d Tr.::hur. nut<' J\11 """~.111<•1, .111.! ,>th~r' 

.¡¡¡ 

8. :i5 

('l) lndude:. tnm,lcr, h>llll .. rnatlonal ll l ~:llll/,111,,11, 1111111 t nlll'lllllll'lll a•x••unh ,md tr,lll>kr' lt•lh~ tH•I.:nun~ntlr<Hlllhc l\1F 
¡5¡ lncl ud~, tran~lllllll a.:.:m1nh ,llld oth.:" 
(6) lnclud~:. ca~h 111 1;1ulh al hanJ.., ,mu dt''' lhllllldlllk <¡u.l'i·<.:uii,'Jh' ll'' 
(71 lncluc.Je, bank r.:,.:l\<.:' 111 p.:~'" atl<.:llltall!.uJ~ 
18) lnduJc,Ll:.ll-\l anJ,lJI3\\.' 
(1}) r\..:h;u¡g.: ral.- uwd hl lhl' ~ l'lllralllalll. ll• puhJ.,J¡ ll\ IMI.III,l' \hl'~l 
\'oJ<rt<' \. ~mral Banl. 

lJ-82 

-11 
13 0 1 



Liq uidit ~ -\ggregatl'\ 

1 he mont:lnt) lnt'>t: ~.:onsists ul Jomo:sti~ l.' ll tT\!111.') in ~ircui<Hiun ( tnduJing l.'ash hdJ in vaull~ h) bani-.s) 
anJ pt:so-JcnuminutcJ Jcpn-,its ~~~ linan~.·ial entitic., '' ith the l!.!lllr<tl Han l-.. \JJitionall). thc (entra! Uank 
cmplo) s thc tollo'' ing b1-111onctar) .aggr~:gat<"'> 1,1 mc<~~urc thl.' k' ~·lof liquiJit) 111 the cconom) and control 
inllation. 

• 1\1 1 mcnsun.:s U\>nt~·,til.' l.'urr~'th') in ~Jrnd.tti un¡l//11 p~.· -,u-J~.=twminateJ do:mttnd deposits and 
1\lrctgn ... urrcn..:) -~.k th>llll li<tl~.:J dl.'lll.tnJ Jq11"ih. 

• \12 mca~un.:s :'\11 p/111 pl''><t-J,·thlllltll.aled sa\ tngs Jcpmil'> .111d loreign currcncy -dt!ntli11Ínated 
sm ings dt:pvstts: <tlld 

• \ l.'l rn .... ,,urcs \12 t'lu' .tllotl11.·r Pl.''<l·dcn,llnitt.tii.'J Jq,,,,¡h .111J ltlrl.'ign l.'urn:nl.') -Jcn,lminateJ 
dep~~'>Íh 

Ltqutdtl~ \ggn•gall'' 
(in million~ of JH'SO') 

'' ul lkr~nllll'l' JI. 
2011 21111 

Curr~nc~ m ur.:ulauon 
-p-,-- 1., \ { 't' ~ 

\11 ~SS 7h7 
M2 I•J~ Hx 
M3 h\6,111""+ 

Monetar. t>a~~.· 2~~ 1.)2~ 

( 1) Do<!' nut 111dudl' (~>h m'"""' ;u t>.tnk> 111 qt •• N-,urr..-~_,,., 
Source C~ntr.1. Ban~ 

~-~ 1(() 

N7.~42 
-\111,(1~: 

7')(,_.¡.¡o 

107 3~~ 

WIJ ,., 2S'I~t.S 

-1'/h. 7:\ 
nh2.·1 11 
'!'ilJ XXX 
l77 1 \)i 

Liqu idit) ,\ggrcga H·~ 

("/u l'IHIIIJ!.C from pre1 iu ' periotl) 

1011 11112 
Currén(\ 111 ,·1r, ul.ltlon' ;,) .. 
MI :.."'1 "11 

~12 
.! '' 

MJ 2~ 7 . , 
Mull<!WI'\ b.1"' l•ll .. 

( 1 1 Do.:> nut llh: ludc .:;t>h 111 \,tulb ·•Ll>.mb ,,, ,, .hl ·uttr~· ·'" 
Sourctt ( ~ntral U.rnl. 

\7 111J 

\-. "1,1 

h 
,¡ n . 1' '/". 

\,oflkn•mbcr JI, 

2UIJ 
.:!~ (\1.111 

2-' \J 

~) t¡-'1u 

~" "IJ" 
~~ ¡v 11 

zo¡ .¡ 2111!' ,., 35~ 75:! ~ .¡Jls.7T 
h4U.S70 ~~.6óó 
XW,921 1 133.787 

1 2~3 153 1.761,355 
4ó:! .564 623.890 

20 14 
2...1 1JU,11 

21.1 U"' o 
~,, xo~ 

~~ \9\t 17 1,U O 

~~,,u u \.j ')U U 

1 h~: gro\\1h \li'thc m~.m~:t,tl') h<t'>l! h~.:t\ICI.'I1 2011 and 201;) \\,L~ dr11 1:11 pnmanl) O) the Central ~ank·s 

t:Oillinuecl li nant:ing ni' thc ()O\ l:l'llll1CI11. \1 hidl 1,)\ l'l' ti m~: 0\\ .trlcd lht: I:Uill ral.'li \ <:: t:l'l~cl ur the Central l3ank. S 
practicc ol purcha~tng ul tureign 1:'-l:h.mgc ,u,t.u •wd through 2007 

Foreign E\chnnge and lnt ernational Resen e' 

/\s ufDcl.'l.'tnbcr 11. 2011. in l~.:rnuti un.tl ti.'"'T'cs wwlt.:J l ,...,_'f,-11>.-1 bil lio tL ll.l 0 u lo11er thanthc 
pre\ iou~) car. ol 11hti.'h l ...,,S.15 9 l'ltlltun \\en: lurctb'l ..:urr~.·n~,·, Jl.'(1<hit-... l "S7 -1 billiun \\Cre lorctgn 
curr..!llC) and L .S.S.1.1 btllton \\l.'rc ~oiJ. 

A~ui'Dt:<.:l.'mbcr 3 1.20 12. th1.· (\•nt r~tllhtnl-.·, inknt.tlt\li1,Li res~.=n~.=-. ~lllo\.1 a~ Ll.:-..$-13.3 billitrn. 
6.7% lu11er than thc prt!\ ¡,llL'>) ..:ar. ol "hi.:h l '>.'l. lX.2 hilliun "en: lun:tg.n utrr.:nc) Jl.'ru.,it~. U.S.S. 1 7 11ere 
toreignl.'un·cnl.') anJ l '> )3 . .1 l'ldli'''L 11~.=r~.· ~··u 

\~ ot' Dt'~o:~mhcr 11. 20 1 l. th1.· l cnt1 ~1 1 lla11k ·., tntcnwtion.tl r~..·wr1 ,., totalt.:J l .\ .'!>.30.6 bi JI ion. 
29J"o lo\\o:r than th~.: pr~.=1 iou~ )<'.LL. ul'11hi~..·h l .'> ';,25.9 biiiHltl "":r,· hll'l.'tg.n.:utTo:n~.·) Jcpu.,Lb. L ' .:-..~2.-1 \\en.' 
loreign ..:ut'l'l.'lll.') .111d l ")2.2 h llt1>1l '"'~''' :!,,¡.¡ 

D-lD 



A',,¡ Dt:cem!l~·r ~l. :!O 1-1. tlw \. l'llll.d 11.1111 ·, illl~·m;~uun.ll r~·wn e' llll.lkd l "'') 11.-1 billiun. 
2.óuu hig.hc thar thl' pre\ 1ou' ~ •.'.1 . • 1 111~ h l '\ 1 'J ~ l'rlla••n \\nl' lol'l'lt!ll \IIIT<:Oc\ JL'j1\l'olb. 
L .~.S<J.H2 btlliun \\<:re li•rctgn LUITCik~ .111d 1 '-.'!12 1 htlliun 11\.'IC g~tld. 

A "o ol D.:~.:cmbcr \l. :!O 15. tite l ctllral ll<llth. ·, tnt~·nhtli<111.tl r.:~.:n .: ... totukd ll '>.':.25.ü billion. 
18.6°o lO\\Cr than thc prc' i11U!> ~e<tr.lll'\\htdll ..., -,¡::! .1 bil iun \1<.:1'<.: l1•r<.:ign .. ·urrt:nc~ Jcpo..,ib. 
L.~.$ 11.1 billton \\t:re h'r.:ign .:urr .. ·n.:~ anJ L ...... ')2 1 billion \\<.:re guiJ. 

1 ro m 20 1 1 10 :w 15. thc Central 1 ~un k 111<11k lo••ns to tite ( Hl\ ernnH.'Ill lúr pa~ mcnt:-. tu privute Jcbt 
holder ... thn•ugh thc f-o11du el.: LJt's<'ll<f,•utf,,llll<'lllo lrgt'llflllu 1 R~.:p.a~ m~.:nt 1 unJ. 11hi.:h """ est<tblishcd in 2010. 
•md to mal-.e pa~ mcnts tu multil.1ter.11 ,1~cn"i<:s. Ir "'\dt<tn~c. th .. t ~·mr;lllbnl-. r<.:.:ei\<.:J 10-)C.Ir L.~ 
Jollar-JcnorntnJtt:J non·ll"<llhkrabk 1 re.a-.un n11t1"'· In lkL~.:mh .. ·r :!U 1 :'i •• 1 purtlllllot thc non-transkrablc 
rreasur) nol<.:!> \\Ct'e e:-.chungc.:d 1\ll' llt.lll<.:tabk -.e.:uri t • •·~ ,,¡ th.: l(cpublil· 1 Honar 22. B.mar 25 and Bonar 27>. 
l·or a descrq1t1on ol'thc lo.tll'> to thc (lll\ l.'rnm,·nt ..,...e "l>ublie "''l'lor lkbt-U\l'l'\ ic11 ... 

'\omina! 1~ \l'hang~ Ratl' 111 

(pl'W'> IH'r l.">. dullar ) 

1t'll 
2012 
2013 
201-1 
2015 

( lt rhe C:\d¡¡utg~ rato: ll~.:d 1~ lit~ 'rrlcf<!ll\'l' ' '' lt"tlj!.~ 1at~ 
Source Cmtr<1l /Jct11A 

,, \'f;l)!t' 

• 1\ 

' '" > 1 S 

\1 ~nd uf pnto . .;;,llc__ __ 
~ 3lJ 
4 '12 
(J 5:' 

~ "' 
1.• IJI 

Jhc ~1\cragl' ll\llllinal c\.:h;tn~\.' rate in•re.t~ed lrl'm p,, -1.13 pi.'r l '- ')1.00 in 201110 P!>. -1.55 pcr 
L..S.SI.OUJullar in :!lll:!. ln2013.the .~~~·rage 11\lllllllal.:'\ .. ·lunge r.tte read1cd P~. 5.-IS pcr L .S.$1.00. \\hile in 
20 l-1 the "'<.:ruge nominalc\t.:hang.: ra tc im.:n.:.1~cd t11 P.~.l\.12 per 1 .\.3> 1.00. ,, .., ul' Dce~.:tnhc:r 31. 20 14. the 
t::-.~o:hangc ratc increascJ lo 1'~. S.55 r~·r l . '\.$1.01/. lrorn P ~. (L52 "' lll' Del·~·mbc t 31. 20 11. !\':> of Deccmbcr 31. 
201 S. th..: e\change ratc stood at P~. 13.111 r~·r 1 ...., ') 1.00. l'omp;tr .. ·J lo 1''>. X .55 a~ uf Dcccmbc.:r 31. 201-1 

::,incc thc \1.~~:n .tJmtnbtralltllllooh. 1llli~·~· tnl>.:cenll''t:l 2tJI5.the Central Banl<. h.ts ;tllo11eJ thc peso lo 
li·eel) llual against othcr l!U ITI!rll'i i.' ' "il h l'..:ntral ll .tn~ intt.:l'\ l'lllion li mitl'd w mcasurcs lk'~ign.:J tu ensun: tht: 
orJerl) operation ui' thc l•>reig.n c\changc· marh.ct \\ lulc th<.: ll'ntr;tl B.111!.. retains tht: ubilit) ltl inten ene in thc: 
loreign e\dwnge mar!.. el n rcspun~.: tu ~·\h:rn.tl ,h.,~·~<-'· it h.t, .tn toun.:.:J !he .tduption ot' an inllauon targeting 
regime anJ 11'> imemton 11• rclinqut-..h th<.: ~~~~· ,,¡ h•lc'Í;,!Ill''\c·h.ul;;c· raks .1~ .ttool 11• comb.tl inllmiun. 

Re.\ /I'I('IÍ0/1.\ u//(/ ( )f/wr He~ulu/11111\ "" /· ure1g11 /. 1_-hl/ll,l!.l' 1 1'<111\ct,·tiul/1 

In L.>c.:ember 20 15 .tnJ \ugu~l 2U 1 t•. l'l ·t,tin r<.:-..ll'l.:lt<>ll~ on r,m:tgtt e, .. h;tnge u·.tn,,tcl ions anJ capital 
out !lO\\~ \\t:re lilkJ. h11· a Lk~.:npli\lll ul tlle r1 ·n, 11'<11 me."lll'l'' .aJupteJ .1 .. 1ll !h.: Jate ol thb annual repon. :.t:t: 
"l.:.xchang.c Rates and l. \Change ( lllllruh 1· '\\' lmng,· l ll l lll'l•l~" 

1 'oluntw:t dt!pU!>/11 ol./ort!tgll C/lrr.:nc'.l holding' 

In \la) 20 1 :l. "11h thc .u m ut .:hanncltlll:: unJecl.u·cJ lúrcig.n ..:u nene~ ""' i ng~ i nto in lra!>tructure 
dc1 elopment . tht: energ) w..:tor and thl' r.:.tl e">tal.: w•·tur. thc ,\rg.cminc C'ungn.:ss authl>IÜcd the M ini !>ll'Y of the 
1 rea~ur) (llld Publit: 1· inan.:e and the l entraliJ<tnl-. tu issul' .t serii.' '> 111' linanátl instrument ~ thut are :,ub:,c.:ribeJ 
\\ith foreign ~.:urrent:~ hciJ both in \rgentina anJ Jbt\Jad. 

1 he 80110 lrgenllno dé 1/wrru flcl/<1 ,¡¡ h ,,o rvllu 1 ,.,11/0I//Ieti l \rg..:lltin.: ~a\ ing~ llund lo1 1 ~.:onomil' 
De1 elopment m "Bt\t\ 1) 1· .. ) and tlll' "'" 1 ing~ t>l'\lmi ''" ~'~ '\,>11.' li •r 1 cono m ic 1 k1 dopment are L .~. dol ht r
JcnominatcJ promi:-!>or~ ll\llC!> bsucd ln tite \ltn"ll' \ll th.: 1 r"·a,ur). 1 he pnt.:ecd!> lrum thc bsu<tnc<.: ul the~e 
nott:s 11erc.: lll b.:: dirt:.:teJ tu tinanee puhlt .. in' e\tlll'nl pru1e .. ·h tn -..tratcgt~ ~cdurs. such "" inlrastructure and thc 
h)drocarbuns o.,cctur. lhllh irhtrunK'IIh m.tlllrl' in 20ih .111J a.:t:rtli.' .111 anllll•ll intcrcsl ratl' ,,¡ .¡uo pa~abk 
bi-annuall~ . 

1)-~-1 



Thc C 'ert¡Jkaclo.\ dt> 1 )t'f'O'"" d<' lm·e1 IÍIIII 1 <. e ni lkatc' ul 1 kpo ... it l(>r 1111 C'>lmcnt or ··cF DI\. .. ). are 
cum crtiblt>. t,l\-lrcc "·" ing:-. l'<'J'llli~:.n ... ·, Í'>'>lll'd b~ <. t•ntr.l 1 Lml. lll l''' h.111~c titr undc.:larcJ L .:-. Jol1.1r '><11 mg::.. 
( IDI'-" ma~ be rcJL·cnwJ lór l ..., ,I,,.J.u.., .11 .1 lill.lllL'i,ll 111\tilutl<~ll. 'llblú'l hl IL'filic;~tion that thl· t'IDI\., 
ha1 l' heen uscJ 111 .1 pcnnllll'd rc.ll ,·,t.IIC ur (11\'I'L'I'l~ tl'all'.l''tiull '11\ lt ,1, thl' pun:h~1w 1>l l.r11J. 11t:\\ hotl'>tng 
con ... truction or n:al t:'>l.rtc impru1 l'lllt'tlb 

1 he::...: i11Jtia111 ...-~ h,l\ t' 11111 h..:..:n <'\kllckd ~.n..:c l><'l'l'll1b<'l 2UI5 

lnOation 

·\·ational Swu.ltical':intem ·., )toh' of l:.mt'r.~e/1<'.1 

On .lanuar) 8. 2016. ba ... ..:J 1111 rts Jct..:rmrn.niuntll.lltlll' 1 :'-.1>1 <. haJ J:Jikd tu pnH.lucc r..:liablc '>Wtbtical 
íntórmation. p.trticularl) "ith rc,pc..:t ¡,,<.(>J. <.iDI'. h>rci¡;n tr~1J ... • dat.t. 1'"' l'rl) an,luno.:r'lplu) mo.:nt rato.:-.. 
Pro.:sidcnl \ lacn Jo.:d;rrcJ ,1 -,t.lll' ,,¡ .1dmirmtrati1 l l'lllcrl~<·n~:~ hn· thL· n.lli1>11al 'l<lll:>ll~:;d ::.~ stcm .md thc 1\.DLC 
until Dcc..:mber JI. :w 16. 1 he 1 t\1>1 <. '>lhJ11.'11<kd publl..:.tllon 111 c..:rt.1i11 ... tamu..:.d d.rt.l pl'nding r..:urganinti1lll 
o f it!t techn1cal anJ aJm ini str~ll i 1c '> lnrctur..: tu rl'L'UI l'l ih llbili t ~ 11• pr\lduc~: '> ui'li ~o: i cnt <rnd rt: liable swtistical 
intormation. During thc lir ... t si\ month.., 111 thi-. rL·urg:mi;atiun pl'l'l\ltl. thl' 1 "J DI:l publishcú onicial Cl)l ligures 
publi::.hcd b~ thc Clt) or 13ucnm. \Írl'~ .tnd thc Pnll in..:t' uf ~an 1 Ul'> l\11 rclen.:n\.'1: ll'rtain lorl'ign traJe and 
balam:t: or pa) mcnt'> ~lali\tic:-. for thl' ) C<IJ''> 20 1 1 thruugh ~o 15 \\l'l'l' n:fl'.I~I:J b) tlll 1 'DLl alier the st.!lc of 
admrni::.tra til e l'llll'rg.t'nc~ 11<1'> ~.kl.'larl.'J \Hl Januar) X. 201 <•. and .lll' llll'luJcd hercin. Un June 2<J. 201 ó. tht: 
INUEC published th~o: 1\. LJL<. Rl'l lílll im:ludin~ tl'l i~l'd (,()1> <.krl.t lor thc ~car:-. 200-lthrough 20 15. 1 he re\'ised 
GD P in lorn1<11Ítln 1<.11 th..:) <.'ar·~ 2ll 1 1 thr1•ugh 2ll 1:\ i~ 1nvludcJ in thi~ ~11111u:tl rt·pun l·ur more int"ormation. sct: 
"Prl'~cnwti<lll ol \t,lll'>liC~II •tnd lllhL·r lnlunn .. tl< 11 t l 1,111' \ktl~<•duh•~: t''> ... 

Prill''> .1rc .lllú'I..:J t't~ llllllll'I'Oll'> t.r-:h'r'. in~.luJmg k1l'h ul ... uppl) •Hld dcm.mJ. rate~ Oll'cunumrc 
gnl\\th. mun.:tar) poli..:~ anJ tllfllllhll.ll l ~ pn..:c' 1 n•rn 2011 ¡,,~o 1 :'. \r¡p.:ntin'-1 t:\jllTICIH.:cJ incrl!.l'>l''> 1n 
inllutrun a-, m~o:a::.u rl'J b) <." PI anJ \\ 1'1 t h~H re lh:L: l<.'d thl.' t·um inued gl\1\\lh in thc k1 1:1'> ll l' pri1 me cunsumption 
and cconomic <rt:li\ Íl) ( im:lu\.li ng C\Jlllrl' and publil' and pri1 a t.: im l:'>ll lll'nt ). ' ' hi.:h ;¡ppl iel.l up,,arú prt:!>sure on 
the demanJ lor good~ an\.1 :,cnl<.'t:'> 

LJunng ~011. th..: 1\DI t <.1'1 in..:n.:.l"l.'u b~ 11.5"u .tnd thl· \\ l'lrn,Tl'li~~:J b~ 1~.7"u. Th..: tncr~o:a~t' in thc 
IN DLC CPI during. :w l l 11<1' m.unl~ Ju<' hl lllll'l:a,, . ., in lhl' ¡m.-... ·-. 1ll ll.'l'l<lll1 '><' 1'1 Í..:l:'> anJ gvod'>. princrpall): 
clothing ( 21 .2° o). eJUL'<I lion ( 1 l1. 1 "" ¡. h..::t llht·¡¡rc 1 1 i .·1"") dlhl kl'>urt• ( 12 l 0 o¡. 1 h..: i r 11.: rcas~: in thc \\· 11 l wa~ 
mainl~ Jri1 en b~ a 12 ~"" ÍllcrCa'ol' in till' pricl''> Ul d\1111C\lil' pntdlll'h ~111J <111 8.7°o i n t:rca~t: in tht: pr i CI.'~ uf 
tmpurted prodll\.1::. 

During 20 12. tht' 1'\ DI l l PI mcr~:.I-...:J b) l O.li" o .md the \\ 1'1 1ner..:ascJ b) 13. 1 °o. Th~: in~:rc<~:.t: in 
th~: 1 NDI:.C CPI duri ng 20 12 11 "'' mo~inl) Ju..: tu i n ..:rca~l'~ in the pric..:~ 111' ,·l·rtain 'l'rl i~:..:~ and gomb. principal!) 
leisure ( 14. 1 %). tran:,pun llnd ..:omm un i..::Hi1111 1 l .\ .5° o l. h..:althl·.rr<.: 1 13.3 °o) and hom..: t:•qu ipmt: lll and 
11l:lÍilll:nUnCt: ( l 1 .'.1° u) 1 hl' in.:r,·a'l' in thl' \\ 1' 1 11 <1' lll,tinl~ dril en h1 a 13.4° u illl."l'I.'<I'>C in the prÍ Cl!~ \l 1' durm:Stic 
producl~ anJ ..t l) 7° o rn..:r..:a:-.t· m thc pri,·l· , •1 1 lf'•ll'l<'-j produ,·t... 

During 20I.l . lhl·l\.l>ll <. 1'1 'll'l'l:.IWd fll lt1.'11 
1 .urd ll1l \\ 1'1 rn..:rea'>l'd n~ l-1.8"u. l hl'!llt:!'\.',I:>C in 

th..: INDL<. <.. 1'1 durrng ~lll1 11~1' 111.11111~ .lu~.·tll ill<ll\1~1.'' 1n lhl· prÍl'l'\ll ..:Jul'.lll\lll 1 16.ó0 u). kburL' ( 15.6°o). 
hL!alt h..:art: ( l o.l .7"u) anJ hume <'-l ll lpntclll.ti\J lll,tlllll' ll.ll lCl' 1 1·1. 1",,¡, l he 1n..:r~.:a'c in thc \o\' PI was malll l) dri1t:n 
b) a 19.5°o t nCrt:~"l' in thc priCe'> Ol llllpllrl!:J prudltl'l'> and ,1 (4. '\"., illll'l'.tSI: in lht.! pricc::. u l' duml!::.l ÍC product::.. 
mainl~ primar~ pruJuct:,. 

In h:bruar~ 20 1-l. th..: 1'\DI ( l'l'ka:-...:d .1 lll'\\ 1nllatinn 1ndc\ rel~ingun .1 di l tcrent mcthod,llog) lthe 
CPI N u) int..:ndcd 1<.1 ml'asurl' prÍ..:I:'> 1ll guud::. un .1 C\IU!Ilr~ -11 idc b~l'i'>. 

l hc annual ..:hang.: in <..1'1 dming 201-1 <'.llllllll t>~e l''>lllll.lll'd dtre h• th..: 11npkmentation o l th~o: 111:\\ 
1\DLC methllJolog) Hu\\ el ..:r. '>!lll'<' Ut:..:c·llll..:r 2013. th ... · " o.:lrl't.tl'l 11! Lcunumil' l'olic) publbh~::d momhl~ 
('PI figure::. (U'>tng tht• nc11 mcthlldulllg) 1 l .., n~ thl'> iui,H·m.rti<Hl. thc .rnnu,tlchangc 1n 1'-l)t-.C <.PI a::. ot 
Dcc~:mber 20 1-1 \la::. 2-l"o. mainl~ JuL' tu1ncro.:.t~l.''> in hc.llth..:.lrc t29"o). transpon anJ l'llmrnunicatron i28"ul anJ 
l ~o: i ::.u re. homc ~.:quipmt:nl and maiiiiCIHHlCl' (27"ol. 1 hl' 28 .. 1"o illl.: r..:a-.c rn thc \o\' 1'1 during 20 1-1 11<1'> uri \en b) an 
in~:rcase in thc pri.:c-. ot' domc~tic proJUL'l'> and ~ ~ ~ 7. 7"" i ncl'l'H'>l' in thc ¡wi ~.·~:s o 1' i mpurt~:d producb . 

The 1 '\DI { ha-.. not puhh,hl'd ,·umplcll' t 1'1 or \\ 1'1 inl<.ll'lll.lllon h>r 201" During 2015. th~: <. it) 111' 
Bueno:, ,\ irt'~ l PI"·'~ 26-'J0 u .tlhllhl' l'ro1 in-: ... ·,,¡ ...,,1n l.ui~ ( l'l 11.1~ .> l.tlu.,_ 

1>-X:' 
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1:.\ o lut1011 o ftiH' annual nue of l'II<IIIJ!.t' in thl' 1 ~ OEC Cf' l and \\PI 
(%, ('hange fro111 pn•1 iuu~ ~car) 

1011 
~012 

~01.1 

( 1) c\nnual ligur.:> r~lk\CI ... ,umul.11.:d .mnu.•lmll •• uun 
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lulln 

1 ~ ~·· 
11 •• 
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('Yo rhangl· fro111 JII'C\ iou:. ,ll'<lr) 

~tJII 

201~ 

cul3 
2UIJ 
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111 Annual lig.ur;:, o,·rk.¡ ollUIIIIUI.t:,·d .olu .... d 1 oll.lll•" 
11 a = 1101 ·" aolal'k 
)our,·t! I\DLt and \llltt\111 ol rnt /1\u\111• 

lnllation111 

( o ohumeo· l'rke ludl'\ 
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"" :!bCl"o 
3!1 u•. 
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¡::, olutiun uf the annual r:lle uf l'hange in the San Luis (PI 
(% rhangc from prc1 iou~ )t':ll·) 
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Svura /A/)/:.( ami \/nu.l/1'1 of ¡/¡, 11<'<111<11 
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lntlati on111 

Evolution ofthc annual rate of('hange in thc 1:\0EC CPI u aiHI \\'PI 
(% change from pre\> ious pt'r iod, unless other"isc ~perificd ) 

\t•\\ tor"u m¡•r l'rir•· lutl t•\ \\ h oi~'>UI ~ Prk~ lml1·~ 

2014 ~.4 ()V U ~8 3··· 
Januar. n H1 
~~bruar, q '1 
March ~h 2-l 
Apnl 1 ~ 1 7 
M a\ 1 ~ 3ó 
June 1 _; 15 
Juh 1 1 1 3 
;\ugust 1 3 l ó 
Septél11l>~1 1 ~ J j 

October 1 ~ 1 2 
\0\1;!1110<!1 1 1 U\1 
December IU 1 u 

2015 ll(l 11 a 
Januury 1 1 02 
Februar> (J V U2 
March 1 3 10 
Apnl 1 1 1 7 
M a) 1 11 1 5 
June IIJ 1 J 
Ju1) 1 3 1-l 
Augu:.l 1~ ~9 

S<!pl~mb~r 1 ~ 1 1 
Octobcr 1 1 U'J 
Novembt!r llil na 
o~cembd 1 na n ;.J 

( 1 ¡ Annua11igurc:. rdk ct ;~.:.:umu1m~d ;11111ual nlll,lll\111 v1unlhh ll g<n~> rclk,·l lllil.111on 1u1 that n1omh as cumparc·d 10 Lh~ p1101 lllOnth 

na = not ·"'"l11bk 
Soun<' l\/JE( und """"' • o~/the /1 ''"'"'' 

Regulation of the Finandal Sct·tur 

f he lt.:ntra l l3anh. reg.ul~tll.:!> th~.: lin;~n,· ial ~I:L'l\11' 1 h~.: (.~.:nlral H<nl i-- ha'> the authorit~ 1~1 '>t::L 111 1111mum 
capi tal. 1 iqui<.li 1) and ~oh ene' reyui rem~o:ub . .tpprm e lx111l-. merger!>. uppruH· ~.:en u in ea pi tul inercasc.:s anJ 
transfers ofstm:k. grant anJ rt'\Oke banking li..:en~e~ ,mJ <Hilhoritt•till' l'~l ubJishm..:n t uJ"bram:hes uf lorcign 
financia! institutions in A rgcntin<l. l"he l entral Unnk ab1.> regular! ) moni w rs the activities and uperations of 
ti nancial institu tiuns, requiring thcm l<> ~ubmit periouic linancial n.:pmt~. <tnJ Í!:. authurÍ¿eJ LU a<.lopt regulations 
in accordance with the Financial l nsti tuti,llb La\\. 

l'he Central llan l-- regulatt''> lhl' linancial ~t'C lor primari l) thr,>ugh lill' ~uperintendem;e or hnancial 
1nstitutions. wh ich i~ rc:.pun~iblc lür l.'n i\Jrcing t\rg~.·n t ina·~ b,mking la"~- e:.tublishing accounti ng and tinancial 
repurt ing rcqui rcments li.>r the banking ~ct:lor. monitlll·ing <llld rcguk11111g th..: knJing pntcti..:c~ of tin;tnc:ia1 
insti tution~ and e~tab l i:.hing ruk~ iür p<lrti..:i¡Kttiun ui"li iKin,:i~li in~tilutium. in the li1n:ign e.\ch~nge marl-.e t anJ 
the issuance O f bonds and Oth..:r ~l'Clii'Í IÍ..:~. 

In 20 11. thc Central Banl-. pub l bh~.:d a ru.tdmap lür tht impkmcntation o f Ba~el l l l. Sin ce then, the 
Central l:lank has tah.en ~tep~ tu aJop l the~t: r~.:gula tiun~ \IIth the ui111ul 'idcn ti l~ risb rc lating tu l iquiuit) 
shonage~ in s~ stemil·,tll) impnnant don1c·-..t i..: linau,_;ia l instilutiuns .• tnd tu begin implementing thc 
comprehensl\ e set ul rcl\m11 m..:a~ur~.· ~ uthkr lla'>cl 111. lla' ing 11Hpll'111l'llled thl' majnrit~ or i t~ short-term 
commitmcnts undcr Ll<tsd 111. thc n..:\L '>i..:p 111 th(· l entra! Uanl-. ·s pl•lll i~ w .:nnlorm ,·crtain regula! ion:-. 
applicable 10 the linancial '>Celur to llasl.'l 111 stand•1rds dnJ intrudu~.·~.: certuin ~·omplement<t r~ measure:,. 
inc1uding too ls to monitur tlll' l iquidit) 1>1 1111.· banking sl'l·tur 1 >u n ng the li r~t h<~ll' ul' 20 16. the Ba~e l Cummiuee 
un Capital .1\dc:quat:) l) , . thc: 11;111~ \) r 11111:1"1\al ¡, >llal "lt:ttkm..:nt 1\ i 11 <:<tri'~ uut <1 pcri\lJit.: 1'1:\ ÍC\\ u,. ;\rg..:nlina. S 

adopti011 Of internatÍl)naJ StanJard!> relal illg ID lhl' n:guJatiDil oJ' l:"pitaJ Hl1d banJ.- J iquiJi t). 1 he primar) purpoSe 
of this review is to ensurc consistcnt applicmiun 1>l these standa rd~ amung al l Hase! Comm ittee members. 

Cornposition of thc financia! Sector 

t\s ur De..:ember 31 . :w 15. therc \ICI'e n limtlh.:ial in~tilutiun~ OJll.'l'dting in 1\r!;!t::lllina as comparcJ lO 

80 in 2011. The l\1l lo\l ing table ~<:b l(lrth !he numbl'r ol tinan~.·ia1 in>.littHiOih opcrating in Argent ina as ofthe 
dates spcci lit:d. 
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1\utul>~r of Finanr i al ln ~ titutiun~ in Opcr:Hion iu thc Finandal ~)~ t cm, by T ype 

~l;liC·Oiv n<!d bank; 
Pnvutc bank, 
F111anual ~nttue:. othcr tlwn b;mb 
( rédtt hl\ututron~ t( "1'" ,¡,. ( re,/uo¡ 

total 

( 11 lndU<.le> 11ll<llt1.ll rr<l\ 111<' 1,11 .tt<d " ' ' '"" ql,di>.lllt-' 
Suwn ( <'1111'<11 flan~ 

2llll 

12 

, ,, 

, , u rlll'l'f lllbt•r JI. 
2012-- 2UIJ 

12 12 
5~ '\1 
' t• 1' 

' ~, 

Wl~ 20 l:t 

' 1) ,_ 
q 1'·1 
1' 15 

1 1 ---
~ 1 7':. 

\umber o f l · iuanl'iallu~ tlluttull' in Opaatwu iu th~ 1-iuant'lltl ~)~tem, Uom~~ t ir ami ~ orcign 

'' ulllnt·mbt•o JI. 
21111 21111 lUIJ 

1\a!IUII,tllllMitUIIOII~ ".J .;,~ ' ~ 
ForclgtH)IIn~d tn>tllutlvrt' · LJ :!"J ~~) 

----
rot.tl :-¡ ¡ 1\1 ~' 

( l) InduJe;. >IJIC·0\\11C.I b.ll'b. prl\,tk'lXmk, .UIJ ntlh·t 1 1,111, al tn'tiiUII<>O> (>Udl ,1, CICd<t UOIOil> ) 

t:!l lndudc, pm;ttc lorcogn ban~, :mu ut~•·r l<lf<'l>'lllin.ln,·l;¡l ,·n11ll\'' uther than h.mk' 
:::.uun ~ ( t?mrol Bwtl. 

As~ets nnd Liabilitic~ uf the Finanl'ial !:,)3tem 

zol.¡ 2U l!i 

'~ ~ 
~\.) :!b 
SI 7!! 

et assct~ ol th~ linandal ~~ '>l<'lll h,t, e ..:ontinueJ to gn"' 111 ntuntnal ll:rm~ ~ínce 2011. 1 he l.jualit~ ul 
thesc ban~ ass~ts. ,t:, 11dl .J'> lxm~ prolit,tbilit~ . ha-. ,1h11 impnll cJ "'K'~() 11. !k¡xlslh h •. l\ e in..:r~awJ. "ith 
20 15 ) cnr-end HHal Jcpo:.i ts ha1 i ng 1 n<:r..:a~..:d 1 'JJ"" "~ t.:tH11par~.·d 111 :!u 1 1 ~ ..:ar-cnd Wlal deposi ts. 

1 n 2U 1 O. th<: <. \•nt ral lh1n~ Cl'<\tted th~: 1 'rugltlllltt de 1 1/J(/)i<'ttllllll! lito l'nulu~·ti1·u del IJicelllt?lltll'ltJ 

(Btt.:Cillt'lKif~ Pt\IOlldÍI<.' [ 111an<:ing l'r<>~l'.llll 111 "111'11'' 11<• ~t;nt<date tlw inJu~trial '>C<'ltll' Through thl' BPFP. 
the (.entra! Ban~ pn11 rJc-. ¡,,, ~-l<'l' n '<'Uired lunu ''" to lin,lnt·i,tltn,tituti<m~. 11hieh. 111turn. reduce~ burrtl\\ ing 
..:u:.t:. l\1r companit·~ . l nJer th..: 111'11'. e.l<'illinanu<~l<'nlll~ p;t~~ a <J''u nominal <Hlllllal ratc un tunos borru11ed. 
\lhik th..: l<llal tin.111<.:lal ..:o~tlorthe ultitn;t lt' b<'f'lollt'l'" '-t.:l ~~~a 1).'1"u numin.rl.tt lllllal r~ll..:. 1\ s oi'Dc..:..:mbcr 31. 
20 15. tht' IJPJ:p r<:maincJ in pl.tl't.: l lw !\1' ! 1' tinan1.o pt \)gr.tlll'- dt.: ... ignt.:d l\l incr<:a"..: pr<lductil tl). 
eumpetiti\ ene3s ,111d ~.·mplu~ m en t. ..:n~·uurag1.· Ín1¡1<1rt ~ub-.titution anJ promutc Jurm::.tit. <:ompan~ e'\port~ A.:. <ll' 
Deccmbcr 31. 201~. a tot;tltlll'.., ll . ~ billhll' ul ¡,,, .... """1!,:' h<tl\. k..:n .tppn11<:J unJ..:r thi~ prugr.tm. vi 11hich 
appi'U'\Ímatel) Ps. (l.6 billitlll haJ 11<=<'11 Jt-..bur ... eJ .1 <11 De<t'll her >l. ~ll 1' Bl'l·l' linancing has primartl~ bcen 
utiliLcd b) the m.tnulat.:turing ~.:<.'lw·. ltllillllcd b) th..: "..:"' ll't.:" .tnJ prím.tr) :.c.:tor .... 

During 20 12. the Central !h111~ l.'l'l'at<:d the ( n·dit !.inl' 1\l r l'rududil e lm e::.tmenb program to im:rcase 
!oeal production and cnt.:our<tg<: in' t.:\lnt..:nt-... 1 he rqw!atiun g1>\ erning thi~ program 1 tllmmunkatiun •\ 5319 
i~~ued b) th~ lenu·,¡J Ban~ 1 r~4U1re:. .111) "major" linant· .ti in~titutÍ\111 .t<'<:uunting lor 1 "u or mort' uf total 
banking deposit:. upcraung .ls ,t 1Íil.JI1CI.tl .tg.<:nt ul t 1e Rt·puhlrc. a pro1 iu..:c. thl' lit~ o\ Bueno!> Aire~ .mJ or 
othcr municipalitic:.to lend atlc.t-.t """ ,¡fih pri1.He-wctor dt.:p<l~lh lo cumpanie'> upl'l'ating. in lhc d\1111<::-tic 
productÍ\ e se<.:tor. L(tt~ns mu-..1 can') a l\.' 1'111 <ll a k a"l )(1 montlh ~11 1d ~~ ma\ imurn ratc ul 15.01 ~o . ami ~~~ lcast 
hal f o!' these loan) mu~t b..: grantcd 111 '\ 1 "il\ ! l ~ 1 he i ni ti al pi\)g.t'.tllt '"'" b..:~:n ,·,tend..:J .tnJ rema in:, "' ai lublc. 
A~ of Dct.:cmber .'1 l. 20 15. ca..:h linan~ial n-..tttutit•n -,ul'.:ctll> l1111Hlll11H~·atitm \ 5lSil~ lÍ'>!>ueJ b~ the Central 
Ban~ in cunncctíun \\íth th~ CrcJit 1 llll' lilr l'n1Jucti1 e llll<''>lllll'nt" program) \\a~ reqlllrcd tO lenJ. in thc torm 
ol pc::.o-denumin.ttcJ l<l.tn~. at l..:<t'-1 7 ""u ut tb pri 1 ,1\v,ú'\or d..:p,,,_,¡.., "" ol \la~ :!O 15. I.ITc<.:tíl e 20 1 6. thc 
Central !Jan~ appr\l\<:J tlw in<:n:.N·ul'the lt:ndinl:' b.t~l' tu l~"u <lllhl' pani,·ipating ban~~; prÍ\<tlt' !>C<.: tur 
ucrosits. 

\\ ithin th<· 1r.tme11or~ ,,¡ tt :. .um.:nd.:d ~ t<llh'r. th.: l .:ntt\11 11.111~ 1111ple•11.:nll'J .1thírJ tnítiati\e to 
merca~e lt>nJing l\llh<' proJu<.:t11<: 'ú'tur. .tnd 1< \1-...\11' ·1 p .. ni~ul.tr. thr<nt.;h .1 rcJu..:tion olpc~o n:-..cnc 
requircments bascJ 1111 the ~harl' ol .1 h<tn~· ... kn,lrlg h> \1..,\ll 'rl'l.t\Íit'lu lb llll.tl kndtng tu the pm•ttc ~~t.:tor. 

fhe li.>llu111 ng tublcs set li1rth tiH: a~!>cb ~11 10 li~r l'li 1 i ti<:s 11 1 th l' . \ rgcntinc li rwnci~tl s~ stcm as o l'thc u:JLcs 
spccitied. 



Total ,.\ s~e t ~ and Liauilitie~ ofthc Financia! S)~ICill U) 1 )pC ur ln!> titution 
(in milliun!) uf pesos) 

2!111 

State-<m ncJ ban!..' 
A~~~b "' Laaba 111~' 

N el 

Pnvat~ bdnk' 
AS~CL\ 

Lt<1bailll~., 

1\et 

Fmannal ~nlolf,, nth.:r lh~m t>.ar~' 
-\\>Cb 

La~tnll1.:' 

~el 

Total .a~>Ch ,ul\1 lo.li>ll lll<'' 
As~~~., 

I.IJhlilliC\ 

l lltal 11él p., 

(1 ) Prchnun.H) li~uró 
(21 InduJe, nauonal. poo' nJCJotl.mJ malll~<lll.ll hJnb 
Souru: C.'ntral o,mA 

2' 1 "ll 
~27 '-o.3 

'' -·· rn 

ln-1.122 
-~~ 1 1~ l 

;~ ~N'I 

- ¡,,, 
1' ' 
~ ,, 1 

,.~s ;x' 
1 ~:-< ::!<,·1 

71 1' 

p, 

-

p, 

\' c¡f lll'\'l'lllhH J 1, 

21112 2UIJ 201-l 

11\J ;..,, p, ~;u -1 ''~ p, 5Y~ 575 
; Y..)') 1 ~ l\7,7q 531 ~!)(, ------

'1 ~i'J 4:!.oS' hl lt>X 

U~LNl >~3 X.11 72X.IJ4<; 
l7h '7~ 17\ ,,,2 0~5.877 ,, ~:1! 7~ !1 \\j 1 d~. bl:l 

h ~ 1 : J '\lt(l IY '12\1 

~ t.JI :;¡ ,, ,_,, .; (1'\~ 

' ,~,, 1t..l('\ .; S77 

7'AI U~6 1 11111 77' 1 .3·IU,.'i-l~ 
''")")-~(}) ~~.\.tJXh 1 17:?.33'\ 

•1' \2•.1 P::-. - 121 ,(oS'/ "' 16R 213 

1 Otal .-\ !>SCI!> antl Liabilities in t lll' Financia! ~)'S (t'lll U)' 1 ypc or lnst it ut ion 
('Yo l'hangc l'rum the pr<"dous pcrio!l ) 

\> uf ()~cconbcr J l. 
Wll 21112 1UIJ lUI-1 

Statt>O" n~d t>anl.> • 
A~>CI> 1 ~ ' u )-\ -~u o ~h' '7 7°(J 
Ltabliltll:s 11 ·' 

hl(i ~:., ~ 17(1 

Nl.'t ~X 7 .:~" \(,.:. ~n 

Pmm~ ban~s 

As~<!L' ;\)11 '""' ~7 I.J J 1 ' 
llabailll'-'' ol 17 ' ~ ¡ 1 JO 7 

''-'1 1'' 1 7 ; ; ~ 3t> 2 

FmatKtal ~llloli.:• nlh~r !han !lan¡,, 
A"et> 

,, 
' 11-1 ~(1 \ u t2 ~fu 

Ltat>tilll~' ¡;, 1 l: S ~~ l"v t'/OJ"u ------
t\et lt'" lJ ~) JI.) ~\tOI ~J (10 rJ 

Total asst:l> .tm.l llabli lll<'., 
A~set~ 2\ 1 2' 7 ~7 ~ 33 ~ 

Liilbti lll~., .:'J _\ ~:\ ~ ~h.' J" g 

Tot.aln~t ' )>,O 29 "' IJ llll". 38 ~~. -
( 1) PrdamtOJI') ligur<!., 
{:?) lndudl.'' n.llton¡¡l, pfll\ lllc!<ll .111d munlctpal b;u1b 
Sourc~ ( ~mral HanJ. 

. IS~('/.\ 

20151 

1'> '5:?%•• 
óó'-561 

S5.3Y<J 

1,071357 
'>.15.6-l 1 

115 ?ló 

2~Wll 
l"" 250 

5 7-l~ 

I.M47,31-l 
l .ó:?0,45 1 

1'' :?:?,.,_863 

201!''" 

~7 l 0 o 

:?5 () 
J<¡ ó 

~7 2 
.¡\) 5 

32 ¡¡ 

15 .¡ 
14 (\ 

17 l) 

JH 
3li 2 

349% 

1 rom :2011 lll :!015. l\lt.ll "''~h \llth~ IÍtl.lll.:t.tl '~"t,·m Ílh:n:.t,.:J lllllllfllÍn.ll t~rm:, b) 21 1°u tll 
Ps. 62!1..1 billion in 2011. :!:' rutl• p, "'9ll IJ t>tlltunll 2012. 27.2"o 1\> p, I.IJU-l l\ billiun tn20I.l. .l1.-l"o tll 
P:;. 1.3-10.5 bllliun in 10 1-l .lllJ to n ~u u to ¡>,, I.X-1 7 -~ htlhon in 21115 . 

Loon /'orl/olw and Ri1/.. l'mfi/,• 

1 h.: 1\>llu\\ ing tabk.., '>t:l lünlt '''"" d .t ta h) l\ P'' ul ll l'>t lt ll tJun 111 tht: linan..:ial ~..:i.'tor a~ ~~r th..: dat..:~ 
spe.:i tit:J. 

IJ-X'! 



State·O\\ ned han~s ' 
Pn' ate bank s 
Fmanc1al enutte" other 

than banb 

Total 

Outstanding. Loan~ b) 1) P<' of Finauriallns titution 
(i n millions of pesos) 

\~ ol' IJ~c~mbrr 31. 
2011 2()12 2013 201~ 

l's 117 ~32 p, loO Jlli· 1'' 205 ?SO p, W.O~J 
1'17 51.\ :?5tJ 51' 32(· 7()7 3'12.U23 

111 1 70 11 'il),\ ' 71() lh 1411 
-----p, '2' ~~~ 1'' .~~~ 1~q ¡•, '.-\1! ~2 ~ 1'; h~·) ~1)(• 

11) lncludes nauonal. pr01 lnL'I<ll .111J IIIUIIIL'IJKII han l.' 
Source Cmmli Blml. 

:,tat~·lllllled han!-, 
Pnvll!e han"' 
fman.;ml O:ntll lcS Lllhcl 

than banb 

rotal 

Outstanlling Loans by Type of Finanriallnstitution 
(as a '!lo uf total ) 

,, uf lh·~-·lllh\'1' J 1' -- -----
2!11 1 2012 2013 201 ~ -----

,,, 1\1,¡ ' ... s·· .. ,., 
1" ; 7 ¡V ' 

nl.l 1\ .;,i.) ' '.l.) .... ,-,.¡-f 

ll J ~ ':! :!5 

IOU ll~o luU U*' u IOU tl"•• 1\lll oo,. 

( 1) lncludes nauon<~l. pr011n<.:1al and ITilUHL'IPal hanl.s 
Source Celllrcli Banl.. 

Non-linancml publlc seuur 
Fmancml sector (publ lt and 

pnvmc.:) 
Non -fínan<.:1~ l pnv~lt! St!l'tor 

PrO\'I>IOtlS lor <luubt J'ul accoulll~ 

lowl 

~0/1/'CI! ( t!lllrol BonA 

Alloration of Outstanding Loans b~ Sector 
(in millions uf peso~) 

\,of lkn·mb¡·, 3 1. 

2UII 211 12 2ll13 

l's 31.3-17 l's JY.\J51 l's 48.-I:Jg Ps 

9,2(13 111.~'1'1 1.\ .l!W 
~91.711ls .\S.\,67~ 501.&53 
17 17\i ¡\)"-J(l¡ ( 1 J 117! 

1'' \:!' 1 1·1 1'' ·1:!·1 C\1 p, ')U~~\ p, 

:\lloratiun uf Out~tandiug Loans b) ~t'rtor 
(% changl' from the pre\·iou!> period ) 

201-1 

5 1.~70 

lll.729 
60-1,062 
¡17,05<1) 

o-1'1::!\l(l 

2015 

P:. 320.582 
546,389 

19,074 

"' ¡¡xf>.046 

2015 
36 :!~·o 
o l 7 

', 
IUO.O% 

20 15 
P; 75.254 

13, 199 
8 1 9. 1 7~ 

(21.5~1) 

P; 886,0~6 

------
2011 20 12 

\> of ON·r111lltr 31. 
20 IJ ·c.::.:.:...::.:.:..._~2:-0 :-I~------:::20::-1:-:5:----

Non-financHt l publlc sector 
Fmancnll >.!t,tor (publlc ;mu 

pnvate) 
Non-linanual pnvJl<' ><'thJI 
ProvJslons lm 

doub tfultKCOUtllS 

lota! 

Source. C'emraf Bunk 

~1 O"o 

X-I !o 

1<> 1 

1 :> 1 

-15 ~·~ ... 

~7 ~tJ 11 

11 : 
.11 " 
IH 

]tJ .:;v.o 

~ 1 ~··" h _,... -16 2% 

)h 7 

(17 il) 
]0 1 

lll\) 

23 o 
35 6 

Ouri ng 20 1 l. pcso-dcnomina!l.:d luan:-. lO lh..: rri \<tl(' anu pub! ic s..:clll r~ im:rcuscd b) -17.7%. !'ro m 
Ps. 18 1.<) bi Il ion 111 :w 1 () lO (.>-;, 26~ . (1 bi 11 iun in 2\l 1 1 ;llld l .. ~ . dullar-do.: lllllll i n~ttcd luan~ lO the rri \ 3lc and publ ic 

scctors im.:reased b) 29.6°'o. lrom L '> .'1>7.-1 bi l iJun in 20 10 t•l l .'-> .'W.b bill ion in 20 11 . 

l)uring 2012. pcsu-dCI10il1illil lL'd 1\lallS lLllhi.: J11'11 ;JIC ,tnd jlllhiil' 'oCt'llll''i illcr<.:Ust:d b) J'J.2%. i'rom 

Ps. 26~.6 billion in 20 11 to P-.. 37J '1 billion m 2012 and l ·"· doll~l r-dt'IWI11111a to.:d lo~ns lo th<: printlc and publ ic 
sectors dccrcascd b) -12.2°o. lrom 1 .\ .~9 0 bliltLHI in 2U 11 lnl .'>.$5.5 bi l l ion in 20 12. 



L>unng ~(l 1 J. p.:,o-J..:numin.n ... ·d ¡,,,111, h> thl.' ·1ri' ;11<.: .mJ puhli-. '..:l.'lur-. in<..:rca,..:d h~ 33.~0u to 

P~ . .j<JX.:! hil11tll1 .• tnd l " dt>11ai-J<..'Ih>ll1111.tl<.:J lo,111, lt> lh<..' pm .111: ,tnd publ11: ,l.',·lllr::.<..k..:rl.'.t,t:d h~ 33 . .¡ "o l<..l 

l i.S.S3.7 bil li <..m. u::. O.:l.llllpar..:d tu 201::! l' .... ,,,.d ... ·lllllllifl.th:J Jll.'l''>tlll.tl h>.t tb alw 111<.:1'\.!. t~t'd b~ ll.2°1u Juring thi::. 
p..:riod dut' to .111 1:\.pan,it>ll 111 :.tll,atl.'gt•lt.:' ;:~ '"tlt¡>.tr.:d tu .:!ti J.:! 

Dunng :!O 1.¡. p<.:,ll-d..:ntlmlnat.:d l~.,an~ h> tl11.· pri'<lll' anJ publi~. "l.'<..:tor' m.:r..:a~..:d 1 X.ó0 o as cumpan:J tu 

2013 . l .~. dollar-J..:nomlnali;~J lo.1n" to the pri' ,lll' .tnJ pub lit: "t:<..:llll del.'n:a::.l'J ':i .8"u. !'ro m L .S.$3. 7 bi Ilion in 
20 13 LO L .S.$3.3 b ill ion in 201.¡ and p.:,o-d.:nom ill ~ll..:d l oan~ tu th.: pri\ate ,.;.:tor incrcas<..:d 20.3%.1i·om 

Ps. 457.0 b il lion in 201 '\Lo p..,, ).¡lJ.ó billillll in ::!OI-1 

Dunng ::!015. p.:,u-J..:numin.ltl.'d luan' tn th.: pmatl.' anJ pubh .. ::.~.·.:tur' tn<..:n:¡¡::.cd h~ 38 .-1°o as 
compared Lo 20 1.¡ . l . 'i . dollar-dcmHn i llat.:J lu~111 " tu th.: pri '<tll' .1nd publt<. ,.: ... ·wr J e.:r.:.twtl b) 1 l.l)" u. J'rum 
L • .S.$3 .3 bi Ilion in 20 1.¡ lo l . ~. <.;2 ') billi<lll in 21J 1 .:; ,111d J11.'>ll-d1.'11\111lino~tl.'d lt>all'> tu tlll.' pri\ <~L.: ::.<:t:llll' i n.:reas.:J 

b~ 37 .4°u. ll'lllll P'i. 5.¡9 .X blilltlll 111 211 1·1 tu 1''. 7 5~ .¡ bdli,>ll 111 21115 

R1~h. .:la::.;.ilil:atiun r...:maill\.',1 -.t.lhk ti·u1n .:!o 11 lhruugh .:!O 15. \\ ith pt.tl.'li~.·all) ll\1 1<..'<111.., being da;.;.tlit:J 

as i rrecuven.bl.: throughout th t· fli.'I' Í<.>J 

lh.: lollo\\ ing t.tbk '><..:b lorth 1nlormation l'<..:!!.trdin~ h••m~ ol tht· lin.lllt.:ial ~} '>ll.:m b~ rish. <..:<ll<..:got') and 

t: pe or in~tttutton. 
Ri~l, (_ la ~~ifir atiun uf \ggn•gatt' \ \~~h ut tiH' Financia! ~y~H·m 

U) 1\ pl' uf ln~titu tit¡ n 

ta~ a u., u f total luan,, a~ o l Ul'<..'l'llllll' t 

R 1sk categor. 
Current' 
Potenttall' protllemauc 
Und<!r uth~r' .ttrlln an<i ll1.t<.kquat~ 

p<t)lll~lll' ' 

Under nct\ullat>on or r~stl ut:t\lrrng' '' 
Probl~m<~ll• ' 
hboh<.'nt 
lrrecu,<'ratlk 

Total 

1' 11 1Jlk 
llaul,,"' 

'l1 lJ' o 

(1~ 

1)' 

" ,, 
------

IUU \111
u 

l'r inll l' ll1111k' 

'17 S • 

\1 S 

' ~ 

<• 

------
1 !,)11 11"' ~ 

31.2015) 

r irlll lll'i:tl 
<.ompnuie, ( n•dil luions 

\)~ lr IJ 'N 7•. 

1. -' J~ 
1 1 2\J 
2 t• 2 7 
1 i l S 

(CI(t1.·11 11 1110 o•,, 

l·iuaudal 
!::1\'Sti'IU 

97 ,., 

IJ'J 
11 5 
llf> 

03 

l UU U" u 

(l 1 Loan> \\hcr<.' fman";tl t:ouJrtlun ''' <.ktlh>J Jcmun,trJl<'' 11' .obolol\ 111 m.:,·t liu.ont:o.tl ••l'>ln·.ot•Hih lh.: :O.upcnutcndcnt ot'hn,,.,,,.,¡ 
ln!)lltUil\lll!) ft!\lUift"~ 1v,u\ .. tu~:. rt.' ... ~f\ C:'- 01 1 u v lur \.drr~nl l,l.llh l~t>\.un:d .u•d un~~\.·ur"-\1 1 

(21 Loan> \\h~r<' 1111:1111.1al ,·UIIdrtoon ,,¡ dd•t<>r cj,·mmNr.ll,'> rt> .oiHLl' tu <.1111 <.'1111\ lll<'<"l l111otll\l,olu11llgauon~ <thhoug.h 1!\tcm¡¡l 
etrt:um~t.lllcc' ~\l>lllhl,h tl lh>l '""''t'l''i.l "'ukl ,·ollt¡lll>llll'~ 11>~ dd•t<H '.1hli<l\ 1\> lt>irlillh <lhllg<II IUIIS 1111h~ lutur~ llw 
Supcnnh."IH.knt of 111 1.111\,.'l.tl l ll,lllUt 1\)!l"' 1\.'t..l•·'' , . .., h'.lll•lu~., '~.·.._ ... ,' ~,.·, uf ''* .. ~ '' •lh '-'\,.u.lnh.· .. :-. 1 .wJ ')u u~\\ 11 hout guaranlct''t ~ l\lr thcse 
luan' 

(3) L\Mil.., h.tJ,:llhll'-' lhallhaH, \;IH.,.'h,'.J uuu r~o.''lt t ... •~uau u"~~ 1 atlull'\ '' lh 1 d,,,, ,, J\"\.'l.u ~ lh"·n 111.abll1h lu mcot."l "-~noun hn.m~tal 
ohhg.I11Uil'> 1 h~..~ ~up~,.· 1'11\.'lh.k tul 1 "'"'" 1.1l11hllt .1h' ~ r .. \.I•IH'-'' ln.m h "¡ .. ·, .. ·r\ ,''J, ul ,,v '"' 111· guar,mt~~,.·-,) .mJ 1 ~"ft ( \\ltllout 

¡,\Uar.mt~e' 1 lur lhe'~ il>.llh 
(4 ¡ Loans llh,·r~ 111ab11tt\ <JI d.:hltll tu 1111.'\!1 11~ 1111.111<. "' ••l•lr,:«\1<111\ 1\<.JuhJ •~'"h 111 ,ogno r.,._mt lll l.Oil~laii\J"c' tu tl>c knJi.'r lit,• 

Supt!nnt.:ndcm ol FIIWIII.'hol ln:.lltlii iVII' ll.''illlli.'' lt>,lll·lo" l~':n.:' ul 12"u 11111h glt.II,IIIIC'''I,tnJ ~5" (lllthoul gu.tranlt'é>) lúr th<:><' 
loans 

(5) Loan> 11h.:r.: ther.: 1' a lugh prulx!hollt\ th.ot Jd>t11r IWul,l b~.:oml! mwhcnt uron nl<'ellnt\ 11., ir1an,,.tl ohhg;noons Thc 
Sup.:11nt~nJcnt <ll l'lnan~¡¡¡l ln:.tttut1u1" r.:..¡u1r.::. ¡,,.m.¡,,, 1.:-.:n "' ul 2~· u 1" nh gu"rantc.:' ¡,md su• t" nhout guarantt:<:>) lor the,~ 
loan~ 

(6) Loan~ \\Itere i'IIJann.ol ~lllll.l ltll>n vfdl'l>l<ll <k'mvn,tr;n,., '"" prubab>l ll\ th;rtpa'm"nl> llt<.klclul l ma\ b,• rl.'cu<.c·red l h<" 
Su¡x:nntcnJ.:11llll ~ 111,1nt:t.tl l•hlllullon' l<'qull<'> """''l"" r"'''"''' ol 'ill" ,, l \\1111 gu,ll.llll<:i.'' l.ond liJO' , t" 1thou1 guar.ont~cs) i'úr the~~ 
loan> 

(7) lnduJ.:, natumal pro' 111< o.ll ,onJ mulll,·op.oll•.IIJI..> 
Soura Ccniio>l U.m~ 

Lwhilifle:. 

lmm 2011 to :?O 15. toL;tlliahtltth:~ ot'th..: linan.:eal '~ '>lcm inn\.'.t'<.:d h) :?3 . .l0 u to P:,. 558 ..> billion in 

2011. 25.2°u to P~. (llJlJ.:! hillit>ll in20 12. 2(d"u ''' P~. X83.1 billion in ::!013. 32.X~o lo p.,, 1. 172.3 billitlll in 

20 l.:t und 38.2°o Lo P~ . 1.<>::!0.5 h illion in 20 1 :'i. 



Depo.'"' 

During 2011. tutal Jcpu~11~ 111 \r~t'lllllhl 'ha11!-. lllg '.'~l\.'111 llhrt.\l~cJ b) 22.Y0 o l{l Ps. -16:2.5 billio11 a:, o l 
J)t:ccmb~r .! l . 20 1 l . '\{ll1·1inanci.li publt~.· ~c'l.'l{•r ,kpl>\lls in, 1\.\N'U l)\ 1:! .·1" u .1s ,11 1 k ..:cmhL'r J l. ~O 1 1 
Dcp1.1~1l~ t>) lhc non- lill~ln\.1,1 pn1 .1!1.' wcl1> ill\.'IC.IWd b~ _:~ 7"u. ,luc lu .1 2-1 ~u .. 111\.TC;t'>L' 111 JcmanJ J.:pusib .• 1 
26 2°o 111~-:rca-,.: 111 Jcpuslls n "'" ings .t-.:L'llllllh .mJ .1 .'lO.-I"o in~.· r.:.t-.c in l1.'l'l11 Jcp<l'>lh ,,, 111 lkccmbL'r 31. ::!011 . 

• total pL''>Il·JenominateJ Jl'posits inL'rcascJ t'>) 2!!.X0 o 11> P:-.. Jll2.lJ billion a:, L'Omparcd 10 thc 
~ame Jale in 2010. 

• pesu·UI.!Ih>mimneJ UI.'Jll>sit!> b~ tl11.· nun-li nanl.' ial puhl ¡,. '>1.'\.' l{\1' inL'rea:,cJ b) 29 .5" u l{l 
P:,. 120.!! billiun .1s \.<>mpar~.·J tu th.: ..,ame J;ll.: in 20 lO: 

• pt:'>{•·Jelltllllin:llcd dep{l>lh b> thl.' ll<lll·lin.m~.·lal pri1 ale ., ... ,·tur lllLTC<t~td b) 2il.5°u 111 
P::.. 262.1 billion us \.'U illparcd lll 1111: sam~ d.tll: 111 201 O: and 

• total J~.>ll;u-Jcl1omin.lled dc¡ws1h JcL'r.:.htJ b) 1 7 .-1" u tu l " '!1 13.2 billi{lll ,t., .:umparcJ to the 
;ame J;llc m 20 1 o 

IJuring 20 12. lotal dcposils 111 •\rg.~.'nt i na 's banking \1 stcm inl' rcascJ b) 28.8" u lll p .,, 595.8 bil lion as oi' 
Del't:lllbcr 3 1. 2012. '-••n·lin-tnl'lal pubil..: .,, . .:t,,r ,kr• ,..,11., i n~.n:.N.:d h~ 2" 2'' ,, ,,.., uf IJcl.'cmbcr JI . 20 12 
Depos11s h) the n.•n- tin.tn,·i.ll pri1 .111.' ..,ú·tur 1lk'l e.l'>.:d b~ 311.-1" u. due t'' J; '"u 1111..rc.t~e 111 J.:manJ Jer•"it'>. a 
20.7°-o merca-.~: 111 Jcp,•sih in'·" ing, .lú:uunh .tn,! .1 \5 .>"v in,'I',\IS\' 11111.'1'111 ,kl'''"" ,1, ul lkct'mber 11. 2012 . 

• total pc~o-Jcnominated Jql1hits in..:r.:<tscJ h~ .l7.1"o 111 1''>. 525.0 billion comparcd tu thc ~ame 
date1n 20II: 

• pt:~l•·JcnominatL'J dcpu:-.its b~ th1.· ntlll· linan.: i.ll publ ¡,. si.'L'tur i ncrl?ast'J b~ :!ó.3° o tu 
Ps. 1 52.5 billio11 \.'lli11Jl.ll'eJ 11> the -, .. un.: th.tte in 201 1: 

• pl.!~lHklllllllllla l ~.:d dep,,,¡,., b~ lhe nun-lin;1111:1.d prh ate w<: lUI in.:rea'><:d b~ -12 .1 "o 1\l 

1>:,. 372.5 billiun l.'lllllJXII'l',l tu thc 'amc Jalt' in 20 11 : and 

• total Jollar-Jenummated Jepo-.it-. d~.·nea .. ~.·d b~ 2!i ú"o lo l -... .'S9.-I hilliun as ~.:ompared lo the 
sume Jat~.: 111 :!O 1 1 

Ouring 20 1.1. tulal d~.·po'> lls 111 \1g.~.:nt ina·, b.1nl-.ing ... y.,tem in.:rc.t-..:d b~ 26.3°u tu Ps. 752.-t billion a:, ot 
Decembcr 31 . ~013. ''•n·linam·1al publ11.. W\.'1\>r ,k •••'>lb ln,·l~:.l'>l'd b~ 2J.h"o a~ uiiJc.:embcr 31 .2013 
Deposns b~ th.: non-tina ¡~,.,;¡l pri1 .111.. WU<>I' 111.1\.'.,'I.'J h~ 27.1"u. Jue ll a 21 1",. lll<.Tt'il~\.' 111 JcmanJ d..:posib. a 
27.0% Íll\.'11.':1'>1.' in Jl.'pll'> lls 111 ""' ing' .ll.'\.1111111' .111d a ; l .l "u Íll<.'I\.',N' 11111:nn ,kpu,it~ ·" ,,¡ lkcemher 11. 2013. 

• total pc-.u-Jcnumin.!l~..·d Jcp\•sih in<.'ll.'.t~L'J b~ 27.2"o ''' "' hh7.7 billion 1.11111par.:J lo thc sam~;: 
date 111 :!ll 12: 

• p~;:~u-JcnominatcJ depu-.ib b~ tlw non-linanci<tl publi~..· -,eetor innea-.cJ b) 20.1 °~ tu 
Ps JIU :! hilliun .:ump.1rcJ t1• the '>,1111<' Jat~..· in 2012: 

• pcso·denominatt:d dcposil'> b~ th.: nun-li lhllll' l. li pri1 .tle wdul Ílll.'reawJ b) .\0. 1 "o tu 
P). -I X-1 5 billilll1 <.:l1111p.1r..:J t11the ,,1111\.' J.111 .. 111 2ll 1 :!: .111d 

• lllt.d Julbr-JL'nom1n;!l.:d Jcpu,its ,k~,.-r~,.-.¡-,,·d hy 12.\l"u 111 l .:-..'S¡¡.J billion comparcd lllthe Silme 
date in 2012 . 

Ouring 201-1. total Jcpusih 111 \rg.:min.1·~ bani-.in~ ,~ ~ll'11 in~.:rc.!'>.:J b~ 3U.2°ull• P~. lJ7lJ.4 billiun a~ ur 
Decembcr J l. 20 1-1 '•lll· linan.:i.!l puolt,· ~e, hll' dq'<l~ib 111trc.1~eJ b) 211 '"u ..... ofiJc.:embt:r 3 1. 20 1-1. 

1 )-'} ~ 



Deposib b) thc non-ll ndi1Cta l pri1 <ll<.: \<.:Ct1ll' in..:rl'a~cJ b~ .11.5"u. Ju~: tu .1 J2.7"u llll'n:asc in tklll<l l1 d Jt'¡ws it~. <t 

36.2°1o IIH.:r\.',1:-.t: 111 Jcpu~it~ in :>>11 ing'> .tl'O.:\>Uilb .mJ .1 27.7" .. in..:rca~!..' in tcrm dt•po:-ih ;.1\ uf Dt:ccmb!..'r 11. 201-1. 

• tot.ll p<.:'>li-Jcn,,min.ltnl J.:¡'u-.ih tnd·,·,¡,,·d b) ~5.ll"u tu 1''· X-111.1 billion cumparcJ tu th!..' ~ame 
J.uc in 20tl: 

• pl'So -d~:nomitwto:J J..:pu~it~ b~ thl· 111 >11-li nan,·t;tl pub! i, ~c..:tt!l' l!ll' l'<.:a~..-J b~ 17.6° u tu 
1'-... 2 15.-1 bill iun <.:t>lllp.treJ h> th!..' '.lllll' d.tt<.: in 2013: 

• pesti-Jcnominatcd Jq1,1sils b~ thc 11\ln-lin.tn,·ial pri1 ate 'e.:to1 in..:n.:ased b) ~X.lJ"o tu 
p.,, ó2-l 7 billtlll1 ,·omp.lrl·d tu the '.Jllll' J.tll' in ~IJU: .tnd 

• tut•ll Jollar-dt:nomiii;H,·J Jt'po!>il' tnn..:;~-.eJ b) ó.-1°o lo L .:-,.:blU< billiun. comparcJ to the sam~: 
dme in2011. 

Dunng 20 15. total Jcpu~ih in \rg.t·mina·., banking s:-.,tt:m in,Te.t.,cJ h) J~(-1°o tu 1'~. 1.155.-1 billiun a~ 
ofDccembcr 31. 2015 . .,_,,n-lin.ulcial nut->lit· 'ú'ltll Jep,,.,it-, m~..rt"<ts~..·d !11 1.\ . .l"u ,,.., ul Dcccmbo:r .31. 2015. 
DcpU!>It~ b\ the non-linant'l,t1 p111 .ate .. .:..:l\u· 111.. ·..:, ..,, . .~ !11 -17 .¡• u. ,tu,· t1• .1 21 '>"u in..:rca-.c 11 Jemand dt•pu-.ih. d 

.J8.5°o mcrc:ht: in Jepu-,it~ in 'a' 111!:!' .ll·,·,tunt:, anJ a hO.h"o •lu·ca'><' mll.:rm do:pu:-,it., as of Decc:mbt'r 31.2015. 

• tot.tl pt'St.l-d\.'IH>liiÍII;tt~·d ,k'f'vsits llll'l't';N·d b: J7 . 1 u u h> P-.. 1.15 1.7 billiun ..:um1xm:J lO the 
~.uno: Jat\.' in 20 1 -l 

e p~SII-J~Illlll1ÍII.tll'J dqh>'>lb f)\ thl' ll\111-lill,llll Í.tf putloÍl' "'dlll' lll\.'I'\.'<1~\.'J b~ ~2.h0o 1\1 
P .... 26-1.1 bilfj,,ll l.'lllllJl<II'CJ t•• tlll' '>;tlll\.' d<tll' lll lO 1-l: 

• pl'~o-denotninat,·d J\.'pm1ts b) th~.· lloll-llllalklal pri1 atl' w<.:t\11 1ncr..:a::.cd b) ..! 2.1 '!o 10 

P!>. 1:<1:<7 .ü bi 11 iu11 l."\1111par,·u l\> th.: ~;1111..: ,hit\.' in 20 1-1: anJ 

• lt.HUI dl.lllar-J.:numtnatcd d.:p,tsib in..:r..:a'>nl o~ ~().-l0 u t\ll .~.'!! IU.ó billion. compart:J tu thc 
same date in 20 1-1 

1 he l'ollo1\ ing. tab1cs wt lonh inlurm.ttion un tot<t l depu::.ih in th.: lin;u~~:i•tl s<"t:tur a~ ol tht: da t..::-. 
specilil:!u 

Swte-<1\\ n.:d bank> 
Pmate bank> 

Fmanc1.1l ''"'''''' uihco 111.111 bank' 
1\ltal 

Dcpo~ i t s b) '1) pe of ¡ : ¡miiH:inlln~titutiun 

¡in 111illion\ uf pe~o~) 

'' uf lkn 11obt-r J I , 
ZUII 2!111 1UIJ 

-¡;;-- 2tt7 ·'' ..t 1'• ~7:' X1: p, q~o~ ~~~ 

~~' 1 <, 1 '~~1 IIHI,IIIX 

1 "-••S ' ISLI ~ '.~)~ 

1'' j(): '\ 1 1' "9) 7t!l 1'' 7 '~.l.~: 
--~ 

11 1 lndud~' 11.111\tn;d 1'"" 1111..1.11 '""1"'""'' 1'·• b.m,, 
So un,, C.:nlr.d 11.111" 

Depo~ it ~ b~ 1) fH' uf rinanrial lnstitution 
( a ~ a o¡¡, of total ) 

1'!> 

p, 

.\> of lkn•mb•· •· 31 , 

2011 211 12 2U IJ 

Swte-<.11\ll~J bank' 1 11 X' u 1(1 i' lt·" 
Pm ate: ban"' ~ .. .. J "'' \ 

"1 \-

FmanCI,II ~nlllh.'' other thal' h.mb IJ, ¡\ 

J¡u.tl 1 ~ 1 ll• u• 

IJ-'); 

20 1-1 2015 
Jt>(). l4~ p, (>()7,504 
)\1'1 774 7~4.ó0ó 

1 17 1 3.2~~ 
1.,)1'-J IX7 ,., 1 355.3'>~ 

20 1-1 201~ 

... l7 (1
11 t .¡.¡ 8"·· 

52 1 "..t"J 
O.J o~ 

ll"J n•. 1000". 



( 1) lncludcs nauon~l prm 1nt1al 3nd munl(lp.d 1>.111~> 
Source. Central Ban~ 

'on-timme~~l puhlll' '<'Lt\11 
1'111am:1al '~({01 (puhll( .111<.1 1'1" .ll·: 1 
Non·linoncldl pfl\:ll~ ,e<'I<H 

D~mand dep<l>ll> 
Savmg~ ue<:ounh 
To;:rm d.:po;n; 

Ü LhCr> 

l'oLal depu>ILS 

Sourre Central Ban~ 

Oepos it~ by Sel' IOJ' ami by r ype uf Deposit 
( ÍII million~ Of JH'~O~) 

'' ul lkn·mh,•r J I , 
2011 Wl2 2HIJ 

"' ll '"'' p, 11 ~ .J\7 "' 2t' ~ ~ 1-1 
1 11\S '~73 1 123 

l.h IJ7~J 1 \(¡ \'>.J 54l!.llllb 
¡(' I'J.J llJ'J 7--:oll 1.13.24(1 
t.J7.~~ll 1 17 l' \ I·IX'Nc 

1411 ~4) 1 ~'1.~21 2-IX 7S'I 
IU4 1lJ 13.411 17.U5S 

p, 4<•2 '17 1':. ,.,, 7(1-1 p, 75~.~2~ 

Oepos it~ by ~ecto r ami by f ype of Dl'posit 
( 'Yo dHtll l!,l' from the prc~ ious period) 

1'' 

p, 

·'' ur Dn·¡·mbt•r 31. 

Non-linancml publ1c >~ClOI 
F111ancml sector (publlc and pmat.·¡ 
Non-Jinanciill rm ,u,· >C<:LOl 

l)emaml depo>ll> 
Sa\·tng.~ ~lct'olult\ 

1 crm t.lepoSil> 

ULher; 

1 OL<II di.!¡>OSib 

Source Cemral 13nn~ 

1 nterest Ra tes 

/men:SI f<wes on /Jank Loa111 

20 11 
12 ¡u.(, 

1 X 4 
2'"' 7 

:1 ; 

:;11 ~ 
1u .1 

;~ 11 

~~ l}IJ,, 

20 12 2UJJ 
25 ~u.,, ~3 (10 .... 

t \(1 l>J 1 S 4 
.H•-1 27 4 ,; 

' 21 .¡ 
:11 : ~7 o 
Y\ 3 \1 1 
~X 7 27 ~ 
~X "t., 2(l JO.IJ 

2UI.J 
256,9% 

1 747 
720.6-15 
176.~58 

20:!.931 
317.742 
23.113 

97\1.38~ 

20 14 
2fl 59,-(1 

5~ 6 
31 5 
3:! 7 
36 2 
27 7 
35 5 
30 2° o 

2015 
l's 2lil.104 

1./15'1 
1.062.59U 

220.829 
301.304 
510.385 

30,072 
1>> 1.355,35} 

201:> 
13 3Ufo 
('\ 11 
17~ 
24 lJ 

4~' 
60ó 
30.1 

/\su!' lkcember 3 l . 2U 1 5. lh..: annual m eragl.' int~: rhan~ r~ne ~m pe~o-denominatcd loans was 2 1.9% (<LS 
compared to 17.9% as o !' Dí:!cember 3 1. 20 I ..J ). 1 he ll\ erdra l't currcn t a-.:.:ount rate increased fi·om 23 . ')o/o as of 
Decembcr 3 l. 20 14 to 24.lJ% as of Dccembcr 3 l. 20 15. l'hc annual ~1\ erage Jollar-denominated intcrbank rat<.: 
increased li·om 1.0% as oJ' Decemb.:r 3 1. 201-ll\l 3.1°o a~oi' l k..:cmber 3 1.20 15. 

As of December 31 . 20 15. nominal annual in t<.: r~:!>t ra tcs un Jll.'~o-Jenom i nated personal lmms i ncrcascd 
to 39% from 3 7. 70;o as of Dc..:..:mbt:r 3 l . :w 1-1 .t11J the "' \.'rage i mcre~t rate~ on pc~o-dcnom i nmed morlgage 
loans increased t'rom 2 1.-1 -1% a~ ol· D..:.:cmbcr J l. 201-1 tu 21.t\..J 0 u a~ ul lkn:mb..:r J l. 2015. 

1 he lólh1\\ ing. tabk ~Cl\ lorth in hHTil.llÍtlll n.:~arcl i ng ~1\ erage intt·re~t ra t c~ on b;~nk loun~ li.1 r the period~ 
specilied. 

Domesllc curren() 
lmerban~' 1' 

Ovcrdrali Current A~etltmL-

Foretgn curr~nc\ 
lmcrb<m~ 

( 1) A'erag.: mterb:mh r<U<' 

lnt eresl Rat es on 13anl\ l.oans 
tnomiual annual intcn.:st ratc} 

20 11 

111 ~IJ 

14 •J 

2012 

(2) Avetag<' tnteresl r~te on curr<"nL atu>utll p,·so-J~nonuu<Héd O\érJr:tlb 
So urce C cntral 13an~ 

l) . l)..j 

20 1.l 201 -1 201:' 

17 qv.,, 21 \)~. 
23Y 2H 

1 ou,. 3 1 "'• 



The J\ cragc 1111111inal .11111U.I 1111\.'r~·~, r.u,·un 1'~·-.u·J~·nullllll.ll\.'J l\.'1'111 J.:po'>lb itKr~·,¡-.~·J ti·111ll IO.X0 o in 
2011 tu 1 :!.1 "·o in :w 1 :!. 1 h.:'" Cl\lgc nominal .lnlllt.tl itllt'r.:-.1 Llll' <111 l ..._ Joll.tr-Jt'muninatcJ t..:rm Jcpo~it~ 
im:rea~ed li·om 0.]7"" in ::!OII l<t O.<>O"u 111201~. 1 h1.· p~·-.ol~ \1)1 ,\R 1\lk'lur pri'lll.: hanbJccn:ascJ lrum 
18.8°o in Dcecmbcr :!O 11 tu 1 ~.~"" 1n IJ.:ct·mbcr ::!ll 1 ::!. l lh.· ·" cragc 11\lllliiWI ::~nn u al in tcrc~t rat¡: un 
peso-denominut~d lt:rm dcpll~ i t~ in~: rca,cJ l'rom 1::!.1°o in 201::! to I ·U~"o in ::!013. 1 he J\cragc nominal annual 
intcr..:st rato.: un l ·" · dollar·dcnuminatcd tcrm dt'Jll''>ih Ílli.'I'C.I'cd lrum O.bO"o in ::!0 12 tu O.(ll"o in ::!013. l'hc 
peso BADLAR mtc liH· pmat.: hanl-.'> in~:r..:a-,ccllrum 15.-l"u in lkccmbcr :!0 12 111 :W.:!0 o in Dcccmbcr 2013. 

l he"' crag~: nu111in.1l .lllllll<t1 lnt~.-r.::-1 rat.: un 1K''>~>·dl'lh'nun.n.:J tnm J.:po-.il'> in..:rc.I!>CJ lrom 1-l.!l"·o in 
201 1 lll ~0.8" u in .:w 1·1. 1 h1.· ,1\ ~·r.1g,· llllllin.al .l.lllll.ll 11ll~'l"''t r.1l1.' u11 l ..., uuii;II·Jl'll\li11ÍnatcJ tcrm Jcpo'>ih 
in~:rca'>cJ lrum ll.o1" .. in .:!o13 "' 1 O:'" u 111 .:! CJI ~ 11k'l''''" 11 \1>1 \1{ 1 .. tc hu pri\;n,·l'<tllb d~:cr~··~, ... J lmm 

20.2"o miJ.:ccmhcr .:!013 tu 20.0'' .. inlk1.\.'ll1P1.' 201-1. 

lhc a\crag.~: nomin;tl ;~nnual llllo:r.:-.1 ral1.' ,,n pl''>II·U\.'IHHninatcJ ll.:rm c.lcposits incrca ... .:J lrum 20.8°o in 
201 -1 10 21.7% in 20 15. l ht: "' ;.:ragl' 111.1111inal annual intl.'l'l''>l nl\1.! un L .S. dollur-dcnomi ll:Jtcd t~rm dcposi1!> 
incrcascJ li·om 1.05°/c, in 201-1 tu 1.8°o 11120 15. 1 hc pc~t' Jl¡\ l)l!\1{ n1tc lor p ri ~<llv bank!> i ncrca~cd t'rom 
20.0% in Dcc..:mbcr 20 1-1 w 2 7 .:'i" o in Dc..:..:mh;.:r 20 1 :'. 

Thc !olio" ing t¡thk '>\.'1'> li1rth inl\mna1iun r.:garding aH'rag..: im.:rt'~t rate-. \111 han~ J.:po~its lor tht' 
periuc.l~ ~pc:dti..:u. 

l uttrr~t Ra tc~ un Dcpo)i b and L L: BA<. ~ 
( uo minal aununl int crc) l rat r) 

lllll 2\112 ----
Domc:,UC ...:urr¿-nc~ 

~a' mg~ d~pu"" 11 311 1! o v·l) 
T ~rm tl~po,ns 1 1111\ 1~ 1 
A'~ mg~ J~po"l r.lll' :' 7 ; ·'..! 
ILI3AC. 1_,11 1 ; ·' 

fllf\'llo(n ~urrenn 

"·" mg> Jeposth 1 ' 
1 l•t 

T \'rm J~po:.1ts t 1 u (tU 

A' ~r<~g< J<f"lSil rJte 0 2 111 

1 U3AC 111 11.1 

( 1) Wc1ghtl:'d a\l:'r.tg..: llll\'1\''l r.1t,· un .111 1.:rm J\'J'l1>1l> 
(:!) We1ght.:d a' emg~ mtc1..:~ltJI\' "" tcnn J.:pu\IIS ¡1lu' :.;llllliJ.' <kt>n"l' 
(3) A'erag.: anm1Jl rat,• IÓI .dlt\'llll ll ll \t 
n .1 = 1101 a\alldbk 
Source C emral Ban~ 

Sccul'ities 1\larl<eb 

2013 

ll:'"u 
lll'> 
lO 2 
1'"1 1 

)td" 

•H•I 
J ~ 

ll.l 

20 1-l 

(J 2°u 
~(J X 
14 ) 

:n 

()ij.j 

1 05 
07 
J ~u Cl 

1015 

O 2"o 
:!1 7 
¡.¡ ú 
28 1' 

In thc ,\rg.cntinc '>l.'l'Uriti.: ... m>trkct.l"''l.'l'lllll\.'lll blllhb Jon11natl' traJing acti\ itie~. lvllll\\l.!d b) trading 
uf corporal\! I:'I.JUÍt~ :.ccunllt:!> ,tnd ~orporatc: tx•nJ:.. 1 r;~Jin~ ,,¡ othcr ll'>1rum.:nts '>ll<.:h J!> llllurc'> anJ options 
represenb o ni~ a small rurt ton o!' marl-..:t a,·¡i, ll). although lit tul'\.'~ tr;tding h>~::. mcrca::.cJ sumc\\ ha1 si nc~ 
mid-2002 dut' l\llh.: Je, dllJ11lll'lll 01 thl· luturt>~ tr.tJin~ m,,·l-.,·1 

Regulalwll u(!lu """"""'' 11<11 ""'' 

1 he :\rgl·minc wcuritt..:.., 111.1rl-.l'ls .ll'l' rt•guhltl·d h~ tlw l '\ \ a11J th.: ~tuc~ 111<11'1-.e1~. l'hc (.''-. \' 
supc r,·isc~ rtll agcnt:, that ..:.u'l'~ ''" ' tr;lll'>al'lllllls in \l'):!l'lllllla' s publk '>C..:u ritie~ mar~t'b. in-: lud1ng broh.ers. 
publi..: compani..::,. mutual lund.., .111d ,·l..:;lringlwuws. and h,.., tll..: .lu11hH'Íl~ tu rcg.ulatl' and control1ht: public 
ol'li;:ring ol'all ~~:curiti.:::..othcr 1han1hc pr1ntar) Í'>'>lll' <>l (lll\l'rilllll.'lll ~.:curittcs. 1 he prim;~r~ nMrl-.tl!> <~re th.: 
f\.II·R\'Al unJ \L\L 

In thc lir::.t h.tllol 1hl· 1'-N!h. dl<~ng.:-.. t1• th.: l.:g;~l lr.llll<:\\orJ.. pro' iJcJ lor 1h1.! i~suancc amltrading of 
ne\\ linancial proJuc1-.. 111 th.: \r!,;<:lltitll' c•tp.1alm;~r!..l·h. induJmg l'lllllmcrctal paper. ne\\ t~ p.: ... vlcurpom1c 
bonJs. as \\t'll as luturcs .tnd 11p11orh. Ibis (kTioJ " .. ., dlar.l\'tcriA·J b\ rclati\ d) lo" le' cb lll regulauon of the 
1\rgcntin.: sccuri1i..:s marh.ct ,tnJ limi1.:J ~:nlor..:l'llll!lll In ~~1\Cillb\.'r 2013. (ongrc:, ... .1pprmcJ 1he ('¡¡pita! 
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Marl..et~ La" '\u 2ó. tl31. "hich emp~>\\crcJ thl·l "\ \ tu ~trcngthen Ji-..du:.urc ;mJ rcgulatul") Shlnd.mh tor the 
Argentinc :.ecuritics marJ..ct. fhe nc" -..tand•tr,b 111:1"1~ intruduccd thwugh ch<tnge" w the CN\ ·~rules 
implcm..:nted und..:r Re:.olutiun 622 2013. 

\~ ut Dcccmbcr ll. 20 1 l. thl' m.trl..l·t '.tpit.tl Ít•lllllll or \r~.:ntin,,· ~ ~CLllritíc'> marl..ct~ lor equitic:. "as 
L.S.'í>37-1.5 bJIIion. J 2 l.(l0 v Jccrc.t-..c ..:\Jmparcd l1>tlw m•ut..,·t..:apitalitatilln ul' ,\rg..:ntina·:. :.c..:uritie-.. nwrkct!:> lor 
equitics as u t' Dec:cmbcr 11. :w 1 O. m¡tin l ~ ""a rl·-..ult ,,r thc..:! k..:b l>l th,· l urupcan ce,> no mil: ~.·risis. 

A:. ol lkcl'mber ~l. 2012. tlc 'll.trl..et ,-.tptlali~<tlt,•n 111 \rgenllna·-, -.ecunltC'> marl..eh tor equ1llcs \\JS 

U.S.$470.6 bi lliun. a 25.7°v incn:a-..1: úllllparcd lo th..: marJ..,·tcapitalit.tllon ol ,\rgcntina·s :.l'euri ties marl..cts lor 
equi t ic~ as ur L)¡.:cember .1 1. 2011. lll•lilll) ..... "I'C"LIII \ll tlll' ll'l:ll\ er~ 111 internatiunal tinancial marl..ets. 

\:-. l>f DcL·cmbcr i 1 2013. thc m.trl-.ciL\tjlttJlit.llh>lllll \rgcntina·~ :.ecurtliL''> mart..ct:. tor e,¡utlics 11as 
L.::-,.::,51-1.9 hill ton. a 9°u till.'l'l'a'-L' ,·utnp.tn:J lu lit,· m.trh:lt\tptlali;altPil ut' :\ 1")!-e ll lina·s \ccuritics marJ..cts lor 
equ tltc-.. ,,.., t>l 1 )l;,·..:mbl'r .\1 2tJ 12. tll.Lilll) ,,.., .t r,·-,u ltlll an tltl ·,·.t'>l' i11 thc lolal .1111\Htnlul publil' bond-.. lntLkd. 

"" ol lk.:c:mt1l'l 11. 201-1. th..: lll,trJ..,·t ~.·.tpllalt/,tllu "' \r;!L'Ill11.1· ~ '>l'l.llltltc'- mart....:h l11r ..:quittc~ 11 a:. 
L.~ .$455.2 billitll1. a 12°v d.:cT..:a\..: ..:~.•tnpa rcd llo th~.· lll<~ rhL'I ~.-. tpiw l t/.tllun 111 \rgt· tllina·~ :,c..:u rit ie~ m urJ....:~:> tor 
<!(.jLIÍlÍCS as oJ' IJcccmber J t. 20 IJ. lll<lllll~ a~ .1 ll'\llll ,,¡ <.:ilJII¡,!l'~ in thc numinall.'\l:hang.e l.tll'. 

,\ :, ut l)ccember 31. ~O 15. th.: marJ..~:t.:<tpn.tli/ationot Argentin<t·~ :.e..:uritics mar!.. eh tor equi tic:. 11as 
U.S.$355.2 billion, u 22°co dct:n::nsc comp<>rcd 111 tilo.: marJ....:t c•lpitali;ution or Arg..: ntinu · ~ ~c~uritics markets for 
equit1cs as or Dl!c.:cmbcr 3 l. 20 l-1. matnl) a., a fl'\lllt ,11 c.:hang..:' in th..: ntuninul C\Ch,mgc mtl' 

l-rllll1 2005 lo 2001{. indi1 idual\. ¡x·n-.iun lunJ,.. .tnd IIHllualluu,t... cun:,titut..:J th.: largc~t gr,•up-.. ,¡J' 
imcslurs in -\rgcntimt·~ cotpllal m.trl..l'h 

On No1embcr 20. :?.Otltl. l'ungrcs:, pa~\cd a bill pi\>1 iJing lor thc ab:,urption of thc liJnller pri1me 
pcnsion S) :.te m into ,1 publ ic ""p.>) -:t\-~ ou-g.u" p..:n ... i\111 ..,~\le m. ''" .t rc ... ult. all ,,..,.,ct-. .1dmi ni ... tcrcu b) thc privme 
pen\ion tund~. ml'luding.., gntliL·ant..:quit~ ttlll're~h in u" de rotn'='c •>1 htcJ ..:~.>mp<tnle!>. ".:r.: transferrcd lO lhc 
I·G<.; to bc aJmmt~l..:rcJ h) th..: \:--. '-l "- 1 ht· "'""''lutii>Jlul th,· pri1 .llt' pcn:,ion l'unJ-. and the tran:.kr o l tht:ir 
limHKJal as,.; t\ tu thc: Ho:-. ha1..: haJ t111purt.tlll1\'lh.'rL'li\SÍ\ll1\ tlll lhc lin.t tH:ing. o l pri1:.1tc sct:ltl l compunic .... l)..:bt 
und cquit) in-..trumenh \\htch prl'l ll>u-..1~ u•uiJ b~.· 11,~,, . .¡ 111111 jll'll'>Íl•l tunJ admt11t'>lrator ... .~re 11o11 l'lllircl) 
subj.:c:t h> Lhe d,,~,·rctiun ol tlw \ "\ '' " 

1 utal \s~ch uf IIH· FC~ 

2Ull 2UI2 2013 211 1-1 1015 

Ass~l~ ( oot om llmn~ <>1 P<'SO> ~ 
Percl.!ntug~ 1nt..:1ca\<.• from pn:' 1uu' \l.:\11 

l's i•N 'i J>, ~~~ x 1'~ 3~'/ ~ J>s ·17~ 2 P~ 6()..1 o 
12 l"u ~2 7°·o 1-l 6v , U jU,o IU b0"o 

A~ ol' lkn:mb\'1' \l. 20 1 l. 1 l , ..., im C'>lllle11l in prujc..:t.., l<>r .;,·um>nli..: d.:1 l!l\>pment amounted lll 
Ps. 27.8 billinn. a -12.8°o in..:rc:a:.e ,·uPlp.trcJ ¡,, :;otll Dunn~ 201~. 1\>talml..:~tment'> tn pruc..luction unc..l 
mtrastructurc mcrcasec..l b) l-t.7°v t'u111p<~r,·c..lt~ , 2011. tul' .... 11.9 biii11H1. I,H,iltnl..:~tmcnt in the proJuctiun 
sector was mai nl~ ullot:<HcJ 10 cnerg) tn lnNntclt tt..: and puhltc 1\llrJ.. .., prnie..:t~. In 20U. l '(i ~ inv estmcnt... in 
projccts llX ct:unumi..: J e1 clopnwnl i ncrca-.,·,J b) -IIJ.Il0 v L'l>lllparcJ tu thc prc1 iuu' ) ear. to ¡>..,. -14 .7 bi Ilion. 1 n 
2014. FGS in1 C'>lmems in corporal\.' ;111J :;~," ..:r.:tpl bond~ n..:r.:<t~l'c..l h' 4 7 .tl~o ..:~1m pared 10 the prc:1 iou'> > car. 10 
Ps. 31X.7 btlliun. :\sollkcl'mbo.:r.'\1. 201:'.1 (,, irl\1.''>1111\'llb d11WIIIll\'Olo P~. (l(l-1.0 hillion." -10.6°o tncrea:.c 
comparcd to Dc..:c:mbcr J 1 • ~\J 1-1 . 

1 G.\ '>¡~<'<"~<¡/ /,•ndin~ ,m.! ( Jih<'l /'' "'!.!•""' 

In ,\ pri l 20 10. tite 1( , :-, ,·, t abti~h..:d th,·/ 'ru,l!.i'cllll<i < un,·ctu¡·/guoilclucf(lt•ll ti<:L: ling. 1-qual it~ Prugram¡. 
Thc program uim.., tu impl'lll.: th.: publi,· ..:Ju,·;lltnn ..,~ ">tcm .llld rcdlll'l' thc cduc<~tiun.tl . wci,tl <tnd lechnulogical 
gap. lhruugh thc pmgram. 3.5UO.OilllrK·th<•"l..<. ncrl· Ji-..trihut~.·d h• w'·"ndar) w 1uol ~tuJ.:nh and tcachcr!>. a!> 
wcll as 10 spccial cJucatiun anJ lt'<t..:hcr trainitl);! cc111cr~. bct11ccn 2\J 1 O anJ 20 ll. 1 hc ub¡ee111..: ol tlw 
Connccting Lquali t) Program i:; tu "..:hio.:1 ..: fu llli tcrac) in in lúrmatiun •md cummunication~ te..:hnolugtc'>. 

l )-9(> 



thereby prO\ iding ac<.:cs~ lo lcchnological ;md inlurmaliun I'L''>lHarcc' rcgnrolc~:-.ul SLJcial. ccorlllmi<.: or 
geographical (rural rand urban¡ condition::.. 

During 201 l. the FC)S cst~rblbhcd thc .i I?CiE \ '/ .·1 progrnrn b: prO\ iding rc ti rees \\ ith a crcdi t card 
through \\hl<.:h thc~ <.:an ubtain linc~ ol <.:redil li.lr pc r iod~ ul up lo -10 mont h~. "ith a gracr;: period of l\\O months. 
anO Cerlain Ji~<.:OUil lS IÜr the purd1a~~ oi' güuJ~ Jnd ~el'\ Íl.:e~. 

lJuri ng ::w 12. thc 1 G:::, cstablishcd the fJro,~rwn,, de ( 'redito 1rgen1111o pum fu l 'irienda (nim 
Familiar (''Procrear' ' ur Bicemcnar~ ¡\rgl·n tinc l rL·dit Progr:1111 ltl l' l 'crm~melll l·,am il) llomcs). '1 he program 
wu:. designed to pt:rm it humcuwncr cn:Jit linc:. lur up to -100.\lOU huu~c~ ,,, cr thc cour::.c l.ll'lüur) e<~r:.. rhe 
program ~et:" s to meet the hou~ing. net>d:-. 111 L' i ti;t'Jb L'ountr~ -\1 iJe. t.~l-.in!,l111lu ac~.:ount di1 erse ~oc ioeconomic 

condi l ion::. an<.l t'amil) 'illlatÍ\lll,. In additi,Hl. tl1b progrnm aim' tu promote ecul11)111 it: actÍ\ i t) in the 
construction sector. thcrcb) lustcring incn:a~cd production. emp lo~ mcnl ~md consumption i n th,; ov,;rull 
econom). In connecl ion "ith Procrear. thL· Hi~ cstabl i,ht>d l\\U addi tional nedit line prograrns: one tór the 
purchasc of land 1\lr thc purpu~c uf hum<: ,·un~tructiun ami anothcr ltl r thc purchasc ol' nc\\ 1) ,;onstruc.:tcd humes 
or apurtmcnb. /\ ~ ul Ocl\lh<:r JI. :w 15. cr,·dit l in<:~ lora total 1>l'1''>. 3 1.6 bill ion had bccn grantt:d undt:r 
Procrt:ar and relateJ pl'll):!l':lllh. 

L>uring 20I ..J. thl:' l--t1~ L':-.tabl i~h ,·d tlh: /'r".!!.rulllu de l<e\¡Ju/du u l:ltltdtw/11!.\ di! .lrl{l!lllllla (t\ rgcntinc 
Student Support Program). 1 hc m~tin g.ual 1>l th t~ pn>gram ~~tu 1111pru1' thc cundi t ion~ tll'at-risk l 'amili ,;~ 

through impro1 cd ac<.:cs~ tu cducut ion. I'IH: progr<am aim~ to -.uppurt ~ uuth bet\\C<:n the agcs of 18 anu 2..J. '' ith 
lhe rnain obje~.:ti \es o l' assuring theia completion 1ll secund<~r~ ur highl.'r t>duL~atiun and ol'tcring lraining or 
internships at various \vorkplacc~. 

Government Bonds 

In term~ o J' trading 'olume. th' r\ rgcaHinc bund marl-.~1 i~ cluminatccl b) (.jovcrnmerll securi ties. In 
20 11. GO\ ernment bond trading 'o l umc~ incrcawd lo LI . ~.}JI . ..J billi,lll. main l) as u rcsult o l' thc re<.:m ~ r) in the 
publ ic bond::. market during the periud. In 20 12. ( ¡,¡, ernanc1ll bonJ tradi ng 111 lume~ i ncn.:<~sed tu 
lJ.S.$36.5 b i llion. ;\:. ol' lJcccmbcr J l . 20 13. ¡¡,,. tul~llt r<ll.kd ,lilli'Uilt ,¡1 public bonds increased lo 
U.S.$-19 . 1 bi 11 ion. In 20 1-1 . tlw lütal trudt·t.l amount i llLTeaseJ to l .:-.j,5X.U bi 11 ion. 1 n 20 1 5. the total traded 
amount decreascJ 10 LI.S.$56.-1 b ill i,ln . 

For a description ol' thc l) P''' ul Jume~tit· bund, i~~ucd b) the liu1crnment see "Publ ic Sector Debt." 

Corpurutl! Bond.\ 

C'orporatt' boaaJ:. ca11 be ~ ~~ul·d in rq,d~tcrcJ l1ll'll1 and ma> b,· dt:iHlminatt:d in local ur li.1reign t:urrenc:. 
lnterest n.ll~s on corpllratc bond~ 111~1~ hl' ,;,L·d ,,. llo.tttng .tllU L'<llt ':11'> ~ub' t~HHinll) "ith marketL'onditions ano 
the c redit\Hlrth i nes~ ll l the ~~~UL'I'. 

Ec¡uitit!.\ 

The A rgcnti nc cqui tic~ markt: t b n;gulated b~ thc CNV. Authori;ed market~, l'olluwi ng CNV 
st.andards ::.t:t the ruks that companie~ mu~t tollu\\ in order w l i~ t their cquit_;.. ~ecuri ti c~ on those mar!..ets. 

In 20 1 l. cquit: trndi ng 'o 1 u me Jccr~a~eJ b) 1 l. 7% tu L .S.$3.2 bi Ilion a~ o 1' December 3 l. 20 1 l. 
mainly as a result \)r a lo11 turno1 crin im ~·~t mcnt flL'rtl'ulio!>. and kll b~ 33.9°/u lü L .~.$2 . 1 bill ion a~ of 
December 31.2012. In 2012 and 20 U. thc numhcr ulli-.ti.'d cump:anil'' ri.'maind ~table at 971i!ited companie~. 

une l es~ ~,;omp<~ red lo 20 1 l . In ::w 1-1. l·quit) tut:d traJing 'ulunlt' llll'J'ca,cd b) 4 1.1l0'u 1'1'1>111 L..S.$3.4 bi ll ion as uf 
December 3 1. 20 lJ tu L .S.S-1 .8 bil l ion a~ ul' IJ..:ccmbcr 3 l. 20 1-1. 1 n ::o 15. cqu it) to ta l trading. volume i ncreased 
by 4.3% from l .S.$'-1 .8 bi 11 iun a~ u 1' Dct't'l11bcr 3 l. 20 1-1 to l .S .$5.0 b i 11 ion u~ ol' Deccmber 3 l. 20 15. 

The thllo\1 i ng tablc scls li.lrth t:crUtin data rcg.:trding thc markct cnpital i;at ion and m t'rage dai ly trading 
vol u me on the Bucnl>S A ires St11<:k 1· \Chang.c ~'" l>lthc dates spCL'ilicd. 

lJ-97 



\larl\í:t (apitalil:ttiuuaud 1 nHh•tl Amuunt 
on the l:lut•no~ \ire~ Stotl, E\l'hanv.t· 

(in millium uf l.'>. dullar,. un les<; othen' i~e ~pcdlit•d) 

'' or u~,~~~~b•·~ J t. 
Wtt 211 12 21113 

Mar~ el cartt.thtaiHm 1111 b•ll •o•h 
ol L::, OolhH'I ""' \7-1 < l ..,., 

17< "' 'i) 'd-1<1 LJ :, S 
Avemg~ dat ll tr;11k d anlliUnl ~O) tJ ~~ 1 u ~X'~ 

Shar.::. 1 ~ '} 1\ 7 1-10 
e orporalc l>unJ, 4 ,, ,,, '} 1 

PubiK bumh 1 ~~ 1 1 '1 1 2t l ( 

Oth~rs (>\JI "' : 'h-1 
TotallraJc'\l.onwunr· .. l~ J " "'\ ~-~(l h '\S 1 '7 

!lhare:. ; lh'.: :INI ~ , lh' 1 
e orporale l>onJ:. ~,77 .. .'\(J \ \} ; :l'"" 
Pubhc bond' 1 ,, ' 7 Ir r'~ " .41.Jlt(•= ~ 

Olh<!r> ' l .., '1 1 1 ''11 ~ 1 .., ~ 1 1 ~ lt>l 1 l ') 1 11)~: 7 l .., ~ 

(1) InduJe' 111utu.11 lund>. 111J,·, lulul''' ••PH""' .111d "'"•''' 
12) lutaltr.11kJ ,unounh lor .... .,,h ''·" 
SolWlt' liucnü' \ ~,.·, ,(,h.:~ l-\.dMrt~" 

201.1 201:; 

.¡)) 2 l S'l> 355 ~ 
301 <) D43 

18 ~ 20 ó 
11 5 H. 

~~S' ~jJ 1 
,¡~ ~ T!.":: 

7() '1; (1 \}SS" > 
~.77~ ó -1:'17nt> 
~.VI'\ 7 IS71 5 

5S.IJ1 < J 5ó.·IU3 5 
IU.SJI '1 ll ., j, 17,635 7 



PLI BLIC ~ECTOR FI~A~CE~ 

lntroduction 

Argentina' s pu bl ic ~ecwr com pri-,c\ ll<IIIona l. pru\ i ncia 1 and m un ic ipal ent ities. These entit ies are 
divided into the non-tinancial publ ic ::.ector anu the linancia l publ ic ::.cctor. The non-financia! public sector 
consists or national. provincial and municipal administration-,. state-O\\ ned enterprises, ce11ain public agencies 
and special-purpose fiduciar} fund5. The Nationa l Administration. inturn, i5 composed ofthe Central 
Admin istrat ion, decentral iz.ed agencies and soc ial securit) institutions tincluding former provinc ial pens ion 
funds). The financia! public sector consists of the Central Bank. the Banco de la Nación Argentina. the BICE 
and ten other public tinancial entities (includmg pro\'incial and municipal banks). 

The chart be low ~ets f'onh the organizationa l structure uf Argent i na·~ public sector. exclud ing the 
non-financia! mun icipal ~ec tor. 

Non-Finnncial National Public Sector 
Non-Financia! Provincial Public Sector 

\t;Jit'-( h1 111:J Pro1 IIICI<II Ftth1CI31'\' 

1 nt<.:rpr"~' \dnlllll'trallotl h1111b · 

Financinl 
Public 
Sectot· 

Banco de la 
1\'a._:i,HI 
UIC C 

Provmcml 
Uanks 

Mumcipal 
flan k, 

The Central Administration comprises tite ..::-.ecutive. kgislarive andjudic ial branches ofthe 
Government. including. the public mini~tr ie::.. 1\atiunal dccen tralizecl agencies inc lude governmcntal 
inst itutions, such as the AFIP- the ag..:ncy thnt ad tnini~ te r~ the Governmt:nt's tax collections and customs
w ith a budget, revenues and expend it un:~ separate fro tn the Cen tral Aclm inistration . The national social 
security inst itutions consist of the ANSCS. which is n sel l~governing enrity. the A rmed Forces Pens ion Fund 
and the Federal Pollee Pens ion hmcl. As of the date of this annual repo11. ten provine~!!> and the C ity of Buenos 
Aires have transferred the 11· socntl security obligations tu 1\NSES. See ··-Social Security." Thcse former 

provincial ob ligarions nre currentl~ managed b) Al"SI~S. 

The nat ional public account:. n.' l le~t the cunsolidatt:d re ~ ults ofthe non -linancial nat ionnl public sector. 
T ransfers from the Ct!ntra l 13anl-. and th..: f'G~ to the Guvernment, llu,~e\er. werc included in the Governmem's 
current fisca 1 revenue~ through Dc>cember 3 1, 20 15 S tan ing in 20 16 ( nnd on a pro forma basis for 20 15) the 
Macri administration has decided tu pre~..:nt t nu 1~l\:rs to the Government from the Central Bank and the FGS 
separately be iO\\ the pr imar) tiscal balanc..:. 1 he CiOVl'ninlcnt w ill nlso presem. as a separare li ne item under 
the heading ofprimal') expendi turc!>. thl' <lggreg.ate amount ol obligation> wi th suppliers that wcre not t imely 
honored and deferred toa subs~quent li-;.:al ~c>ar. 

Argen tina's provincial and local authurille!> are independent li·om the Govemment and maintain 
separa te fiscal accounts. Accordingl). Jhl' thcal rl'Sult:; uf th..: pruv ince5 and local g.overnments are not renected 
in the nat ional pub lic accounts. The Central Admin istrat tun, ho11ev..:r, is legall¡ requ ired to transfer a portion of 
its revenues to the prov inces and from time to time has al so prov ided other forms of financia! assistance ro the 
provinces. See " - Fiscal Relations with the Provinces." 

Except as otherwise specitied in the discussion below. the national public accounts are presented using 
a cash-basis method. which computes n:venues and e.,penditures in the period in wh ich cash f1ows take place. 
regardless of the period in which the) \\cre accrued. In the discussion of the National Publ ic Accou nts below 
and throughoul this ¡mnual rt>pon . tht:: nun-linanciul nario11al public !>ector is referrt:d toas the '"Government." 
Addit ionally. we refer lo the tisca l balancl' ofthl' tion-lill<~nc i al l HHionnl pub l ic sector as thc ·'primary fiscnl 
ba lance." This primary tisca l balance does not rellect the i~~uance ur 13ocones. a debt instrument issued by the 
Government lO discharge a portien ol' its pa) men1 ob l igations (e.g., \\'i th suppl iers) or interest payments . The 
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overall balance or thc non-titHl l l~lal nat1onul publiL ~c\.'tur IIH.: lud~::. llllt:l\::.1 pa)' ments unless othcm ise speci ticd. 
On ovember ~O. :2008. Congres~ appro\ed La11 No 26.-125. 11 hich touk ~.: llec t on Decembcr 9, 2008 and 
nationali L.cd the prívate pen::.iun ~)::. tem. Lnder thi; ltt\\. the formc:r priHilc pension S)Stem \ \ <IS absorbed and 
replaced b~ thc .\'t\temo S'ultd¡¡riu de• R~:panu 1 Argentino: lntegrmed Pen-,ion 'i)-Slem ). structured as. a ··pay as 
you go·· ::.y::.t~:m A::. a r~-.ult. ,tll ul the ro:::.tllrn.:e::. adminl">lt•red b~ tlw pmate pcn::.ion fund~. lllCiutling 
srgnlficant l'tJUil~ mtere::.h 111 .r 11 1de rang.e ol hlúl Clllllp<rnle~ . "ere ranskrred ro a separate rund. the FGS. to 
be admrnr::.t~.:n:d b~ tht' A)\i:::,L \ llrt· .1~-.c:h hdd 111 th~· 1 u-, 1n.t; 0111~ llo: u"~.:d 1\l make ad,ant:l.!'> tu the 
Go\ernmt:nllll ~oh~r une:-.pcu~.:d btH.Ig..:t deliuts thut prt'\t'lltthe úu•o:rrtmcnl (through A '\J<:,L:::,) from honoring 
its obligat ion 10 makt> sot:ial ~1.!\.'l l rit) und pe11:>1un p.r~ lllt'llls th ruug.h lhe Arg~.:nt i ne 1ntegrmed Pension System 
As of Decembl.!r 31. ~O 15. the tolíl1 tt'>~t'l::> ol tht> l·li~ <llllounled ro Ps. 66·1.0 bi llion. represeming a 576.0° o 

nominal increase since its neat1on 111 2008 ami a ·10.6° o incrc:ase wmpared 10 Deccmber 31. 2014. 

Nationn l Public Account ~ 

hom :201 1 to 201 :', the u o\ ernm~:lll recunh:d deli\.'11::. 1n buth tht' pnma1') fiscal balance and the 
overal l balance. which prirnurily r.:-..ultl:'d trum <lit tn~o:rt"a-..: in GO\ ernmL·nt c.:\penditures ainH.:d al sti mulating 
prívate cun,umption. including llmwgh the t'unding ol' .,uunl progra11l!> antl increases in social ~t'curit) bencli t~. 

Expenditurl.!'> grC\\ during thi::. pcrillll. as the Go\crrtlllc.:lll '>1gniticantl) incr.:a!:.ecl ::.ocial security paymems. 
public benetits and rraihl~rs tu thc pro1 1m:es. 

In 2011. Argentina rccortled a prinHII') 1ht:a1 ~urplus of0.2°o ol nlllllinal GDP. decrl!asing from a 
surplu!:. ol 1 .5°o in ~010. and thc O\t'rall balnnc.: oltht· Ih>n-tinancinl public !>t'Ctor recorded a delicit of 1.4°o of 
nom inal GDP. compared 10" surplu-., ur 0.2° u ul (¡ IJJ> 111 :!U 1 O. In 2012. thc primary tisca l balance recorded a 
delic11 of0.2°o o!' nom inal GLW and th~· OYt'rall b~rlanL·.: ul thc IJon-linant:ial pub lic sector recorded a delicit of 
2.1°o ufnum1nalliDP In 201 '·tire.: primar~ li-..~.,tl balant·c ret:urded "ddkit of0.7°o ofnorninal GDP and the 
0\ erall balanc~· of the non-lin~111l'la1 pub Ir< -..e~ tor rt·t:tll'tkd .1 ddicn uf l.lJ" o ,,r li 11P. In 2014. thc primar) 
balance rccorded a tletint ol U 8° o uf nomm.tl GDP .111d thc U\ eral! b,ll.mcc t>f the non-tinancial pub líe secror 
recorded a deticit of 2.-1° o ot' nomin.JI (¡ IW. In :!U l'i. thc pnmar:- bal;uu:e rcct>rded a deticit of 1.8° o of nominal 
GDP and the overall balance o11he non-linancial publ1c !>CCtor recurded a delicn of3.9°o uf nominal GDP. 
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El'ufwwn uf Ft.\c'af Rc·.\11/ll · }0/ 1 fu }0/5 

\latiunal Puhlic t\c{'Ullllt~ 
(in milliun~ ul' pl'SOs) 

2011 W12 2013 201 .¡ 201:> 

fhral rc~enue 
l'urrent rt'\cllu<' 

1\alllliHII -\dlllllll'>llaii\JII 1,1\.:'' 1', ~~~' lJll" 1', \2\) ~.; ~ h 111-l ltol l's 5h3 ~ lh p~ - oli.8UI 
..,,l.;ral ,c.:ulll~ l<t\ 1 '' hV 1-1.1\\ ~2'> S'-10 \lHJ.~X\.) -IIV.-119 
1\~t op.:1<11111g l<'~ult trom 

\IJl<'-v'' n.:d .:nterprhn ·~ ld lt th":\\ J '1 J.tr25l {2h,UI:!r t2-l.ó2"'1 
Uthe1 non-la\ 1<'' .:nul.' ;- Jn2 lh :.?1•1 ~j :'(J-J l~ll.-I!N Jl).t)ló 

Caprtal le,enue 5tl 211 '\l) ~:!h -1:'" 

Total lhc<1l l<'enuc,'' 1'' U:.?.uN 1'' 5-t.um, ,,, 707.l!lN p, 997.208 Ps 1.29S,5óó 

Primar) e~pendilures''' 
lurr.:n l expcnditur.:s 

\J m ronal Atlm r n rst1allor1 "agc' <>1 1% NI.U 1 u 1.6-13 1-13.182 199.066 
uootl; and s..:n re e-, 20.6""1 2'i.(J~ 1 J '.7ó(J ~ 1.:.?89 69,-lói.J 
~uc r al se-:umy"'' 1-l i'.lrl\:' :.?ll l <•1 i 172.11bó 36.1 3!S5 535.6'-17 
1 ranster:> to pro' 11r.:c-. JI <ihl 1!..111 1-l.hll' 18JJJ 27.611 
Othe1 11ansr~~~· I:.?J o¡l(j 1-1; h ;• 1:0..\ "-18 2~-1.30-1 r.~_,;.t 

üthc1 .:wcnditUI<''> 10 -ul 21 o:!7 31.791) ~-1.0.:1!1 J6..J:'ó 

C<~pllal e\pendnur.:' ~ \ '" ... <•1.7~ 1 oJ0.7r 131 26~ 160.88-

rotal pnmal) npcnJIIUit'' .:2- )Ir<) '-IX 1'13 730.Jo!! t.OJ'."oi.J l.-103 . .1o3 - ~t .T:'l t::!:!.~7tii Pnmal) riscal balan.:.: p, l .oJ:!(I p, p, p, (.1!S.5h~) P:. tlon•n 
lmcr~sl pa~mcnt>''' t.1:'5X-1l i:'l.ll/01 t-1 I.'Nl\) ¡71.1 -~· ( 120.8·10) 

Pmauzatron P'"'"'d' 1 1 ----
thcrall ba lil110.:c <11 ll\111-1 111;111' r:rl 

publrc 'cctor 
,,, ¡)lloh)¡ ,., 

~ ""' 5Cl.H 
,., ¡h-1.-177) "'· ! I!J'I 72Ul p, (22:'.6:\7) 

{ 1 J Frgurcs p1.:scntcd 111 1h1' 1ahk d1l kr 1111111 ril"'' ¡n""'ll'''l rl1 11r,· t.thlo:, lrlkol l \1111Jl\1\llrvrr L•l 1 a\ Rc1crrtrc, .. bc.:;H~'>C th<') ..:";lutk 
IC\t:nucs ¡an<llr<m>kl'>¡ .:<•·Jl·lllr.:rp.•tcLI \\ltll th.: pi<•\ 111\0:' .rrrJ t>''""''" IIIO:\ "'' p<il1h,hcd alki thc llgun.:' 111 thc ·lt1111posruo11 ot 
T:l\ R.:,cnues" tahk aml tht" ll.'lk.;t upd.•tcol 111l<>rrn.IIJ••Il 

(2) lndudes salé ut !,!11\k.b ami 't'l\ 1-.:t', ol) thc puhll, oldllilllhll.llh>ll \>p,;r,IIJl>llod 1\'\..:llUC\. tr<lll>kr' lwnrlht: (.\:nlral u.m!.. and lhc F(i\ 
.:urrent tran-;kr' anJ t>lhcr tr¡JIJ,h:l' 

()) f-\cJUd<:~ IC\CJ1UC\ )10111 )ltl\,llii.IIIU11 
l-1 ) lndude:. pcns1on .:onlnhult<>ll'> 111<mdatcd b' tho: Algcnllrr< lrrlcgratcJ l'clhhlll )~slcm 
{51 rhe Go1 ernmem dl'ochargc' .:crt•rrn t>l lb pa~ rn.:nt vblrg.ttllllh ,,, g. '' llh 'upphcrs 1 b\ "'umg bt~rrds !..nt>\111 '" Bvcones 13ocone-. 

constllute bonds tu be par u 111 tl1' ltrturc 'aJhe1 tha11 n1sl1 p.11 mcnh ami 1\l'rl.' rhn rcdmkd a, prrnHII) ~\pcnthllll es rn the perrods 
prcscntctl rn thr:. 1abk u1 rdlnto.:U il'> panul tire '" cn1ll bal;m.:c ul tl1c rHIIl linar1.:ral publr.; '>l.'<.:tor '>.:e thc tahlc bdo" utkd "Nallc>n.tl 
Publt~ Accuunts 1 ""' Prc,cntatH>nl" lor a J,",·npu,>r1 ,>1tlw lr,·atrll\'111 u1 1lu,,•nc' tiiHkr 1h~ nc11 prcwnHHIOil 1 he arnount ol' su~h 
Bocones rs~ued 111 2011 201 ~- 201 \ 201 1 ami 2(11 5 1\ ;1\ 1'' 11 '1 \ l>r ll r.111 J', 1 1 billl<>ll. P> 1 (J hrll~<•rr p, 1 J tH IIrun and 
Ps. 1 .6 btlhorr. r"pccli\ o.:l~ 1 ur "dc,.;nptr<Hl ol th<''~ 'C(lll >Ir<:' wc "l'ublt\. 'oc.: tul Debt Dcbt \1:uragcrm:rll f·ullol\lllg the 2001 
lJebl Crrs•..," 

(6) Arnoum~ p1cscn1~d tlll\kr 'ou..:ral w.:urm 111 th" tahk ·'"' .. d.:ul,llcol un a ,-ash hrhh arrd thcrdnrc drllcr lrtHH thosc prcsentcd 11rthc 
tabk cnlllkd "l vmpu>lirun ul '\all<111al Pubhc J- \pcndttun.., · "lucl• ;~re .:alclll,th;d '""'!! lhc at:..:rual ntclhlld 111' acct>untmg and 
t:OII.:spund tu tho: "iat~<>nal ,\drnulJ,trallun 

171 lncludes transl\'r, w thc pmmc wctur tm.:luJmg ,u[,,tdtc,l. w lite puhh.: ''dur t<' ~ .. trmt>Ja, hl uni,cr'>lllc'>J. tu th.: lkads ot 
Hou>eholth Pwg1am an<l 1<> 'till<""'mn,·d .. unpantc·, 

{8 l lndudc:. mtcn::.t JM~ m~nh olll l'1111d' '"u,·d JlllhthUII h> th.- 20U' 1 kht 1 \d1all!!<' anol th• 201 U lkhl l \..:Jr¡m~c 
Suuret \luuwrr uf/}¡,• 11 •'•llltn 
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1'\:H ional Public Accounts 
(as a percentag~ of GDP) 

2() 1 1 ,, 2012' ' 20 IJ ' 201~ 20 15 
Fiscal revenue 
C urrent re' ~llll<! 

Nauunal Admm JStrauunt;l\.:~ 1' 12 O" u 1 ~ ~". 12 o~. 12 2°/o 12 1°o 
Social sccurny ta.\ 11 1 () 1 óó 6)) 6.5 72 
N el opcraung resu1t from ,¡¡u~-'"' 11~d <:lncrplbn ¡0, )) ¡O 21 tU31 (0 6) (0 ·ll 
Other non-ta:o- rcvcnuc '1' 1 7 1 7 2 5 34 3J 
Cap1tal rc,cnuc• ·· 

T utal Ji:,"'' n:vcnuc:>' 1 \) 7 ~ll.; 21 1 21ó 22 2 
Primlll') C\f)f llditures''' 
Currclll t:\pt:ndnurc, 

Nauonal A<hllllll\lrall <lll "a!;(c> 2~ ,,, .1 u .l l 3 1 
Good> anJ >t:n 1~<:> (¡lJ 11'1 1 1 1 1 1 2 
Soc1al :,e~urn~ "" (>7 til 71.} <P 
Transfer> lU prov111Ct::> . U:' 0.~ u ·1 0-l [J 5 
Other translcrs''' )(1 5.J :'.5 62 ó.J 
ü ther exp~:ndnures 1) 5 0.8 0<) 1.0 0.6 
Capnal cxpendllures 2.4 23 27 2.8 2!\ 

Total primo" c'\p<·ndnurc:, 19) 2U 7 21 7 225 24.0 - - - -
Pmnary r1scal balan~.;.: 0.2 (0 2; (0 71 (U 8¡ t i 81 

lmercst pa)lllcllt>''' 1 (¡ I <J 1 2 1 ' 21 

Privau~auon pwc.:ed:, 

Overall balance o r non-tinanc1al publlc ><.:<:!''' t i . .J )0 <> \2 1 )0 o (1(})% (2 <1)% tJ 9)";u 

( l) Figur~s pn:sented 1n lh1> tab le di lfer t'rom tlm".' pr~"''tt~d 111 th.: tilbk:. lttkd ·compusnJOn ol T~.\ Rcv~nul!s" b~cau~l! they ex elude 
rev~nucs t and tran)kl s) ~o-pm li ~IJM!l·J "1tl1 thl.' prt>\ 111~..:, anJ j),·cau.,<' tht·~ .u e pullltsht•d atkr tite ligur~::- 111 th.: "Compu>llJon o l 
la:-- K.:\·enues" tab!l.' and thu> n.' lkd upJat~d ul lornl<lllllll 

(2) lndu<k> "'k ul !;(ll<>d> and ,~n tct:, uftht· public admuthtlatton ''Jll'r:HIOII;d r<'\\:IHIC' transkr' lrum th~ t .:ntral Bank and th<.: FG<,. 
curr~nl tr<inslcr> and t>thr1 lr:ubti:h 

(31 E:,\dud~:. rl!l<'lluc:- l1u111 pll'<lllliltlull 
l~) lncludc, p.:lhiOil ctllltlllluttulb 111.111Jat~t.l h' th~ .\ r!.:.~llllll<' llltqn.tt<·d l'l.'lhJUJ I \~,1~111 
\51 1 ht: (.Jo,emmellt d1,duugc' t'<.:rtalll<>l lh pa~ lll<'llt ,,bl tglltltllh l<' g. "nh '"i>Jlltcl,) h1 "'L1 11 1g b<~nt.b k1wwn a:. 13ocune> llocone; 

consll tllt<" bond, lO b<· pa1d 111 tlh: lulllr~ ratltl.'r titan ld>h 1)¡1\lll<:IH:,. ami \\ere IHIIrCn>nk<l a' pnmary cwend1tur.:~ mthe per1ods 
pre:,ented m tht> tabk ur n:lk.:ted as pan uf lh<' '''cral lllala11~c ll l tite null-lÍII<tnctal public :,cctor. St:e tht: tablo.! bcl011 t1tl~d "\lat1unal 
Public Accounts (New Pr.:semauon)" tora dc,cnpt iun ul'lhe treatment oi'Uocones under thc new ptc:.entation. The amuunt ofsuch 
Bocones tssued 111 201 l. 2012.2013. 201.J and 2015 \\a~ P; 0<)3 b1llton. Ps 1. 1 bill10rL Ps l 6 billiun. Ps 1 3 billion and 
Ps 1.6 bill 1on. rcspc.:ti 'cl) For <l d.:s~nptiOIIul th~><' st'cu riue~. :,t:c "l'uhlll' l,ct:lor Dcbt-D~bl Management Fol ltlwing the 2001 
Do:bt Cn>ts .. 

(6) Amounts pr~;~ntt:d under ··'>octal 'ct:ll lll \ ·· 111 th1, tahk <lr<' .;;¡kulatt·d t'll a -ca>ll basts Hnd tllcrctllf<' dtlfcr from thu:,e pro::.enteJ 111 th<' 
tab lc enutlcd "l.'orn1w:.tt1on ol Nat io11al l'ubl "-' l ~Jl<'lldllure,. " l11ch ;He cakul:tlcu "'"1g. thc <Kcrua l mo:thod ol' m;countmg and 
corrcsp~md 10 thc Nattunal J\Jm llll'lnllton 

(7) lnc l udc~ tran:.tl:r;, tvthc pm ate 'c-.:tm 1 111clud111g. >uh:-~d t<'' 1 "' tl ll' pub lit' ":1ur te .g. tr:llhl<:" In unl\er:.lll~> 1. tu th<' 1-kad, ot 
Hous.:hulds f'rogram amito >latt:·ll\1 ncd ,·,omp:tlllc' 

(8) lncludes llltcrcst pn)I11Cim t>ll h,111d' JS:,u.:d purMJatll lll tht: 211\l~ Ucbt L \<hangc and lile 2010 Dcbt [\~hangt: 
Source: ,\ftnt.H!J o/tlll! Tremun 
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In \larch 2016. th.: 1\lacri admim:.trmion adll[ltl'd a IH!II m.:thodolug: intended to incrcase 
transparenc~ in the reponrng uf lhcal fC'.>Uh~. fhl.' n1.1111 muditicatiOilS introJuced in the llt'\\ pri.''>O:Iltation of 
fiscal result~ cons1st of e\cludrng tran:.ft>r-, from thl.' l.:mral Banl-- and 1 (,") to the Go1 ernmcnt from total 
current tiscal rC\enues and e\cludrng interest pa) menl'> on public debt m.1dc b~ the Go\ernment from total 
current lhcal expenditures 

Th~· lolloll ing tab lc scts tünh the nntro11al public iiCCOlllll'> ltll 201·1 aml2015. on a pro forma basis, 
based on thc nc11 presentatrun that ha~ been aduptc·d b1 th~: \1a~.:ri adlnll11'>tration. In additiun. it includes an 
estímate ofthc 1ncrease in thc arnuunt ~11 dell:rr~:d ctiiTI:Ill ublig,ttron-.. \rr1c1: the e\pendlturc'> uf the 
non-financral publlc sector ,m: r~:curd.:d at tlr~: tillll' uf pa~ ment rn accurdarK~: "rth the cash mcthud of 
accountrng.. C\pendilllres n:latrrH! totlh· ~.-vn,umptiun o! gu0ds and '>1.'1'\ 1c.:'> rncurred in a !,!.111.'11 period are 
recorded 111 a -,ubsequent p~:rrod 11· p.t~ rnent 1::. tkkn..:d il'> a n:::.ult 01 thc lJo1 ernment · s discretiunar) po11·er to 
do so. Recortl1ng the non-linam:i,li publ1c s.:ctur·., accru.:d O:\pend iture'> ¡.,a wa) to mon iwr the discrepanc) 
between C.\pendrtures assm:1atcd 11 ith il<.:tua l wlro.,t rr nption dunng a pcrit'd 11 h1ch 11 ill be.! actua l!; paid for tluring 
subsequem periods 

'\at ional Pu blic .\ ('l'oun t ~ (.'\1.'\\ Pn·,l'n tat ion) 
( in mi ii ÍOil!) 01' J H'W~. l'\Cl'pl J}l' I'Cl' lltages) 

l'ro for111a 20 1~ Pro for111 11 2015 % (hangl' 
Fi~cal rennu~ 

Total curr~nl lh~al re' en u.;, 
Primar) ~ \(lt: ll!litun·• 

Total curro:nt prum1r' .:w.:ndllurt'' 

Deferred .:urrcnt llhhgall,nh 

Translcr' illl .:apllal' ., 

ÜH:rall bulunco: ut mln-trnan.:•al pubi ~C wc1u1 

9(J(o.260 

t i .111'1 i~O J 

d1ll'llll 

dt>~.11l1¡ 

1 '.XOII 

\ 112.hlll) 

p, 1 19:!.¡¡70 

( 1 42' ll9UJ 

l~h5Jl)) 

t2lJt .ó6lll 

'l,-l!W 

Ps t282,1 ~U¡ 

tiJ lndu1.k' thc .l~>!lt')!<lll' .umount ut th:t"" ~rnmcnl 'uhh!;!.lllltll' \\llh '"l>Ph'·" lh;u \\t'll' nolllmch hunur,·d .md dclcrrcd 10 a 
>Ub,t'llliCill 1 "'al ~ctl 1 he,,· P"' lliCHI ullh~•ll•••:h 1'"'' ""''h "''r,· Jhll r,·,urdúl .1> prnn.rr. npcnd11urc' 

J 1 6°o 

J-1 ~·. 

130 1°o 

t2) lnclude' tr,uhkr' IHIIIllht' ll'lllr•III!,UI~ .tiiJ ll ¡\ l••lh,• \ntH'IIIIlclll .uhilllll'IC,IJ'.IIIIIl'llh llll puhh,· Jt'htmad1.· h\ lhc (tll\t'rlllllt!lll 

Sourctt 111111.\11'1 of 111, 1 r<.'mun 

Amounts in the di~cuss ion l> l' li~~,·al re~u lt ~ b~.: I OII are thu::.c prcwntcd in the im mcdimcly preced ing 
tables. w1th thc exception of' revenu~.:s i'rom social s~.:cu rit) Laxe). ~nlue-acltlcd taxe~ (''V AT"). income taxes. 
taxes on goods and sen ices and lil\e'> un fue l. each uf" hich refer) to u ala pr~::sented in the tablc titled 
"Composlllon ofTax Re~t~mH:, .. prc~emed in.. 1 "' Reg.ime ... "hich tndudc revenues (anu transfers) 
"co-panicipated" \\ ith the pro' mees (:-.ee "Fi:;cal Rclation:; \\ ith thc Pro\ 111có") and p..:nsion contributions 
mandaled b} the Argentim.• lntegrmed Pen~1on S~ stt'm 

Fiscall?ewlt ojlU/1 Ccnn¡Jcu·ecltu ¡.¡,,.,,¡ l<e, ult u¡.11J/I) 

Pnman jücul holclllll 1 he pnmill') surpJu, J~·neased b: lW l"o. trom Ps. 25 1 billion in 2010 to 
Ps. 4.9 billron in ~011. \\hile tut.tl r.:,enues i111.:r~:awJ b~ 23.9"o 111 ~01 l. primar~ e\penditures increased b) 
32.0° o. 1 o tal re' enue~ and prrmar) e\péndnur~·., 1ncrea:-.eu 111 e\c.:s~ ur the amoum initiall) budgeted for 2011. 
resulting 111 a IO\\Cr but still pü'oill\c primar~ bal<ii1LI.' 

n~l'(" /'('1'('/1/lt'\ In ~u 11. tíscnl l'é~Cilllt'S llll leased b~ 23.lJ"o lO ¡>::,, -132.0 bill ion rrom 
Ps. 3-18.7 billion 111 ~010 

1 his tn<.:l'l.'il~l.' 11a-. tnillllh dll\1.'11 b\ .tn Ílll.'rl.';l.,l.' in 'tlh.i,tJ.,,·..:unt' t,l\1.''>. \ 'A l. incom~: tn\ and taxcs on 
foreign trauc. 11 hich accounted tor appn.>\lm,Hd~ lJ-1 . 1" u o! tlw total incn:.t:.l· r he Íl1l:rease tn lh~.-al re' enu~::s 
includes. 
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• an lilCfl.'<he 111 r~·vl.'nue::. fro111 ~o~o:1al w~.:urll) coiHnbuliOil~. '' hich accou1HI.'d for approximall.' l) 
3lJ.3~o of tht· total im:rense: 

• an increa~l.' in re\~lllles from \/\l. "hich accoumeJ lor appro:l.imatel) 23.6°o ofthe total 
increa!>e: 

• an mcrea~e 1n rl.'\l.'nue::. trum incuml.' la\. "h1ch accoumeu for apprO.\irnmel) 20.3°'o of1he 
!Otal increa~e: a ml 

• an increas~' in re\ enue~ from lll\l.'s on fureign tratk. ''hich accoumeu for approximately 
ll.0°o ofliH.' lolal i111:rease. m.unl~ due tu increase-.. in tore1gn rrade activit). agriculrural 
commoditie., pm·l·~ and nommal pe-..o-l .">. dollar 1.'\Chang.e rate deprec1mion 

Th1s mcrea~e in lh~.:al re1enues ''"!> paruall) oll~et b~ a Jetrl.'asc utother non-tu\ r~'venues. which 
decreaseJb) 13.9°o.li·oml''> 13.1 bllilunln~UIUtuP-.. 37.1 blilton1n2011. Thisdecr~aSe'v\asprimarily 
driven by 1ransters ofprolit'llroln the Cemral lla1tk. 11hidt decre<bed lrt>1t1 Ps. 20.3 billion in 2010 to 
Ps. 8.7 bil lion 1n 201 l . 

Pmnan ,·.rpt!ndilltl'<' ' In 201 l. pnnt.tr~ l'\pl:'ndilure~ ll.'\duJ111g imeresl pa)ml.'nl~) ofthe national 
public sector mcreased b) 32 0° o. lrtml 1'::.. ~23 <> h1ll1on in 2010 to P-.. 127. 1 billion. lhb incrl.'ase 11as mainl) 
due to the follo11 ing fauor-. 

• soc ial securil) outlnys. ''hich m.:counted for 38.7°o ol'the overall incrcase, increused b; 
37.4°u. from (>!). 107. 1 bil lion in 2010 to Ps. 1-1 7.1 bill ion in 20 11, mainl) a~ a result ofan 
incrense in !he lllllllbt'l' or relir~c ... ,\llÚ successill~ increa~es in pen~ion income. During 20 1 1' 
pension::. tncrea::.eú b~ an ¡1\ erag.c ~~r 1' 0" o: 

• other tran~kr!> ( including c\ll.'rrt<tl -..ector transfer-,. pri' .tic !>~ctor sub:. id le" a11d transfers 10 

auwnomou!> pub ilc en m ie::. )u eh a:. utll' cr:>it ie::. J. '' h n:h acwumed tor 3 1.3° o of the OH'rall 
1ncrc<~:>c. i1H.:rcascd b) 36.2° "· l't-1>111 Ps. 89.6 bill ion in 201 O to Ps. 122.0 bill ion in 2011. Th1~ 
increasc \\il:> ntainl) duelo thl.' im:rt'ast' in subsiJic'> lo thc transpon and elcctricit) sectors. 
rhe incrl.'a'>l.' 111 other tran.,li:r., """ al'>o dri1 en b) an ill~.:r~:ase in social -..-·curit:,. pa:,. mems. 
panicul.trl~ thruu;!h the l11111.'r~.tll1Hid Allollan~:c .111d L 1111ersal Pregmmc) Allowance 
prugram'>: 

• Nauona 1 Adltlllltstrat ion "agt''> "h ic h llccutulled lor 12.7° o or the oventll increase. i ncrea~cd 
b) 27A0 o, lrtllll J>.,. -18.0 bi li llli11112UIO 10 Ps. 61 2 bill1un 111 201 l. prunaril) as a re~ult oftht: 
pe1·;odk udju~ tl llCiltlu th~ '>lli<IIWS ofpublic cmpiO)<.:C'>. 11hich increased by an average ol 
21.2°o intht• ag.grcgllle. nnd a 5 l"u incn:ust' in the nuntbt'r ol'national public <,ector 
emplo) ee-.. from 351.1-l-l a., t>l Dccl.'mb~:l 31, 201 O 10 368 lJ96 as or December 3 1, 2011: and 

• capital C\pendiwres. \\ hich account~d for 7.6° o of the 01 erall increase. incrca~ed b) 17.2°'o. 
from Ps. -15.6 billion in 20 IU lo Ps. 53.5 billton 111 2011. Th1s increas<! wa:. primarily due 10 

an increaSI.' in direct Gol'ernnlCill invesunent. principal!) tor the purchasc uJ' computers ro 
distributl.' to pub li t: ~c hool -;tuc.ll.'n ts throug.h !he l)ru,l!,l'lllllll Cuneclar lguuhlad (Connecling 
Equalit) i>rogram) (see "\.1lllll.'tar~ ~) ~r~m ~ecuritit::. ~larket~ Muruall'tmús"). and for thl.' 
construcii011 <tnd mall1!1.'11at1Cl' lll. ruad~ l11 i'<u1 t:lllbl.'r 201 l. 10 impru\e the ..:qullable 
dismbution ol ~\pl.'ndllurt:'> 011 '>llb.,ldll''>. thl.' u U\ 1."1'111111.'111 l.'lumnated :.ubs1d1es on electricit). 
natural ga::.. dnnl..mg \\.tlcr .tnd wll.tgl.' -,~~ll.'llh lur n:rt.tlll pon1uns ufthe population that 
were con::.illl.'r~d capabil.' ot pa;. rng lur such public :.l.'r\ 1ccs "ithout the bcnelitof subsidie:.. 

(Jiter(ll/ji.lcal halunn·. ()ul' lo a highl.'r 111~o:rea~<..' in primary 1.'\p..:nditure:. than reve11ues. as well a~ 
higher inrerest puyment<, Jurin~ 2011. thl' 0\l.'rilll lhcal balance fi.'C\11\bJ a deticit or P:,. 30 7 billion in 201 1 
compared 10 a ~urplu:. of P-. 1 1 bllltun in 201 U 1 tll' a Jbnt:>:.io11 M llltl.'rl.'~l payme11t:. 111 2011. see "Public 
Sector Debt f ore1g11 ( urrcl1l\ Dcm>lllÍil.llnl Debt 1 on.•1gn lurrcnn Denominated Debt ~en 1ces .. and 
··Publtc ector ()t>bt- PI.':,u-Lklltlllllll.lh.'U Dl'Lll Pcw-lknumtnah:d 1 kbt '>.:n 1ce .. 
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Fllt'td R.:.\ult o/ :o/_' <..'o!Jif '•'~'• '< ltu ¡ ,,, ,¡/ /?, 111/t uf _11J/ I 

frtman /lit,¡/ h,¡/,m, , .. 1 h~ pnmar~ li~~.tl b,tl,m~e 111 2U 12 r~~orJed a ddkil of Ps. -lA billion in 
20 12. comparcd 10 <1 -.urplu~ u 1 P~ . .¡ 9 bi 1 hun 111 20 1 1 . \\ h de total r~\ en u e!> i m:n.:ii!>Cd b~ 25.9° o in 20 12. 
primat-y expend i1ure~ increased lo a g.re<~l~r e\tent. h) 2~.3°- o. 1 otalt'l.'vcnues ancl primal") e:--penclitures 
increased in e'\ces!> of the amo un\ inniall;, budgcted lúr 2012. 

¡. is.:al rel't'/111<:.1 In :w 12. lh~.tl re\ enue" ín~reased b) 25 9° oto Ps. 5-13.8 billion from 
Ps. -132.0 billion tn 2011. Tlm uH.:r~·a'>e 11 a!> matnl) dri1 en b) '>tl~1al ~ecunt;. taxe~. V AT. tncome 1ax. taxes on 
fore ign lracle and other non-ra\ re\CIIlll''>. 11hith .II:C\lUnted for <~ppro\imatel) 89.-l0 o ofthe total increase. The 
incrcase in fiscal re\enues includ~:-. . 

• an mcrease 111 reH·nue., trom '>lllt.tl ~e<.:urit) ~Lllltnbuuotb. "htt:h accountcd lúr appro,imatel) 
36 -l 0 u otthc tolaltnnea::.~. 

• an im:rease in I'C\ l.'lllll.'~ frUIIl VA 1. \1 hich a<.:<.:Ollllted lor approx imately 20.6° o or the total 
in~rCU':>l': 

• an trllrea.,~· 111 re\CIHI<'" ll'lllll m~tllllt' t.l\ . 11l11ch .tt:luunted lot appro\imatel~ l-l.7°o ofthe 
tol.d tm:rcaw. 

• an increa::.e in rc1 enue., fwn1 t.t\e' un 1i..lre1gn tradc. 11 hid1 aecounted for approximatel) 9.5° o 

olthc total chang~· tucrea.,e. ma111l) due 10 incrca-.c-, in forcign trudc acti\ it}. agricultura! 
commodit) pm;~.,. nommal pe~~~-l . ~. dollar e\t:hang.~ ratt' depr~ciation andan increase in the 
\ariable ta'\ rate applicable to btodu:sel e:--port:-.: ami 

• an incrcase in othe1 !1011- lél\ 1\~\~llll<::::.. which rJ<.:COttlllcd for appro:--imately 8.2°o ofthe total 
tncre:l':>c. prim<uil¡ dm .:n b~ an ull:r.:ase tn prolib generated b) the Argentine lntegrated 
Pen~ton S¡ stl.'m. '' htch '"'" paniall~ ort~et b~ an 11.5° o decrea~c in the transfer of protlts 
from the Central Uanl--. 

Primw~1 · ~xp~ndillll'l!.\ In 2012. pri11mr; e\penditur..: -, (c.\l' ludmg. intcre~t payments) ol' 1hc national 
public sector increased b;, 2~.3°o from P.,. -12"' 1 btllion in2011 t~> p., 5-18.2 billion 1112012. lht~ increase "a5 
mainl) due lO the lúllo\\ lllg fact~ll''> 

• social -,ecunt~ oull•l)'>. 1\111Lh .t~cuu111~·d ll>l .tppru\ímatel) -l7.5°o ollhe ovl!rall increase. 
incrc'1bcd b) J9. 1°u, fmnt 1)'>. 1-1 7.1 billion in 20 1110 P~. 20-1.6 bill ion in :20 12. main l) as a 
rc-,ult oran increase in the ntunb~r oi'rt.:tiree> and -;ucces::.ive increases in pensiun income. 
Dunng. 20 12. lllllllllllllll pell'>lllll 1111:ome mcre.b~J b: .tn m er,tgc of 31.1° o. 

• uther tran::.fer~ llllcluJing. e\ternal ... ~uor tr.lll'>kr..,. pri~tHc -.~<.:tur ::.ubsidie::. and transfer~ 10 
autonomous pub lic cntn ic> ..,ud1 "" uni1ers11ics). 11 llich accountecllor approximately 17.9° 'o of 
tht: O\erall increa::.e. iucrca-.t'd b: l7_gu<._ ti·omfJ~. 122.0 billion in2011 to P!). 1-13.6 billion in 
2012 Thi!> increase \\as maml;. dueto the tncre¡be in subsidie~ 10 the transpon and electricit) 
::.ector'>. fhe íncrea.,e muther tntn-Jcr., ''<1'> ,tbo Jri1en b) the íncrease in outla}~ to 
uni\ersities and '>orial secunt~ p.t) ments. particular!) through thc Universal Chi ld AIJo,~ance 
allCI Uni>er~a l PrcgmuiC) AIIOI'<lllCC progmm~: 

• National Admini-;tratiun \lage ... 11hil:h al·cuuntcd tür appro\irnntel) 1-l.8°o ofthe total 
mcrca::.e. increast:d b~ 2Y.3° o ti·om p., ó 1 2 btllton 111 2011 to P~ 7 9.1 billion 111 2012. 
pr11nartl) il'> a l't'':>Uit of lhe J)l::'f'Íl!diC adju'>llllt'lll \~J the :.alarie., of pubJic cmpiO) t'C~ during 
20 12. "hich 1ncr~a~ed b) ,111 •11 l'ragc \JI' 2:'.~" o 111 thl.' aggregate. antl a 2.8° o increa~e 111 the 
1111111 bcr 0 f' n;ll ion:t 1 pub) Íl' '>1.'1:!01 Clll p lo) lo' e':> f'WIII 368.996 H!> ~) 1' l)ecember 3 l. 20 1 1 to 
379.388 a-, or 1..)1,.·,\.'lllbl::'r 31. 2012: .tnd 
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• ~:upital e\pellJHur~~- '' l11ch ttl't'Ollnted tor appro,immel) 6.8°o ol'the overall increase. 
111Lrea:.ed b~ 15 :;uo !mm P-.. "i\:; blllonm2UII to P::. 61.8 hdllon 1112012 liH::. mcrea::.e 
'' ,,., pnmanl~ duL' to a11 llllT~.h~ 111 J1rcct (Jll\ t'llllll\.'111 inH''>tmcnt. principal!) for the 
pmtha::.e o! computcr'> tu di-..tnbulL' tu publn: -..Lhodl ~tudcnh thn.High thc Connccting Equalit) 
pru~ram. the con">tfl ll'th.JII .u1d lll<lltlli:nann· ol ro<~d~ and capital transfer~ tu pnl\ inces anJ 
pri\lllt.: cump<llllt.:">, prllllHI'II) l\11' llllr.htnt~:turL· proJL'lb 

u,·erui/Jiwal halcmce Ol!l.' tu a hig.hcr llll'rcast' 111 pnmar) e\pendnurc::. than re,enuc::.. a~ "ellas 
h1gher ínterest payments during 2012. the O\erall li::.cal delicit 1ncrca::.ed from P~. 30.7 billion m :w 11 to 
Ps. 55.6 bil lion 111 2012. For a Jbcuss10n of intere::.t pa) ments in 2012, sce ·'Public Sector Debt Foreign 
Currency Denomtnntcd Oebt-r'on~ig.n Curren<:) Ocnuminutetl Odn Servict's" ii!H.l "Public Sector Debt
Peso-Denominated Oi.!bt-Pe:.o-Dcnominated Dl.'bt \t'r\ ice .. 

Fiscal Re~u/1 o! :!O 1 J Cullllhll\'cllu 1 ¡,(uf J(,•,u/t, u/ :!fJ 1:! 

Primaryji.,cal holuncf!. 1 h~: primal') tk lil:it incren~.:d from P::.. -1 . ..¡ billitH1 ín20 12 to Ps.22.5 billton in 
2013. While total re' enues incrl.!awd b: 30.2" u 111 2013. pri11wr: 1.'\pencliturcs increased b_:. 33.1°1o. Total 
re' enues and primar: c\pcnditurc~ 111creased 111 c\cc::.s of the amuunt initiall: budg.eted for 2013 

Fiscal rt!rl!/1111!:.. In 2013. thcal rc~cllliL's mcreased b: >U.2°o to P~. 707.1.) from P~. 5..¡3.S billion 1n 
20 12. Th ts increa~e ''as m a 1111) dri' en b: sut·l.t 1 -.ccun t) tti.\Cs. V A 1 • 1ncomc tax, ta.,es on foreign trade and 
other non-tax rewnue::., ~' hich acctiU11lL'd 101 appru,im;Hel: 91 1''" ul' the total increa::.e. Thc increa!>e in tiscal 
re' enue::. mclude ... 

• an mcrease in re' cnue'> trom '>l>t.:l<li ... ecurit) ú>11ll ihution::.. '' hich accoumed for uppro:-..imatcl) 
J3.S0 o ofrhe toltlltncl\'<bt. 

• an increase in other non-ta\ re\L'IHII.!'>. 11hich accuunted for appro.\imatel; 22 7°o ofthe wtal 
increase. primaril: dri\ en b) incn:ase in pro lit~ g.l.!nerated b) the Argenrine lnteg.rmed Pension 
'::>)::.tcm anda 316.7°o increasc 111 thi.! tran::.fer ol rrolits from the Central Bank. 

• an increa::.e in n.'Vt'l1liC!> fhlll1 V A (. \1 hich <h.:CUllll iCd lt>r appro\imatcl; 18.7° o or thc total 
in~:re<be: 

• an mcrease in 1'1.'\l.!nue::. from 111wme ta\. "luch .llcounted t'or appro:-..imatcl) l4.8°o ofrhe 
total increa:.e . .tnd 

• an int.:n.:a::.~ in l't'\enucs t'romta.\es un tureig.n tratk. 11 hich accuumcd for appru\imate l: 1.5°u 
o! the total íncrl.!.hc 

Priman· <'\'jh'lldllu/'1.!.1 In 20 1_1. pnm.tr) ,·,¡x·nditurc:-. (C\Lit1d1ng. 1nterc::.t pa) ments) o!' the national 
public ~l'Ctor inned..,ed b) :\3 2°u lrum Ps.) lt\ .2 l>llliun 1112012 tu p..,, 730 ..¡ b ill ion m10 IJ. rhiS 111Cn::ase \las 
mainly dueto thc folltll\ mg lactur~. 

• '>OCtal secunt) outla:s. \\hllh illlOlllltl'J tor appru\imatel: 37.0°o ofthe O\erall increase. 
tncreased b) 33 U" o. lrom p., 20-1.6 bii110111n 2012 to P::.. 272 1 billion in 1013. mainl) as a 
rl.!::.ult of suc~:e!>::.t\ t' incretbl':. 111 pcnsiun incume. In 2013 . mínimum pension in come 
increased b) un ;1\ crage ur 3l.X0 o: 

• uther tran::.fer::. 1 including e\t~rnal '>el'lor transler-,. pri\ ate sector ::.ubsidies and transfers ro 
autonomou::. publtl en tu ll''> ::.u eh .~~ u m' er:.H ic~ J. "h ích accountcd for appro:-..imatel) 12.0° o of 
thl! overall tncrt'a::.e, increa::.ed b) '27 .9° o. tron1 P~. 1-13.6 blil ion 111 2012 to Ps. 183.7 billton tn 
20 13. This incr.:asc "a!> mninl::- due 10 tite raise in subsid ie~ lO the electricity and energy 
!>CCtors. Thc innca:.e in uth.:r trun-..1\:r~ """ aJ...u timen b! tht• increasc in outlays to 
uni\I.'I'!>Ílie'> and ... udal ~ecurit\ pa) rnenl'>. partit'ularl) thruug.h thc llniwr:.al Child Allo\\anct• 
anJ L ni\ ers.li Prq,wanc) ,\llcl\\ .lllct' pro~r:un'. 
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• capital ~'pendnure~. \\ hich nccounll:d tur apprO\Illl<Hel) 15.9° o of the O'verall1ncrease. 
lnCrt'<J~\!d b~ -16.9°o trom Ps. ól .l) bdi!Oillll 2012\o Ps. 90.7 bi ll 10111112013. rhi~ increase 
\\a!> primaril;. duc toan incn:'J~e in tran-.lcrs 10 prov inccs for infrastructure projects through 
thc l·ondo l!.!dt•nd \'ulidono (J0int l'cdcral Fund) (~ce "Fiscal Relntions "ith the Provinccs
Rewnuc 1 ranster-;" J and d1reL1 <.JO\ crnnlclll in' c'>\lnent. principal!) for hou~ing projects 
und.:r tllt.: 1'1,111 1/,il C,r_.t \/,1.1 \lwtt'''l''" \l,·¡ur l'ai.1 1/,11 {'u/1·¡,, prtJg.r<trll and financia! 
<JS'>I:>\<1111.:<.: tu rath\:t) ..,er' 1c..: cu111p.uu~· , lor tiH: 1111pro,cn11:nt ,111d r..:nc\\.tl ut'raih\a) 
int'rastruuun.•. ,md 

• a\lonal /\dm11mtrnuon \\agc .... \\lllch <Kcounted lor appro;..unalcl) 12.-1°o ofthe \Otal 
111crea!>c. IIH.:n:ascd b) 28.-1° o from i>) 79 1 bill!on in 2012 10 P::.. 1 O 1.6 billion in 2013. 
pnmaril) as a rcsult oft\\O succes)ive increasc~ inthe salaries ofpublic emplo;ees during 
2013. \\hich inncascd b) an nvel'ílge of23.5°o. anda -1.4% increase in the numberofnational 
public sl!ctor cmployees fron1 37lJ.J3tl a'> of Dccember 30. 201 '2 to 396.138 as or 
IJccember lO, 20 IJ 

Uveral/ ji~ccd h"l11nn, Du~· w a hig.hcr IIKn:a..,c 111 pru11ar~ t'\Pt'IH.litur.:-., than re\ cnue~ dunng '20 13. 
the O\erall fiscal deficn im.:rl.'awd lrom P~. :'i:i.ó billivnln2UI2 tu P~. ó-l.5 billlun 1112013 rora d1~cussion ol 
imerest pa}menrs in '20 IJ. 'il.'l.' "Publl1. \l.'ctor Debl 1 orcig.nlulwnc) D1.'num1nated Deb1 Fore1gn Currenc) 
Denominated Debt en ICe-;·· and "Publlc Sec1or IJ~::bt Pl.'-.u·Dcnominatl.'d Debt-Pc~o-Denominared Debt 
erv1ce 

Fiscal Re.\ltll uf]!)/.¡ ( 'ulltfhll'l.'cl fu Fl.\ cttl /(, •,\1/l/1 uf}() 13 

Pmnw:l·fmal hlllclll<'<'. 1 111.' primar~ dl:'iil'llllll'l't'a'>cd tru111 l's. 22.5 blllwn1n2011 to P:,. 38.6 bi ll ion 
in '20 14. Total revenul.'s and pri111.tr) npl.'mlilurc" 1111. rtil \ l'd 111 1.'\rc~s ol thc amou111 111 itia ll ) buJgeted lo1 
2014. While total re,enu..:s IIICI'\.'<tsl.'d b) ·IU.lJuo 111 20 I..J. prinl.ll) e\pc-nditurc~ incrt:a\ctl b} -1 I.S0 o. resulting in 
a larger primar) deti<.:it 

Fiscaln!l'f!llllt!.\ In 2014. fiscal re\-.:nul.'$ mcrea~ed b) -10.9°o 10 Ps. 997.2 billion from 
Ps. 707.9 bill ion in 20 13 Thl'> mcrcasc "as mallll) dm en b) socwl securll) ta;..es, V A 1. m come tax. ta.\es on 
foreign rrade and other non-la\ ri.'\Cillll'. \\hich ,¡ccounted t'or appro\lmatel) 93.5°o ofthc 101al increase. The 
increase in fiscal n.!\l.'lllll.'~ inclutk~ 

• an incrcas1.' in rcll.'nuc~ frum ~uc1al wt·urll) c:<llllributiun:,, '' h1ch .tc~.:~Junkd for approximately 
2-1.611 o ot thl! llllalllll'l'<:Hse. 

• an uH.:rease in other non-ta\ re\I.'IHI<:s. \\hich .IC<.:ounted for approximatel) 26.0°o ofthe total 
1ncrea~e. primnnl) drive11 b) un innea\e 111 the transfer uf protit'> from the Central Bank from 
Ps 32.2 b!lllon 111 2013 w P~. 7S -1 bllllu11 111 20 l-1. nnd an in crease in profib generated b) the 
Argen1111e lnt~·¡,!.ratnl Pt·n..,lon ....,~ -,tem . 

• an mne.t'><: 111 ro:' cnuc-. tlu111 llk'llllll' 1.1\ , \\ hadl .s~.· nauntcd lur .tppro\llllah:l) 15.6° o of 1he 
lot;d 1111..rc.hc. 

• an1ncrens~: 111 re1c11ul!::. f'rom VA l . "hi<.:h .tccountr:cl lor nppro>.1111atcl) 15.3% ofthe totn l 
increasc, anJ 

• an mercas\.' in rc\enues ti·um la\e~ on loreigntradc. \\hich account~::d for nppro\imately 
11.9° o ol lhc totalt.:hange int:reaw. lll.JIIll) Jul.' tu nominal pc~o-L .~.do llar e;..change rme 
depr..:~.:1a1mn. 11h1Lh ~~~~~ p¡1111all) olhel b) a tt~·crea~r: 1111aw-:. b1oclle'iel e\pons. as a result of 
the unpact uf ú.:nea:.r:d oll anJ tud ~.omnwJII) pnces on the 'anabk 1<1\ ratc 
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PririiW'I' ex¡wnd11 urt!\ 1 n 20 1-1. primar:- e\p~nd i tur.:s ( üdud ing i ntcrest pa;. ment s) of the nat ion al 
publ ic se<:tor incr.east:d b) -ll.l:l0 u rrom P::.. 730 . ..j bi ll iOilln 2013 lo P~. 1.035.8 bi ll ion in 20 1-1. Th is increase 
was mainl~ duc lO the follo11 in~ lü<.:tur·> 

• other ll'illhkr~ 1 in<.:ludmg. e\ternal ,~·et1>r tran:>kr-, pri' .th: '>t'UOr ::.ub::.idtc!> and transler::. to 
autonomtHt::. publl\. t'ntnie~ ::.uch ,,.., Ulll\ er'>lltes). "lm:h .ti.:CilUnteJ for .tppro\imatel) 32.9° o ol 
thc owrall1ncrca::.l.'. IIILr<..'a~ed b) 5-l .., 0 u. from P::. 11D 'billion in 2013to Ps. 28-1.3 bi llion in 
201 <l. T lm tnerl.'ibl.' 11 as m;1inl) Jul.' to the 1ncred::.L' in -.ubsidíes to the dectri<:ity sector. l'he 
1n<.:rense 111 olhl.'r tran'>lt·r::. 11 él'- <1hu dmen b;. thL· ÍllL I\!a'oL' in ou tlays to )OCia ! securit) 
pa) menh. partiL'ularl) thruugh th<..' l 111\ers.d ( ilild t\IIO\IdnLe and Lni\Cr~al Pregnanc; 
A IIO\\ ::111\.'L' 

• ::.oc1al -,ecunl) out la;.::.. "hid1 ac~.ounti.'J tur appro\lnl.ltl.'l) 29.lJ0 o of the O\ eral! íncrease .. 
1ncrea::.ed b) J3.ó0 o. frQm p., 27'2 1 billiun ín2013 tu P-.. 363.-1 bdlion in 201-l.mainl) as a 
re~ult oran im:rl.'a::.e in the lll1111bl.'r o l re t in~e::. nnd ::.ucce!>'>Íve increases in pension income. 
During 20 1-1. p~nsion~ increo~::.ed b) .~n il\erngc of30.5°u. inclucl ing ns a result ofthe 
Government' s C\ten::.iun o l tht: ::.o~.:ia l ~ecuri t ) ::.;. !>le m in September 20 14 toe o ver individunls 
11 hu had reachl.!d. or "ere 11 ithin t \\1) ) L'ar::. of reaching. the l.!lig.ible age tu collecl such 
bl'nelits bul haH· not comributed to 1he ~):.te m l'ur lhl' rcquired number ol) L'ar::. This 
1!\ten::.ion <~pplied tu the -,elf-emplo) l!d .tnd thu~l.' '>llbJ<.!Cl to the munulrlhutu (::.elf-emplo) me m 
ta\) ::.)steln. 

• National Allmini~ t rntiun \\ag,cs. 11l11<.:il acwunted lur apprO.\imately 13.6°u olthc total 
increa~..:. incrca~ed b) -10.9°u lrolll 1>.,. 101.6 bi ll run in '2013 tu Ps. 1-13.2 bi ll ion in ~01-1. 
primaril~ a-, a re~uh uf thc pcri11Llll' adJustml'nt tu the '>al arte!> of publtc emplo) e es during 
201-1. 11h1ch Jllcre,¡-,ed b) an ,twr,t~te ol'35.l~11 o in the aggregate. amJ a 3.8°u mcrease in the 
number ot nauonal pub he ~l.'ctvt emplo~ L'L''> lrom 31J6.13S <h of December 31. 2013 10 
-1 II.U-15 J~ ollkc...:mbt'r 11 ~01-1 : dlld 

• <.:apital e\pentl it ur~·~. \\hich accountctl ltlr uppro\i l llil t ~·l~ I J.3°o of lhe overnll innense. 
increa::.ed b) -1 1 7" u from ¡>.., IJU .., bi lllllll in 2U 13 tu 1>-.. 1.\ 1.3 bi ll ion in 20 l•l. lhis increa::.e 
11a:. primaril) du~.· 10 an 111cre•~:.e in d1rect Go1ernm..:nt ill\estment and tran~tcr~ to the 
pro' ince~ antlthe Cll) ot Bueno-, 1\tre'>. principal!) for the consrrucuon and maintenance of 
roads. a::.''"" thl! purcha::.e oll!quipment lor tnw::.tmelll::. in rail\\a~ and other infrastructure 
projects and. toa le~::.tr e\tent. thc f'rugrwnu ele [\lillllllu a la /nyeccíún l:\ct!d.tme de Ca.\ 

Salllral (Natural (.Jas Stimu l u~ Plan¡. in\eslment~ in dc<.:tricity generation projects, the 
deve lopmcll l ll l' hous ing inl'nt::.lrut:turl.! throug.h thl.' /'edro Di~nv program, mortgage lending 
through thc fJ!U J CREAR lJ~tellfl'llcmu prugram <lltd thl' development o l· economic and social 
1nfrastru<.:tun: 1n tho: pro\ int:L'' and ll1lllliL1pallliL'\ lhl'tlllg_h the Joint f I!Ol'ral htnd (st:e ··Fbcnl 
Rdallon .... 11 11h tllt' Prtl\ 1nn.·-. Rt>\ l'lllle 1 ran-.kr-," 1. 

Fiscul Result vj :YU/5 ( OIIIJIIIJ,•d ru Frscal R.:\llfl, u/ ~U/.1 

Primor¡· fi,ccd ha/unce. 1 h.: primar) dl'lil·i t in<.:rensed l'ro111 Ps. 18.6 bi llion in 20 14 to Ps. 104.8 b ill ion 
in 20 15. 1 ota lre,enues and prinwr;. c\peml iturn inneawd in ..... ,...:.:-,~ u l the amount init iall) budgeted for 
20 15. Wh lktOtul n.'\enue-, llll..rca-..l.'db: JIJ2"oin 1 01'i primar;. o:\IWilditurt''>increased b) 3'i.5°o.resulting ln 
a larger primar) dl'li~ 11 

f JH'cll r.:1 l'/1/tt!.\ In 2015. lis..:al re1 etltlL'' lll(ll.'<~.,l"d b\ ;o 2v u tu P~ 1.2Y9 btllton from 
Ps. 997.2 bill1on in 201-1. 1 h1-. tncrl.'n~.: ""~ lllitllll) dri,en b) '>Oc1al w~:urH) la\es. VA l. income ta\. ta\e~ on 
ruel, tinancta l transaction5 and other nun-tax n!ven tlé. ''h ich accou nted lor approxi mately 96.8% ofthe total 
increase. Thc increase in fi::.cal rcvenues inc ludes: 

• an increa~e in re1enues from -,ocia! securit) contributions. which accounted for approximatel) 
37.7°o ofthe total increase. 
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• an innease in utlwr non-la\ n:n~nue.,, '' hich a~:count~d fur appro\imatel) 11 ..¡o u ofthe total 
1ncrca'>e. priman!~ c.Jm en b) .111 uKrea~e in prlllih generatcd b) the Argentine lntegrated 
Pcn!>iun S)!>t~nl .md managetl b' thc 1 (J::,, 

• an increasc in n.•vcnue~ f'rom 1ncume ta.\. "hich .tccountcd l'or ,lppro:-. imattd) 19.7°·o ofthe 
total mercase: 

• an 1ncrea~c m n:H~nuó lrum \ \l . "hich acnllllltt•J tur appro\lmatel) 19.3°o ofthe total 
1ncrea~e. anu .111 incn:a~c in rc' cnue~ trom l.t\e~ on l(m~ig.n traJe. mainl~ dueto an increase in 
1111pun., ta:-. culllributlolt. 1\hlcil\\;b pantctll;. tllhct b: a Jecrea-,e in e>.pon tn:-. revenues. 

Pmnan t!\p..:ndltUF<'.\ In 20 15. prtllhll"\ ~·,pemlllur~·., (e\dud1ng 1ntere-:.1 pn;mellls) ofthe national 
publtc sector tn<.:rt>a:.l!d b: 35 su u lwm p., 1.035 ~ b1llton 111 201 1 tu p., I . ..J03 billion in 2015 1 h1s 1ncreasc 
was mainl: due 10 thl! tollo" 1ng J¡h:tor-, 

• other transfers ( including ~.::-.tcrnal -,e~:tor trans f\:r!>, pnvalc sector subsid ies and transll:rs to 
alHonomous public emitie~ ~uch as univ~.:rsities). 1\hich accounllx1 tur approximatcly 24.4°o of 
the o' erall increase. inm~ased b) 3 1 6° u. li\>111 p., 28..J 3 billion in 2014 ro Ps. 374.2 billion in 
2015 Thi5 m crease "a::. maml: dul! tu the tncrc<t::.~· in subsidie:. 10 thc electricit) sector. The 
increa:.e in other tran~f'er-. '"'~ abu Jml'n b~ the 1ncrease in Otlllll)'> 10 social securit) 
pa)-mems. part1cularl) throu~h the Uni,ersa l Ch tld Allowance und Universal Pregnancy 
Allownnce: 

• '>OCia! securll) outlay~. \\h1ch at:counted tor appru\llllatel: 46.9°o ofthe OH!nlll íncrease. 
1ncrea!.ed b) ..J7. ¡u o. ti·om p., ~(>3.-l billion1n ::!OI-1 tu Ps. 535 7 btll1on in 2015. mainl) as a 
re:.ult oran 1ncrca:,e 111 tht' numb~· ~ ul retirt:l''> ami .,uccess i'e increases in pension income. 
lJuri ng. :w 15. pelhion-, i ncr~·a-,cd h) ílll a' erage o 1 13.0° o: 

• '\auunal Admiiii'>IIIHIUII \\,lge~. \\hid1 ,\CL~lllllted lor appro\lm;uel; 15 2°o ofthe total 
increa~l.'. llkTe<t-,ed b~ 39.0" u t ron1 P:-.. 1-l 3.2 billion m 20 I..J lLl p..,, 199.1 bill1on 111 20 15; and 

• capital expenditurc!>. "hid1 accuullll!d ti.>r apprt>.\immel) 8. 1° o \11 the overall im:rt.:ase. 
im:rcased b) 22 .()0 u li'Lllll P~. l ; 1 3 bi 11 ion in :!O 1-l w P!>. 1 60.9 b i 11 ion in 20 15 l'his increa!>e 
"a-. pnmartl) dul.' tu L.lpital e\penduurt''> in energ\. lran~port and housing int'rastructure 

Tax Regime 

In Argentina. the legal nuthorít) tu impos~· wxes is ~htH\!d b: Congress. the provincial legislarures and. 
within cenain limits. the municipalities 

Federalta\e:, must be authoriLt:d b;. ,m m:tlliCong.re~.,. ahlwug.h the e\ecutiH~ branch b 1!111pO\\ered 
to issue regulation!> anJ decree:. net·es~al") lo 1111pkment cong.ri!'>'>IOnallegislation. Arg.enrinrt do\!!> not have a 
federa l revenuc codc; instead. !>eparate laws. \\llleh ure amended l'requently. govern different categories or 
taxes. The MiniSll") ofthe Tr~:asur~ i-, re:.po11~1bk tmthe collc.:li\lll uf fedcrallhcal revenul!!>. l'he Ministr::. uf 
the Treasur~ can·i~:. out th1s la~J... mailll) thmugh th~ •\rtP 

Figure!> pn:~cnted inthl'> ~~c11on d1fkr lrom those pn.:.,ent~·d 111 ·· \.JattOnal Public Accounts" section 
beca use they i nc lude r"t~' en u es ( .tnd trnrl> t;;:rs) "\:o-pan re i patt.:d" (~ce "Fiscal Retal ions wllh thc Pruvmces'') "" 1 h 
thl! provinces. 

( vmpu:.ltioll 11/ 1 el\' u<'l<'llll<' ' 

• V A 1' on good~ nnd '>Cf\ ices: 
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• la.\1.!!) on ron:ign lrade. 

• ta:-.1!::, on capi¡,¡J : 

• tax...:::. on t'ud: and 

• o1her l<t\1!::. 011 g.O\.ltb .111J ::.t'l'\ it:l.'!> tsuch a'> Cl.>n-..umptiun la\e.., and 1<1\ un linanc1al 
tran~at:l ion~) 

fradlltOnall~. the Gu\t:rnment JenH·d llll..l'>llll lh rc,cnue trum \Al. ::,oc1al !>t'Curil)' contnburion::. ,111d 
1ncome tn:>.t'!>. Set: .. 1 U\ R<:g.llllc' l ompu'>ill\111 uJ' 1 a.\ Rl'' t:IHII;' ...... 

l ax re\\~nUI!!> lor lh\.' ~ t:ar c:ndcd Dt·ccmb.:r 'J. 2015 totakd 1'::.. 1,56 7 billion. an 111crease of31.1 ° o a!> 

compared ro 201-1. Tlw increaw wa!> prinwn l) tht> re~u lt uf: 

• an increase in nom111al "ag.c., ofthc public and pri1 liiC ::.ector::.: 

• an incrt>a::.e in price::, vi prudull~ and wn ll:t'!>. 

• an im:rense in ltl\abk lll<:ollll' dt>clarcd b~ companit>::, and 1ndh iduab: and 

• con1 inued i mpruv em.:nb in ta' cu 1 kt: tiun mee lwnl'>lll'> 

During :w 15: 

• inconH.' ta\ re,enut>:, ncrt>.l,eJ b~ -1~.8°o. primaril~ duc: 10 larger 111come 1a:-. ad,ance pa~mems 
madc b~ compan lt'!> in 2!! 15 ,u1J lar¡,ll'r pa~ 1111.:nt::, matk b) individuals re~ulting l'rom an 
1ncrea~e in :,a larie'> '' 11huu1 an~ adJU'>llllt'nl 10 1he ta\ brad.el ba!>e. 

• dut ie::, on lürt' 1gn traLk dt'<.:rt:il\l.'d 1.9° o a::. úl111parcd tu 20 1-l . 1: xpon 1axe5 rcvenues decreascd 
b) 9 7°o \\hdt· 1111purt la\ \:olkclitlll 1n~rea'>ed b~ 1 ~ 1°o: 

• social sccuril) ta.\t>:, Íllt:rea'>d b~ 35.0°o. main ly dri~~;:n b) increa'>l:!d taxable wages und th l:! 
number of reg.istered "t.>r!..ers as cumpared tu 20 14. and chnnges 111 legislauon. including the 
incn.!ase of 1hc maximum taxable ba'>e lor th~ calcula! ion ol contribu1 ions: and 

• V A 1 n::' en u e'> incre<t,¡;:J b~ 10.l~0 o"' a result of a 36.8° o in crease in the nmional1ax bureau 
V A 1 and u 16.4° o increasc in cuslü l ll~ V A 1 • in each case a'> compared to 20 14, primarily as a 
result oran 111Crt>aw in nominalwn..,umpuon. "l11d1 "as pa11Jall) offset b~ increased return:, 
and .:x<.:hangc~ to g.ra111 l'\J'll>rtcrs and prod\ILC:r\, .1::. 11 ~11 as it dccrease in revenuc::. g.enerated 
under the V A 1 múratoriu111 .tpprm L'd in 20 1'\. 
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Th~ tollu\\lllg.labks ::.t:l tunh lht: n>llliW'>IIIonulllll'lJo,~rnmt"nl'-. la\ reH.•nue::. for 1he periods 
::.pecified. 

VAl 
~oc.al >~curm taw>'" 
r a.,c> on m.:mn~ 

( orporatc m~om.- ta\ 
Personal m~:umc t;l\ 
Othcr> 

lmport and c\purt l<IW> 

Ta\e:. on cap11,11 ' 
Ta\e> on tud 
Othcr ta.\C> on l!<>t>J, and >CI' o.:c' 
Others 

lJrOS> lü\ rC\ CIHH:' ;, 

la\ rdun<.J, 

Composilion ofTax Rcvenue!:> 
(in million~ of pc!)o~) 

21111 ~1112 2013 

1'' 15-l .2.\7 IJ-, 1'10 ll/(1 p, , ll/.lJ(J() 

1\ Si> 1""'-) ..,.., ... 1 .1o.tl"~ 
1( \ -\\)~ liS ~~~~ 1~<.15<1'1 

(>(> 7(," ~0.-111(1 '1" l>l-1 
,\1,," 11 q ~'·' 7•U-ló 

5.121 .1. (>76 o.53lJ 
69.J.lX 7Kh7i 79.9-10 

1>0 1)( ".)11'1 11.r1 
l\ 111 ~' -~~ il Ull 
'1 l'il hl Xl/·1 'li. :itJ;' 

'·~ 1 1 1> 12ll :\.~lJU 

~su.~ 1<> (>llli.'IU<; !PJ.Il9J 
_, t¡i•) 1 1 .i\ ... ~' .,l,.., 

"'· :;.¡:;.;'i2(> 1'>. (¡!1(,,'.1111 "'· 1<1>8.-1'.1'.1 

20 1-1 201S'J' 
p, J:ll.~!l:! p, ·133.076 

1!)" b)(l -11 ~.-110 
~ó·.u~; .\SI.-It>3 
121J.Slil lln .2o7 
125.UM> 18".(>63 

12.12!1 IU.5<.JJ 
115.283 11.3.053 

1-1.5?5 1853!) 
.t.t.-190 56.-17~ 

IOó.6n 131J,027 
X.D.I IIJ,00-1 

1,195,287 1,567,050 
11 21' l'dU 1 

1''· 1.18-1 ,072 l's.l,SS!UI'.I 

( 1) Revenuc' tor 201 l. 2012. 2U 13. 201-1 allll 2ll 15 llh.:lud.: pcn>~on ..:ontnbut1o1b r"ultong rrom thc Argcntmc lruegrat~d Pcnsion S}>lCill 
(2) lncludc> Hl\ un finruKiill transactlllrh. \\llldl gcncr•ll<'<l rc\l.'lllr.:' <>1 p, lb '1 b1llrunon 2011 Pt. -1-1 6llrlhon m2012. P~ 57 2 b1lhon 111 

2013. Ps 77 ó brlhun m 201-l and p, 9~ 5 b1lht>rl m2 115 
(3) Gross Hl\ rc~cnu.-, 1ndudc ..:crtéllllt'" re~l.'nu.:s th<tt <11~ l.'<>lk~l~d and liit..:r rdund.:d "'d1 tts VA r and onc<>mc 1.1, \lhoch ar.: 

r.:tundalllc lll<.:ertarn..:u..:tllll>lllll<.:<:' '>to.:l l rclund, .u.: tkdtll.:t<:J ln1111 gro,, 1,1, r<:ll.'lllll.'' h> -:akulatl.' n..:t tax r<:1~nu..::. 
(4) Prelom1nar~ data 
Sourct' \lmoln U/ lht' 1 rul\111'1 

\A f. .. 
~ocral s.:~ufl\\ t,l\.:, ' 
Tax.:s on 111<:uonc 

CorpnrJtl.' 111~omc Hl\ 

P.:r,unal 111,.,,1111.' 1.1\ 
Uth.:rs 

Impon and C\Jh>rl ta'"'' 
faw> un ..:apotal 
Tax~::. on fud 
01her ta\C> vn goOtb and ''' 1 1-:.:s' 
Others 
Gross ta\ n:' cnu.:s 
l'a\ rd'unds .. 

Compo~ition uf 1 "' Rt·\enut'!) 
(as a pcn·t·ntagl' uf total GuH·rn mcnt fiscal r e\'enu cs) 

2011 

_X .l"u 
25 1 11

1J 

l9 9\1u 

1 ~ ~iJII 

tt"' ...... 

1 J", 
' Jvu 

") ~vu 

1 ll"o 

1110 (JU u 

2012 ---, .... ~uv 

2(1 ~V IJ 

~l l 2"u 
1 1 •u" 

"''l"'o 

•J , u u 

J 1 '" IJ 

1 1 u,, 

\ ~·u 
l) u u u 

O "'uo 

lll0.3"u 
tU j¡ 

1 (lt) U" u 

2013 

28 -·. 
].7 } 0 u 

2 1 1 u u 

1 1 ~·u 
l/ 1" u 

!U\" u 

l) 2ou 
1 2"u 
] 6°u 
<.J o•. 
O.b0 o 

1 OU.ó~o 
tO ó ) 

201~ 

28 o•. 
2ó ll"o 
22.6"o 
11 U"o 
10 bu u 

1 U"u 
IJ 7°u 
1 2u u 
3 ¡¡u., 
9 o•. 
O.'"• 

100.Y'h 
(U l)) 

201:' J 

27l>"u 
26 7°u 
2-1 5" u 

11 S"u 
12 U'' u 

(1 ~ •• 

7 J•u 
1 ~"u 
3 ó0 Ú 
¡¡ 1)~. 
na 

100 6"·• 
(U 6) 

100.11'\o 

( 1) Re\ ~nuc> lor lO 11 21112 21J 1 j, 2111·1 .111d .!llo' llh:lmk p~lhlllll ,.,,,uotru to ull' ro;,ultonl! lrtllll thc \rgo.:1H111~ lnt.:grmcd Pcn,ron '>) >1~111 
(2} lndudc> lll\ un linan,wlto aobit.:ll\111\ 11 lu, h l,!l.'ll.:r,ot-.IJCI "'"''' ul p, \(, •1 bolloun 111 20 1 l. P:. "¡..¡ (> bollton 111 2012. Pt. 57.2 bolloon 111 

2013. f>> 77 6 bd lo on 111 201 ~ and p, '17 'hdl oun 111 2\l 1 > 
(3) Gross ta.\ rc\cnue:. IIKimk >:crtaml<l\ rc~enuc' thal arl.' O.:<lll~.;td and l.llcr r<'lllll<kd. 'ud1 a:. Vi\ 1 amlono.:ume tu\ . \\hoo.:h are 

refundallk 111 o.:.:mun O.:lr..:ttlll>tan.;c, \ud rdunds .1rc tk,luo.:tcd lrunr gr'"' la\ r,·,.:nuc, l•> cakulal.: n.:tta\ rc,.:nu~' 
H l Prehnunar) Data 
n.a = not '" ailablc 
Source . . lftlll.lln o/lhe 1 '"'" '"~'~ 

lll 



rhl.! informal ion hi.!IOII 1~ a bril'l de~L'ripll\111 \11 tllt' rrim:ipal l<l\l'S !el ieJ b~ the Gol ernment. I.!>.I.!Cpl tor 
~ot:iul :.<:L'urit~ t<r\e::.. l·ur ~~ J~·:-..:1 iption ul '>Ol'Í~tl ~ú'lii'Íl) ta\l'~ '>l'l' "'iuL·ial ~ecurit~ :· 

1 'nlue .-lddi!d 7 u.1 

'v'A 1 is le1 ied un :.uks ul g.uuJ> and ~l'l'l i~·.:s 11 i thin. \rgent ina. unJ th.: renuering ol' ~erv i~:es ubruatl 
when the effecti1e use of those se11 Íl'l'~ takes place in 1\rgt.:ntina nnd the proviut:r ot' th..: scrvice is registered as 
a VAT taxable person. VA 1 is nbo appl ied un impons. 

As ofthe date ul thi s ann u:ll n:pun. thc gl.!n.:ral \ 1\ 1 ratc is 21.U"·o .. --\n inl'l\.'ast'd ratc uf27.0% applies 
to the provision o t gns. elel'tr ici ty. ll'ater. ~e11agt' nnJ te l el:ommun i c:.~t i on~ '-t:l ' ic.:es tor non-rt:sidcntial purposes. 
A reduced rate or 1 0.5°1o applie::. in l.!l'rta in (<l~l'~. in.:luding. huu~ i ng J1 1'1Jjl'l'lS. thc sale ot' l ii· C~tot:k ~Hld other 
agricul tura! produt:t~. the salo;: oi' ~:~pi tal gouds and ~:t-rt ain Ji nam·i,tl re1 ~:nw.:s anJ .: .\p.:n~c~. 

\'A ¡· rc:1 en u e~ ÍIH.:rt:asl.'d b~ .Hu;v o in 2() 15 "~ ..:ump~t n.:d tu 2() 1-1 . primari 1) a'> a 1\!sult u 1 an increa~e in 
nominal con~u mptiun. 11 h11.:h 11 ~ ~ ~ paniall) u lhet b) " UI..'LTe·asl' in rl'l en u e''> g.enerateJ under the V A 1 
moratnrium <1ppro' ed in :w 15. 

l'he Clm t:rnmc:nt <lbu k' i<.:~ C:l.'rt;.1in ta,c::, 1111 thl· eun:.umption ol l:C:rt,tin g1)\)J;, and scr1 it~e:;. The 
tollowing table ~ct;, Ji.¡rth d s<~mpk of thl' ta\ r.tll.'s applic:<.~bll' to l'l:rtain prudu<.:b. 

Product 
""'c,....:oo..:.,d,....:s -------

J'ob<ti:<.:O produ~t> 
Alcohol te b<'l \.'ruges 

('ompo~ition o!" ! a u~ on <... ood~ an d ~e rl'ke~ 

Non-alcohol te IJ.),~rag~, (mt ludmg "''uach. ,·on~.:nll<ll<'" .mJ mma~tii\<Hcr) 
Luxury ttems. 
Rec reauonal ~poru ng cqutpmcnt ( mduJtng pnvale pbnc' and l!l<.hts 1 
Ele<:tron tc products 
Cars, engmes and mut,u.:~cks 

Sen•ices 
Jnsurances 
S~tdln.: and C<!ll phon~' (nll>blk ph•>n"" 

Sourn• 1/mwn o(¡/¡~ ll't'C/SII/1 

!{¡¡!(• (%¡ 

~0-75 

8-20 
~-8 

20 
10 
17 

1(~20 

() 1-23 
~ 

Sinct: 20 1 U. the Ge11 .:rnm<.:11 l has t.:olk<..:tt.:d ;1 ltl\ un mobilc phont.:s. 1 he ta:-. is equalto 1% oJ' 
customers· pa) ments (ahonos) tu cell phonc co l11f1<tnÍI..''- t net ol' V t\ 1 ). 1 he pro.:e.:ds ul thi;, tu:-. are ¡¡lJocatt.:d to 
th t: promotion o !' 0 1) m pie ~purts throug.h th~.: L111e \'ut'lunal de .·lito Ne/1(/imielllu Depon it·o. or F:nard ( National 
Board ut' H igh Pertormanl:~: Sp,Hb). 

Taxe.1 0 11 /11cume 

Arg.:nt i ne kgal re:-. teil..' ttt'> ~ t nd ,·ur¡hJt\tltvn' dtH111\.' Í lc:d tn . \ rg,·n t i 11~1 arl.! subject to i n.:ume La:-. lH1 Ült'ir 
II'Orld l \ide int:ome. ~'•H> tm:~ i dellt'> are· ~ullkct l•> ta\ unl) on ineome i'rum ¡\rgent ine suun.:cs. 

fhe inl:orne u l n<~t i onal. rro' incialur lo.:al .luthoriti ..:s. as 11cll a~ non-pro lit urganizations ( in..: luding 
cooperati l ·es. rel igious i nsti tutions a11d lóundationsl. is t'.\empt lrom im:ome tél,. !'he Government also excmpt~ 
or ereatcs special incenti1es (i n thc torm oJ'ta:-. brcuks) l\1 r project:, car1ied \)Lit in cen ai n locations. such as 
Tierra del Fuego. and tür ccrt;tin l'wnomic <tcti l it ic~. -.,uch as publ ie· transponatkm and garbage collel'lion. 

fhere are three categories o!' t~l\t.:'> un incom~· in i\r~l.' n tiua. 

• Impuesto a /u~ ~u/lcl/11 ius ( inl'untt· ta\). l ·ur . \rg.entine· resiJclll indi1 iduals. the rate o l' this ta\ 

'arics ac~o·ording tu inco111e k-1 d. r~111ging lrom 9°o tu 35"'o. t\ 15% ta\ rat.: appli t.:~ tu m:t 
ineome Jeri 1 ed ll'llm trade u!' securitil''>. In case thc trade is eonducted thruugh <.:ertoi n markets. 
un exemption 1113) app l ~ lm ;\rgentine re-.iJenl indil iJua l ~ . 1 ur all busint:ss entit it.:s. thc ratc is 
35% applicable on llllrlu\1 iue net in..:unw. h>r non-r<.:sidt.:n t indi1 iJuuls and cnt ities thc ratc is 
35%. hülll'l l'l'. it is gener:tll~ applicu un a presum.:d int.:ome portiun cuntuim:d in pa¡mt:nLS tu 
non-residcnh ( 11 hich usuall~ cau~l.''> tlh.' dh:cti1 e ta \ ra tc to be lo11er). A 13.5% rme on the 
gros~ sak pri.:e ur l:'i"o 1111 ~tct u•tl ne·t ti1L'onw .tpplie·-.. ¡(,r incume 1>btai1wJ b) non-A rgt.:nti ne 

r<.:~idcnh Jn>m thl· -.,,tic 1)1 'cL·urilÍl'' . \ l tcrn~t lÍI l'l} . '>e·I J-emplo~ L'd indi' idual~ \l'husl.! annual 
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in..:tllll~ ¡,k,, than .1 ,t,ttutonl) pro\ iJI.'J hmitt \\hll.:h ".tJju,tcJ pcriuJi..:all) l 111<'~ optto pa) a 
mo!loTnhutu h..:ll·t'lllpl<'~ m..:ntt,l\). \\hi..:ll ¡,a li\t.:J .111Hlltnt ..:akul~ncJ un th~ basi:, o l gros~ 
lltfllll\ 1.'1. \\hkh l't'rl.t.:~·-. bl>lh lht• 111<.:\lnll: 1,1\ .lllJ tk \ \l. 

• ( 1/"cll"C/1/I<'II d, <.'11/t'l).!<'lh /.! IIJ/1/, /''' 111/tll de .f<.'lt'/"111//1¡/¡/0\ /111.'.1!,<11 de \0/"h'CI\ 1 l'U//C/1/".~t/\ 

d<'IIOI'/1\'11' (<'llll'rgt'l1\.'~ l.t\ <>ll lolll'l' lt'" and g;~ming pro..:..:t·J~¡. 1 he ralc oJ'thi'> la\ i~ .ll"o <tnd it 
¡,k' ii.'J 1111 (}O" u ul llll' 11\.'l .tllh>U 11 ,,¡ g.tilh lr<>lll l<>lltTÍ\.''> .tnd galll\.''> 

• lm¡JiutJTo a la ga11cllll lclll/1111111•11}/<'lllllfa lllOlHitktl m1nimum 111l'\Hl1C 1.1:-.). Subj..:ctto ..:crtain 
c\ccption'>. '>llt.:h a~ '>lllt:h anJ nth..:r <:t..Juit~ Ílll<:r..:~ts in t'lllitic:~ ~ubj..:cltu in..:ome ta:-.." 1 °1o tn\ b 
k' ieJ llll th~ 'al u..: ol t'\.'rtain ,l'>'>t'l'> hdJ b~ hu'>inc:,s..:-. ,tnJ inJi, iJuals atthe ..:nJ of each tiscal 
~ car w th.: 1.'\lt'llt tht'll' .1g.gr.-gat..: '.1lu..: 1.'\\.'\.'t:J-. a mmimum tlm:'>lllllJ. \mount!> paid \Hl 

<tccuunl ol incumc ta\ ~1r<: JcJu..:ubk 1'1\>111 tlli> t.l\ 111 a1oiJ Joubk tn.\utiun. 1 he mínimum 
Í11l'Ome 1'1' r~lle suppkml'nb tht.: i1ll:c>nte la\ 1\t!l.'. lht.: lbt.::-~1 ohlig<tti<m in ~a..:h )car i~ -,el atthe 
highe1 lll b\>lh taw' lltl\h'l\.'1'. 1 .h..: m1n1mum inn11 1c l.t\ 1.'\t:\.'\.'J,., incunw t.t\. th~: C\C\.''>~ ..:an 
he ..:r~:Jitt•d .1gam:.l IÜtur..: in..:um..: 1,1\ pJ~ nK'11l ,,hli,ptilln~ lor up tu t<:n ~ ear\ 1 his la\ h.1::. 
bc..:n abrug;~ l..:J lúr la\ pt.:riDJ~ lllil l.ttl'd alt\.'r .l~11111ar~ l. 20 1 \), 

lncom~ 1,1\ ;¡ccounti.'J 1111 "' \.'l'.lgt' J,¡r 21 ·""u u tutalt~'' r..:1 \.'ll.t\.'~ frum 201 1 through 2015. In 2015. 
incomc ta:-. accounted tor 2-I.S"o <ll l11l.llta\ .. ,., t.:llllc~ 

In 2016.longrev., Jbrúgalt'U Llll' appll\.';tlll•n ulth..: I!J"u in<.'lllllt'l<l\ 11ithhuiJing on di1 id~:ntb p<tid b) 
Arg~:nune compan1c~. 

1 uxev un 1~ cll't'/,~11 1 rudt' 

Ta:-.<:'\ un l<>l't'Ígntr.aJ~: ,;,ui'>Í"l ,,¡ t'\PIII1 .md •np.•rt l.l\1.'~. 1111 ,,,n ht\l'" .ar..: lt:\ 1..:J un guods <llli.l 
sen ice~ import..:J lllh.l .\rgcnunu h•r l'lllhumptiuu 1 he'~ .tri.' ·""<''>"t·d <:llhcr ''" r,dlln!m\ Í.t' .. un the actual' alue 
of'th~.: gooJ or ~..:1'\ h.:c) or b~1~cd on lll ul tic:i~tl pri.:..:" 1 i . ..: .. lhc ..:o~tul th~: guou ur ~..:r1 ice. pi u~ in~uranc~: <tnd 
freight lO the Jeslination ). \\ h i<.:h\.!1 Cl Í\ hight.:r 1{;¡¡¡,:, lur i lllpllrt tu\\!"> 1'~111gc: ti·om 0° o lO 35° o. lmports uf' 
capital goods that are nut pmJuceJ in \rgl'nllna .ar..: t.1\t'U .at ,, 2°o rat~:. 11hile tho'>c produced in Argentina .trc 
subjectto. in general. a 1-l"o rat~:. Ccrt~1in produds. ;uch t~s tc\tiks. lot>lll\.'ar anu tO)S are ta:~ocJ ata !ipccial 
rate. f:xport lHX\.!S \\t'I'C lllli'Oduccd in 2002. l· .. \j1\ll'l 1:1.\CS bl'l\llllt' an Ílllpurtant SOIIrCt.: 01' re1 1!11UC for lhc 
Go\t:rnment beginning in 2003. primaril~ a'> a n:~ult ol' thl' high int..:rnt~tional pric:cs ti.w commudities <tnJ the 
del aluation ut th\.' peso. 1\hiCh during th..: iniual ~ \.',11''> innca..,t•J thc t:l>ll1pdÍlÍ\ ene\\ .tnd \Jiu e ur Argentina's 
L.S. dollar e'pu1b in pc'>tl\ Oum~:~lll' inllatiun anJ th,· l'l".tl aj'prc..:i.tlÍ•>IItll lhl· jll'so \.'1'0\.kJ thc 
cumpclili\ encss o l \rgent i nc: <:\porh. 

~etlorth bci0\1 .II'C \.'ertain 1:\('0rt 1:1\ r.lle-.th~ll \\l'r\.' 111 dl\.'..:1 ..... ~ll Ucc..:mber 10 <111J ;!!> or 
Decemb..:r J l. 20 15. alit:r l'r..:siJ..:nl \l.il'I'Í 1~:-.unl .t ,k.:r.:.- 'lgntliL".t llli~ rt•ducing C\j)<lrt !,\:\\.'~. 

il llw int,•rn.l!l•lllal pn~·e PL'I b.tn t'l,lf ,Tu de uil .u1d lul'i i~ ~~:..,~ than l . ~.S71 .UO. the 
applt,·~1bk <''l'' 'rt 1.1\ t' 1 ""· .anJ 

11 111l\.'rt1;11Íilll<tl rriú· PL'I h.tr ,·1 1 1 Li"lldt• ,,,t anJ lucl ¡, i:,th\.'1' th-.n l :0..)71.00. thc 1:'\flUrl 

1<1\ 1' .:alculatcd ,~,·.:urding 111 th,· lullo11 in~ lornHII.I. 

LJ ¡/'/ 1 l ) .. 100 
IC 

1\hcre 1) i~ ..:\pon W\. ¡>¡ b int.:rnational pri~:.: .tnd \ 'l i-. "pri..:e cut" ltn<l\Ímum nc:l amounl al'tcr 
W\cs that an ~:\port<:r ~.an be p.1iJ: ,,., oll k..:t'mbcr 31. 2015. thc lo\1\ ernm~:nl '>el the "pricc cut .. at 
l .!~~.~70.00 per barrd): 
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• 0°o lll1 <:\porb ul dair~ prudu,·b and nwat: 

• 5° o-1 U" u un C:\PLH·t~ ul hiJ..::. ,lJ1d ~l.-in~: 

• 5%-1 0"/c, on c\port::. ll l 111incr<tl pruducts: 

• 20% un l'\porb o! pap.:r anJ cardbuard fnr rcc) cling: 

• 27% on e\pOrl~ ,,r so~ oib unJ oth.:r proJuct:, d.:ri' cd t'rom !>O): 

• J()% 011 t'\pDI'b of oibt:L'Lb 11'11111 '>0~: 

• 1 OO"·o un C:\jllllb or n.tlllr;tl g.l~: 

D · -~:' o'= P.'?. C.'?CTE•' .'00 
C3CTE 

\\ h.:rc 

l) i!> 1:\pun td\. PI{ ¡, rl.'li:r.:n.;,· pric.: ami CRl' 11. i-. úlual lO the SLIIll or total COSl::. and the 
rcturn un total l.'apit~l l u~nl. 

l n 20 1 l . 1.!\pon tlL\C!> llll agril:ultllral pn1duct!> rcrr..:!>cnli.:J -1 1. 7u u o !' total expon taxcs. expon laxe~ on 
food and be,erages repre!>emed 2-1 .6% ol'hllal <:\ponta.\e~ and t:\)'Llrt ta.\e~ on Cuel products represented 20.9% 
or total expon la\e!). 

1 n 20 12. e\pon ta\e:-- un agricult ural proJu,·t:-, rL'prt"-,cmnl .17 .5°" of total ..:.,pon ta:\t:~. e\¡mn ta\es on 
fuel proJucts n:prc~.:nt.:J 25.-1°-u ul tut.d <:\pon t;l\'''· and L"\pun ta.\l'~ un foud and b..:' t>r;lgt:~ rcprcscnted 
25.0% or to tal c:xpon \¡1'\t:~. 1 he shan: Lll lot.d C\j)lll"l ta\I:S '-ll:lllllllllg II'Lllll l'ucl produds incrcased in 2012 
pri maril~ as a rcsult ol an i ncrcasc in cru,k ,,¡1 <:\purh. In ;¡dditiun. in ·\ugu:.t 2012. the (JO\'ernmcnt n::placed 
lhe tixed ta:\ nne appli..:üble to biodi<.::;,ell:'\(ll>tb \\ ith a' ariabk: rate Jctr.:nnint:d b~ a go' l.'rnmental agenc) 
primari l ~ on the ba~i~ ni" internatiunal rri~:l.'~ anJ pmJu~:tiun l'\l~l~. 

In 20 13. e.\purtta.\c~ 011 .tgricultural proJucts rl:'p rl'~cnted 36.3°u u l' tL>tal e.\pon taxes. expon laxes on 
food and be' erage~ reprc::.cntl.'d 35.2° u ol" tot<tl c'.\('ort ta.\l':-, .1nd c\IXtrt ta\L'' llll lud products repre~ented 14.0% 
of total e\pon ta\e:.. 

1 n 2U 1-l. <:\(Xll't ta\C!> ,ln luuJ ;md tx·, <:1'-tl!<.::;, t'L'J11'L:wnt<:J .N J" u u 1 tut;d l':\port ta:\C~. e\purt t;I\L.'S on 
agriculturul proJuL'l:;, r.:pn;-.l:'nted I(J.2"l• ,,¡ tut;tl c''P"rt t;I\L.''> ¡¡nd L.'\P\11"1 t;t\c'~ un lucl prod<IL.'t::. repn:::.ented 
10.7% ul' total t:\j)lll·t ta.w~. 

During the lir::.tnine month~ or:w 15. e\ptlrlta\1:::> on food anJ beH:rages represented 38. 1% oftotnl 
export ta.xes. e>. pon taxcs un agricultura! pmúuc:ts rcpr..:scntcd -17.5% ol' totnl c.\ pon laxes and export taxes on 
fu el products reprcst:nted 2. 1% o 1" total t:\ptll'l lli\\'S. 

Impon anJ e\pun ta.\ re\ t>nue~ J~:"crea::.ed h) .L\'!o. ti·1llll p.., 115.3 billion in 20 1-1 to Ps. 113. 1 bil l ion 
in 2015. E\pt>rl ta.\CS dC:l'l'Ca~~:J b~ lJ.7°o in 2ll 15 .IS C:\llll(XII'l'd tu lhL' (11'l'\ iuu:;, ~cal' liS a rcsult ora dl.'L.'t'L.'llSC in 
agricul turul products sales anJ a dc<: I'L:tt::.c in ..:unmwJiti~:~ pri~:<:'>. lmpt>rt wxes inc:r.:~:~seJ b) 1 K.l% dueto an 

incro::ast: in thc nominal <:\Chang.<.: rat..: . 
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f U.\t:~ U/1 ( Clf'llllf 

r J:\C~ Ofl ..:apllal llll:luJt: \,".;' 1111 tht: \ ,llu~· ul ' p~T'Illl,d <1~\l:b \11\ llt:J b~ ÍllUÍ\ iJuab. li.l\.t:~ 011 thC nct 
\\Orlh ni ..:ri!Jit un1on~. a \<1\. ol1 the ">ak~ ,,¡ re.d t:'>li.llt' ,mJ a t,l\. <lll linancbltrJn..,.t.:tiOib. lhc ta\. on lina11cial 
tran::.a..:tion~ \\U~ imroduceJ in 200 1 .1nd h:h bcl'llll lc an impurtunt Sllll l\'t' ol rc1 ~·nuc lür thi: (,o, crnmcnt. 1 h~.: 
ta.\. b k' icd un th~.: lull umount ur mo't linanci<il tral1'>a..:titllh. "ith ..:¡;rt,lin limn¡;J l'\.t'mptiun'>. fhe '>lanJard t<l\. 
ratt: i:. 0.6°o ft¡r tr~·dn~ <~nJ J.:bll~ tr.•m ~·hcd,in~ .tl.!t••ul1h .11d 1 2°u 1<•1' tr.m::.ll'r'> ollund~ anJ other Ci.l'>h 
tran:.kr'>. 1 he la\ ,,n li11alh.l,tllran'>.t..:ll<llh \1,1.., ••ri:,.untll~ ,.-JwJukd l<'l''J1ire 111 lkc..:mber 2002. bul longres~ 
e.\.lcnJnlthe t:\.piraltiH1 dali: \111 \l'\ ~·ral t'llil>ú'llti\ ,. \)c'\.'<1\11111'> \"> ;¡ r~·..,ult. thl' la\ un ..:redil'> .tnJ tkbil'> rrom 
checl...111g acl'<ll111l"> 11ill r..:l11.t111 111 l<•r..:..: 1ntd l>..:ct'lllbt:l .\1 .:!tll 7 

1 (/.\t'.l 011 1 11<''' 

fhe (,o, ..:rnmenl k1 i..:~ l<l\1..''> 1111 th..: ">.lk ,,¡\ ari,,u.., lu.:b. induding liquiJ lu..:b. -.u.:h <h gasl•lim: anJ 
Jicsel. anJ compr.:,::.eJ natur.tl g:.t'>. 1 hruugh 21 1 ), lhe t;t\ <•n the ">Jk ,, ltquiJ u.:b 1\J:. gcncrall~ le' icJ un 
importen;. relinerie!> Jnd Ji">tl'lbutOI''> .tnd ranged ln1111 17.1"u lo 63°o 1>1'th..: 11e1 '>Jk::. price dep..:nding un th.: l) pe 
orrud. 

1 ax l:n/urct~ml.'lll 

Argcntina hbtnricall~ had ;¡ lll\1 I'Ull' ul t,l\ -:o ll<:..:tiun. rhc (J\l\l'l'l1111l'lll htlS lakcn ster~ tu impi'O\C:: its 
le\ el olta\. t:<>llection sincc 20U3. "h•·n th.: /'/(1// llllte\'(11/IJ/1 1 \nti·l'\,lsion Progt'<ll11) 11::1~ appro,ed b~ 
Congress. Recent initiatiH.:~ introJu..:cd h~ th.: lHl\ ..:rnmt·nt w imprtl\ e la.\ -:olkctiun induJe the lollu,,ing: 

litx Cuo¡u:mtion -/grel'tllt't/11 

Argentina ;mJ l rugu;t~ h,l\ e cntcr~·J 111<• .1 .:t•upcrat1un ,l;!.ft'l'll1t'nt tu l.t~ilitah: thc ... hanng ol 1,1\. 
mformmion. L ndl'r thi~ .~gr.:c1n..:nt. 1111.' t,l\ .tutlwriti,·~ ,,¡ b,llh c'<>llllli'IL'" .1rc abh: ¡,, ~hare ccrtain ta.\. inlmmation 
to detccl tu\ c' .1~1u11 

\r::;.:nlln,t ha' '>l!,!.lCd nH•pcr.l\1<~11 :1~ro:ctllt'l1h ,,,¡¡, htllll'l'\lus cuuntric~ h• pronmtc 1nt.:rnatiunal 
cooperalrun 111la\ mallcr., thwugh th<.: t'\..:h.tngt· <lllnli.mn:lll<lll and JlltT<.:;~::.c th..: tr,ln,parcnc) ol'cross-blll·der 
cummcrcialtransaclions 1 h.:~~: agJt:L'Illl'llh pnll id..: lur th..: ..,haring 111· 1<1\ iníornwtion in Juntmentar) lhrm 
and. in cena in cin.:unhl.lllCI.!s. ,tilo" r..:prc'>t:nl,liÍ\ ..:' ,,f ,t <.:uuntr~ · ... <.:ump~:tcnt ,tutlwrit~ 10 .:onJu~o:t in len ic\\S 
anJ e\.aminc n:..:ords 1n thc k'ITih>r~ ~11 "nntntcrl':lrt~ . In 1•thcr ..:ase">. th..:se .tgr..:em..:nt... pro\ iJt· lor mutual 
assistunce in customs pnl..:cdun:::.. 

Argcntina b .tb11 .1 part) lo th~o: l \lll\~o:ntillnon \lutual \dn 11'>11\lli\ e A'>slstancc in 1 :.t\ \latters and to 
the \.1uhilateral Competen\ \uthurit\ \!:'re~:m..:nt promotl.'d h1 thc Org;¡ni;atiun lor f-xonomi<.. Co-operation and 
De' elopmcnt ( OI·.CD ). 

1 tL'< Reguhm:allun Pn1xmm 

In l'vhl) ::!O 1 J.\\ ith the :lim llf dlrec·ting und..:d;¡r.;d lill'l' ign l:li ii'Cill') "·" ings ur /\rg.<:nline re~idents lor 
use in lht: Jc\elllJllllt:nt oi'inlr.i~lru<.:tUI'\.' rr~Jit'l'l\ ;!\ 111.!11 ,¡ ... in tht' l.!ll<.:rg.\ .IIIJ l'i:,JIL'\l,tlt' \C\.:l\11':-.. Cungrc:,s 
pas~cd a la\\ authorizing th.: i-.~uan..:~ u1 certatn ~.:.:uritic-. 111 ¡,~. '>l•P::.cl'lh~:J "ith undcdan:J lor.:ign curr.:nc~. 
Thb inniatÍ\ e ha~ not be.:n r..:n.:llcd '>111t'l' lk,·~·mb..:r ~111 ~ 1 111 mure· 1111urmauon ~w "Munl.!lar) '>~ ~tcm-

l·on.:ign 1-:.\...:hang.e and 1 nt~:rn.tt lllll~il l{..:,cr~t·~ \ ul u nt.1r~ Uc~ 1,11\ltioll ul 1 ur.:ign ( wrcnt') .. 

Composit ion of Pul>lic 1·. \lll' llditun•, 

Public '><.:t' tur t'\.JlCilditur..:~ inc·luJt· g~:mTal ,1d111 1 11i">tl'~lli\.: t'\Jli:ll'>t''· Jcbt ser\ it:e pa) menb, im c~tment~ 
in publi..: infi·a~li'Lit'ture ,111J wn ice-.. 1:\J11.'11dllur..:' rd.ncd tu dckn;.e and ~ec·unt~. admini-.trati\e .:xpen~c::. ufthc 
judidar~ anJ 'oliCial pr'l•gramt'\l'~·rklitur~·., 

!'he f'ullo11ing labk scts lúrth th..: '\,1111•11<il ·\Jmtni">\1\lliun·.., public <.:\Jl~o:llditurc~ li1r th~o: pcriud~ 
spcci lied. c<dnil,ltl'J u~ing an a..:..:ru,d 111.:thud. 11 hit'h cmnputc ... rt:\ 1:11\J..:\ and ..:\.p,·nJitun.::, in lhc pcriud;. in 
\\hich the) are accru.:d. rcgarJI,:..,~ oi' thl' pcrioJ in 11hit:h p.t\ ment\ lal...t· place. 1 hb mcthod Jilter~ lrumthe 
c~h-basis u~cJ to calculatt' n.nion,ll publit. al.'.:llllllh. :-.c..: "- lntrodu..:tion ... 
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Compo~ition of \ational Publir E~pcnditures111 

( a~ a IH' I'ct•nt~gc of COP¡ 

2011 21111 WIJ 
Genera admuu,trat•nn 1 IJ" " 
D~kn~c and ,_•,urn' 11 V 11' .. 1 ,., - ' 
Jusu'c • ~ b ., 11 , .... , 11 l"' l 

Soual program> 11 ,, u ~~ <>~., 11 lue 

::.a<:ml Sé•Unl\ ~H11u 'QU.,. c., .a•. 
Culture:. cdu~a11on "-'léllt:l.' .mJ lc:dmolllg\ 1' " 1 , .. 1 l)lol. 

l leallh O -u., 11 :u., (j ~JI· •• 

l l ou~mg O "'"u ,lif;" IJ Xvo 

::.o"al \\~llar~ ~· •1 () lU 

l..lb\>1 •1 1"• 
Publu: c\~ndnur .... , ,,,l ~.·~.lHhllllH. tnlr.r-.trw .. ltlh~ .1 11..1 

sen .. h • .:!) 11 11 . ' ~ 1' ' 

Pub!" Jd11 '~" 1"' >)Y '·' ~"'u 

lota! !u.o·• .. ! 1.! 12.J"/ .. 

----

lU l-1 201S 

1 ' IJ"'w 
l.l"'t.. 1 7.,o 

O 411 u u 5°v 
1 '\ ;o. ~~ ~OD 

Íl ~·. l:t 3°o 
1 9"'o 2 ()0-o 

ti \}Oc¡ 1 1°•v 
u~~.~. 1 o•. 
U .¡o• U "o• 
fJ t•. u .. 
11 ~11v h 1\Ull 

1'-'uu 1 -l"'u 

2·U . .. / .. l 4.5'"t'u 

( 1) lhc butlgct !'1gt.rcs <.:olll.u11cd 111 tllls t.thk Utlll,>llli(lu,k .11110tlllt> huJgc1.:d hll l.'llllll\'> 1ha1 limn p;m of A•!lcnlma's nauon.d 
1101\·linanual publk sector t>ut ar" 1101 pan vllh•' '\,,\,nll.ll \dlllllll.,tr.llloll bgur,-. ul"' Jo 11\>l 1nduJe tntcrcsl a.:.:rued onlJnto:ndert!d 
!Xbt J pon10n ul wh1ch \\J~ p;uJ 1\llh .1 pumon ul lhl.' n~l pr.x~(Js u lile ,J<bl ,,,ur1111:~ .,,u,'\1 h' lht: Go,.:rnmcnt on Aprrl22. 2016 
Llntcnderl!d U~bl ha~ b~··n dcfo11~J 10111\luJ.- u111\ .mp.~:J prrnc1p.d pl1~> .1\'crued .111d unp~1d 1n1cr.:s1 JI contradu.tl rat.:s throu~h 11s 
úrtgtnnll\ >t:hcdukd 111<1111111\ .'>uch ,1111\lllllb d,> ntH 111\'luJc p,;n¡¡ '' t>l do:l o~ult 11111'1.:\t In ~.:1ll1 11 g Jlulstandmg J 1spu1.:s 1\l lh lwiJout 
cr.,uuors pursu.mtlo 11w ::..:ukm.:nt Pro¡>'"'' ' 111.: R<"Jllll•lll. lt>•>k u•~o·,·u11,1,1.:1,11"" lk'rc,l.lt:t:'uo:J alt.:r th,·orr¡;mally s~hcJulcJ 
matunt) of ~"¡~,;h .. td~wlt~J \\,.'(1~' \ll \\."\,, mllh:~ ..1'\ \\\." 1 .1, J~.·kalll lllh.'h.: ... \ 1 ,,, lliiUrlnJII\ft (Cl~.llt •. 1.~h.; lhl! Rt!'publh .. '~t!tth:rn~ ll 
Plllpo~altu -.:nk .111 .:1.111 ".m 111..- l ni, rJ,·r,·J lkhl ,,.,. l'uhlt, -.,., 1111 Ud11 1 ,.l'.tll'r<><;:I.'Jinl\l> 

(2) h~ure; prcscntcJ under '>t'''''l s.:.:urn' 1 '"'" 1.1hk' d1lkr 1r11m tl""'' l'f<''cnt,·d 11111w 1.1hk " :o-.o~tl<m.ll PubllJ. \..:..:ounts" bc..:au>< 
lhC\ \\CfC <.:<JkUIUit'd USIIIg J1 1 krl.'lll 111\'lhuJiulut!l•'' 

¡3) Hased on p.:rll>rm111g dcbt 
Sour<·~ \fmwn vj th< Trot<J.\1111 

Compo~ition uf ;ll ional Pnblic 1-.~pl'IHiiture~\IJ 
(as a p~rtcntagl' uf total Co' l'rnmt·nt e\pcnditu rl'~ ) 

2011 2111 ~ 2111.1 

G.:n~~;tl ,IJmml;,tr,lllllll ' '" 1 t"J 1 l''o 

Del en :.~· ,¡nu so:.:tllll\ ' . '1 '' 
Jusllcc 1< 
~x 1al P'<>!'r ~m' ., l\ "'' ~ 

!:>o"al ":curll\ ~X \J ~' 1 41 \} 
luhur~. cdutJll\111 'u~lh.:~ .uh.J hxhnulug\ S "'i ~ ' ~' 
H~~illh '1 i' ·~ 
Huu,mg ! ' 1 ~ 
Sa<:ral \\éllar.: ~ 1 11/ 1. 

Labor ,, - 1111 u~ 

l'ublic e'p~ndrtu r~s on ~'Cu1101111~ rn l ra~u u, 1111 ,. a11d 
st:rv11..:cs "' '1 1 '' ' 

Publrt J~bt ser\ u.:c ,, ! ~' (>11 -----
lota! l(ltl U0 o 1()1, vv. lúl¡ o• o 

zu ¡.¡ 2015 
~ I.)U V -1 211·o 

q 5 ' 
1 J 11> 

'~ 1 oul 
\7~ 1'" 
1 7 8J 

' ' 3\j 

]-1 ; 2 
1 7 1 ~ 
0 4 U4 

"' ~Oll . 
IUUUqo lOO OO. 

( 11 rhe budge1 li~.urc' .:om~11 11~d m tht> tal>k dt>lllll 111, !u,!.: ,1111\lllllb l•lll.J~d..:,IIÜI ,·111111~., thal lorm p,1rt ol ,\rg.:nun.t s nauonul 
non-fmantt;tl publr, >.xlm hut '"' nu1p.1rt lll 111~ '·•lu>n . .t ,\Jnmmt r,,tum lrgurcs .rhll du lllllllldude ·~1crc'1 .•ccrued on l ntender,"<f 
l><.!bl a pon ton ul \\hl<.:h "·'' p.uJ \\llo a r\llll\111 ullh.: ll..:lplv\\~"' 1\l 111.' Jd>l "''lll u ... , 1>\toCJ 0\ lh,· Gmc lllllélll 011 Apnl ~~. :!016 
l'nt~ndo:red Ud>t ha:, b~<n Jdin~J ¡,1 111, lud' .mh uup.11u p1111' q•;~l rlus o~cuucd .111.! unp.11d HHl.'rc't <H cu11 1ra..:tu~ltate> through 11> 
llrlglll~ l h ;,.:hcdukd lllahl l ll\ Such ~1111\\lllll> 1.h> 111>1 mdml.: p~11.ill\ 1\1 dl'l.lll ll IIIIJ' I\:~1 In \l.'llllllg OU ISid11dlllg UI>JlUll.'\ \\ 11h holdoul 
crc:dnors pur,u,ull 1v1hc ..,,·Hkln\.'111 Pn>Jl"'·'l tk Rq•t• "" ""'~ 11111• ""'''·l<'r,tll,>n llll~rl.'St ,l,t:IU•'-' alkr thc nr1~111.11h ":hcJukJ 
nMtunt\ of ~ .. 1\."h ddo.wlh:u "-'n~.-~, l'! ':'1..'\. ul•l ... "' .. 1~ '"-•1 1!'1. J"'·la.an uu ... ·t .. ~l 1 '" n luu•l¡¡Uun r..:g_.1rJm: thc- R"Publl~.- 'Scttl~ll•\.'llt 
Pro¡x>sJilu ...:nk all.:'am '"" lh,•Lnt,•nJ,·r~.! lkhi ,,..: l'ul'l • .,,.,¡. r l),•hl 1 -'!'·lll'•••c,·.·.: n¡ 

{~1 l 1gur<'S prc,cnl.:d undl.'t ~~~~ 1.11 '~llllll\ 111111, .. 1l'k dlll'r llllJJIIIH''' 11fl.''<'lll\'llllllil.: l.ll'k 111kJ 1\atltliJ.ill'ubll~ A'<'llll lll~" 

0\.'C,lU~t!' tht:\ \\\!rto.' \..'Ukui;Ut,.'d U..,lllg. Jlll\.·~t,,·¡ l i'II.'IIIHI.hl,,H'h.''-~ 

(31 l3,1><'J 1)11 r.:rluii'Hng Jd>t 
Sumn· \luJt.\fn ti/ thc ¡, ¿,1.\1111 

l~:-. pcnd it un:s l'ur ,,,cial program ... 111\ l'' l llll'tll' i 11 puhl i~.· i nl t . l., ll'l ll: l un.· .111d !>1.'1'\ i ~o' J.'' .tnd publ it: 1.kbt 
sCI'\ ice repre~<.:ntcd Lhe larg~.:-.1 portion ul Utl\ crnnK·nt·.., 1.'\¡ll.'lldllurc..,. ,¡~,·¡;,tunting un a1 crag<.: lor 88.7° o 111' tot;tl 
Go\l.:rnmcnt c\p<.:nditur~:~ ii·om ~U 1 1 lhl'llt~gh 2111 :'. 
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f.x¡umdirwl!.\ vil .)(ll iall)rugrum.1 

lhe Go1crnrm:n1 Je\ote:; a :,ub~tantial punion ul'it~ rc1enucs w ~ucial prugram~. hum 20lltu 2015. 
social programs expenditures accountcd on <l\ eragc 1\)r 57 . <J"o o 1' annual Ci01 ernment expencli tures. ol' which 
social sccurity pu) mcnt~ alonc <II:C0UntcJ on a1 er¡Jg_c l'ur 40.6°o. 1 h~.::.c ::.ucial prugram!> includ~:: thc :;ocial 
securil) system. cu ltural goods and ~er\ ice~. ~utll.:<llion. -;cience anu l~.:chnulog) programs. the heallh-care 
system, ltm-incoml.' huusing pt\lgram:;. social 11cl lür.: rrograms ami labor subsidi~.:s. In aJditiun. undcr curren! 
la1v. 6% o 1' the Go\ ernmenl·.., annu<ll budgel mu~l he ,lllucatcJ tu cJu,·;1l ion . .,, ience and technolog) See ·· 1 he 
!::.cono m) -t>o1 erl) and 1 ncomt' Distrihutiun.·· 

Public lnjruslruvrure ullcl.'>t'l'l'h't'.l 

T he main projccts in pul'>lic inl'r•t~tructurt· includl·thl· li1llll11ing: 

• l'Uihtru,·tiun .1nJ impr\l\ cnh:11ts to P<>\11.!1 l im:' H> transpurt ckclriL:it): 

• constrUL'tionul \l<tlcr pip~:lint's anJ Jrainag~:. 

For more i n l'ormation :>ee "-lnl'ra:;lru..:tun:: l)evelopment." 

Public Deb1 SeiTice 

Thc Govern1m:lll hns onl) n.:..:ord..:d in lc rt·~t paid un pcrll>nning Jcbt. 1 hc Jata discussl!d belov' doc~ 
nol incl ude interestaccrueJ (!11 l ntt'nderl'd Debt. J j)\lrtion ol '' hi..:h \\ a!o. raid 1\ith a pon ion of 1he net proceeds 
ol'the dcbt ~..:curitic~ 1 ~::.ucJ b) thl' lnl' crnm,·nt in th..: l \príl 2tl 1 ú 1 ransa.:tiun. l nlcnden.:d lJebl has hco::n 
detined to incluJe onl) unpaid principal plu~ al'L'rued and unpaiJ inlt'n::-t at ..:untractual ra tes through it::. 
originall: s~:heduled maturil). 'iuch umuunb Jo nut in..:ludl' pcnalt) ur ,k·litult intcrcst. In ::,culi ng outstanding 
disputes with holdout crcditor!>. thc Gu1 crnmo::nt 111\ll-. in tu cun:-.iucrntion interest accrucu alier the originall) 
schedu led maturily o fea eh dt'lhul1eJ serie~ ur ::-.ccuriti6. as 11 cll as dt' liwlt i ntere~t. For in formation regarding 
the Govcrnment's Scttkm..:nt Propusalto scttk all <.:l<1i m~ un thc l nt<.:ndcrcd lJcbt. se<: ··f>ublic Sector lJebt
Legal Pmcccdings." lntcrcst puid on th.: ne11 d..:bl sct.:urilil'' g.oing IÜrl,;trd 11 i ll be relkcled uncler Public lJebt 
Sen· ice. In 201 1. imert•st p<t) 111c11ls a:-. a pcrt·cntag.l' ullut:tll'\pL'nditmcs inl'ITa:...:d tu <J.2°o. primaril: Ju~.: lo 
paymcnts under úDP-1 int..cd \cL'llriti..:s. In 2012. intcr..:::-.t 11 '" m..:nts "' <1 pt:rcenlage o!' Lulul t:;'(pt'ndilure::-. 
decreaseJ l\1 X. S%. bul llh·rca:-...:d b) 1 :i.xu, 111 numln.tltt·rms. m.tinl) duc ll> highcr int..:rcst pa) mcnts 011 13onares 
and pa;mcnts on liiJP-L.int....:d :::,l'L'unllc,. L'omm..:l\.'lal banh dcbl and 1 rc<1sur) lllllc..,. In 2013. intcr..:sl pa) menl!> 
as a perct'ntage ollütal t':-.penditures dt','l't'.I:'>L'J td (> .ov.,. and ~riso OL'L'I'L'ast'd b) ó.7°u in nominal terms. primaril ) 
duc to lhe factlhtH no p<l) mcnts undcr lhc lllW-I.ink.:d ~c...:urities 11..:rc Jue. In 201-1. in lt:re~ l pa) ments a~ a 
percentage uf total t:xpenditures in..:reased to 7.7°'o. anJ increa~ed b~ 04.2"o in nominalterms. mainl) duc: lo 
higher interesl payments lür Bunare~. l) is..:oun t~ and intercsl paymenb on Jdn owed lO multilateral agenL:ies. In 
20 15. interest payments a~ a percentage ol'tLllalexpcnditur..:s remained stable at 7.7%. and increased b) 26.0% 
in nominal terms. mainl) Ju..: l•l pa) m..:nls on 13on¡¡rcs: Discounl!> und l r..:usUI') notes. Sec ··Public So::t:lur 
Debl-Fon.:ign Currcnc~-lknominated Debt-1 ore ign CurrenL')-Ikm>minated Deht Service:· 

Dejem·e u11d .'iecuriry 

In 20 11. gul'crnmcnt..:.\penJitur..:::. in Jdi.:ns..: and ::...:curit1 de..:r..:<ls;;:J to 5.-l"o ul'tollll expenditure~. 
From 20 12 10 20 14. gol·crnment ~.::-.penditure~ in Jcll'n~t' anJ ~e..:urit) remai ned re latil el y stable. representing 
5.4% oftotal expenditures in :w 12. 5.:i" 'o ul' total c\pcnditurcs in 20 13 nnJ 5.·1% ni to tal expcndilurcs in 20 1-1 . 
In 2015. go\ernment expcndilurcs in dcl\.•nst' and sccurit~ in~:rL·ased tu 5.5°'o ol' total e\penditures. 

General :ldm111i~rmtio11 1-.x¡n!me.l 

In 20 1 l. gcm:rul admini~lralhHl L'\¡>l'II.,L'., ~~., .t pcr..:eutag,· ol wwl gu1 ernment e.\pendilures decreased 
ll·um6.-l 0 o in 2010 lO :i .O"u in 2011 . llli-, ,k,·rL·a~l' 11.1., mainl> dri1~·n h) a ~lo\lc r pace ofgro111h o l'gcncra l 
administration e:-.pcnscs in 201 1 a:- ,·omp.lr..:d to uthl·r g\l\ ..:rnmcnt L'\p,·nditurcs. (ien..:ral adminislnnion 
expenses increa::.t:d in 2111 1 in n0minal1..:nn-, ,l., ,·,¡mpan:J to 20 1 O. <rlb..:it al a slm1cr pace 1han olhcr 
go' ernment expenditurc:. . prin..:ipall) a~ a rc:-ult ol' L'\pcnst's a:-soám·d "ilh Lhc primar; nnd general t:le<.:tions 
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bciu uuring lht: J11:1'1UU anJ. l11 a h:~'~' l 1:\l~'lll. l h~· pur~·h.t'l: 111' cquipllll:lll ,111J \ll lh'l' \'\jl\'IN~~ r.:l<th:d lU ll\:11 

pa~~pon tssuancc proccdurc~. 

In :!O 12. general aumini,ll.llitll\ 1:\1 ''-'"'._.' .1, .1 p~·r~·,·nt.l¡,!l: u tut.ll !;!•1' .:rnmcnlt'\Pl'nuilure~ Jc~,.r.:a~eJ 
from 5.0°o tn 20IIto-l.-1°u in 21112. but incrc.l~l'J 1~ !> l 0 u 111 11\lllllllallcrnh .l'>l'omparcJ lo 2011 1 hb 
uccrease w:b mainl) Jri,en b> .1 sltlll l'l ,:!l'ollth ol ~~·1w ral aumi111~tr;1tiun 1.!\p<:n'>í:~ in 2012 a~ compar~:d w other 
go\·l:rnment e:>.pcnditurl.'~. 

In 2013 g.~:n~:ral admini~u-atiun .:\p<:lhl'' ~~'a p~:r..:t•m.tg.c t>ltutal go,t'rnmcntl.!\penJiwre~ r..:maineJ 
-l .-l01o. but increa:-.cu b' 18.7°·o in nomin.tlll:rm~ ,t, ,,,mp;~rcJ tu 2012. 

ln 20 1-l. g.cn¡:ral aumini:-.tr:lliun i.!\pcn~c' .. ., :1 r'l!l\:c11l.Lg~: ul lolal !,!.0\ l'l'll llh!11l 1..'\p~:nJiturc~ Ui.!CI'i.!USed 
i'rom -l.J% in :2013 tu 3.9° u in 2111-1. hlll inc rc.1~ed h) .\ \.0°u in 11\1111111.11 lel'lll'> a' e\llllp>tred lO 20 1 J. 1 hi:-. 
uccrca~e \\3~ lll:lilll) Jri \ 1:11 b) .1 ''''" cr pa~'l' '> 1 g.w11 lh ut' g.:ncr,ll .11.1'11 í ni•>1rali1111 1.''\pl'll'>I..'S in ::20 1-1 .1'> compareJ 
lo othcr g.O\ ernmcnt~:\pcnJiturt·' 

In 2015. general .tJminbtr:lli,,n ¡;:\pcnw' ,,.., a pcru:ntag~· uf llll.tl gll\ .:rnm..:nl l':>.penuiturc~ i11.:rea~ctl 
lrom 3.9% in ::!01-l 111 -1.2"'u 11120 15. and inL' rca,cd h> 1(> -l"u in numin :lltl.'rm~ a~ Ct>mrnred to 201-l 

lnfrastructun Ul'' clopmcnt 

<. umpu,itlun uf Publir 1· \jll'ntliturl'~ 
(a' a perct•nta~t· ol' totalnprnditures) 

11111 Wll -
Pubh~ C\J)<!Ilthlur<.'' lln c..:ollll\111~ lllfr.Nru..:lllr..: 1 S -, 1 '-~ 21 1'. 
Energ~ t'ud~ anJ llHillll¡?, 711 11 1 
Cornmum.:auon~ 11~ \1"' 
lran~pon \.j 7' 
E'olog' ,md ~n" 1 ron111..:n1 fl ~ () 1 

Ag1 "uhur~ 1 7 0(1 

lndu~tf) tl2 (1 j 

1 rmk tounsm .md uth..:1 , .. ,., t.: e\ U_1 qi 

lnsurance and lin~n..:.:' ( 1 "'v 

Suune \fllll.lfrl •!/111, '"·\lqll') 

Compo~ition uf Public E\pc1Hiitures 
(a~ a prn·l'ntage of C DP) 

l,uhllf .. ' l''i-'~nJ1tun:~ lHl \.'l.'Uil\lnlu: 11111 ;1,11 Ul . .'ltll~ 

1 n..:rg\ lu~b JIH.I mlntn¡• 
(.QillllllllliGlliVIl\ 

1 ra11 ,pon 
holug~ anJ en' m•nm..:m 
Agrtcuhur, 
lndu~lf) 

1 r.td..: 1oun~m and ullll'r '..:r' 1c..:' 
ln~urance and tinJIK<!' 

Source /\'DE(' .md \11111\ln uf rilf IN<I.\111'1 

Thc Budget 

!1111 !11 11 - -~~-"" 111 ' 
.:! l"u ~ ~~~o 

'1 ~~~ 11 q,:.•Jv 

~'' 1 7'' "' 
1 1 ' .. 

\ u 

1 . 
1) 1) 1" 

201J 20 1-1 201!' 
~~¡u o 27 5° o 208% 
1,, 

- 1 18 h 12 2 
11 JI¡ u8 
74 (>(' 62 
if.l 03 02 
Oh 05 0' 
o\ OJ 0 4 
u¡ o~ 03 

2tiiJ 101-l 201!' 
b ¡¡• h su' 

~ ~~·., 4 b0 u 3~ 
... ) ''•; o 211·() ll 3 
1 f1 11 U 1 , • • 1 L) 

1) " u Ll 1 "• lj 1 .. O l"o U' 
o l"u o l•o o 1 
11 l"o u 1 

The Chit:l or thc (_ ahincl o! \1 i lll'lt~·r~ " l'l'..,jlllllSIOk· hll 111Cp.tring the \¡JtiUIWI . \ dmini:-.tration. ~ 
buJg.:t. 1\hich mu:-.1 prujccl thc N.lll\ lnal . \ dllliiH~l r:Lll\111·, li ~~·al rc~ ult s lor lht' n~·\t thrcc )t'llr'i. t\lthough the 
buJg.:t i ~ tri-nnnual. t'ongrc~:> unl) app1\IH'~ tlw hudg.ctlm th ~· lt>l lu"ing )Cnr. Olll:.: a butlgct is uppro, cd. the 
Uo\crnment c:.lll 'ollppl) lhc alloc.lleJ .1111\lllllb tllt'll.' '.trit>u:- agclh:i<:'> .mJ tu thc pro' incc:> and the Cit) ol' 
Bueno::. 1\in:~ on a quarterl) hasis. 1 hc luJüvna < ~<'II<'I'CII de la \ocian ( '\ational (icncral :\ uuit ,\gene~ lis 
rcsponsible lor supcn 1sing budg<:tar~ t:lllllpll:ul~'c h~ lhc '\at1onal \Jminbtrauon anJ ib agencie'>. 1 he Public 
Sector Financiul t\dministration 1 ~~" pt\>hibll\ tlw (ni\ ~..-nmL'Ill lrolll boiTliiiÍilg tu ..:\l\ .:r op¡:rating c.\pcns<:s. 

l'he 201 h budgcl ""' .. tppnn cd on < ktuil.:r 2X. 2lJ 15 :111d thc 2015 bu~I!,!.Cl \\.Ls apprU\cd on O..:tobcr 30. 
201-l. 
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1 he ltliiU\\ 111g. tabk\ ~el lurlh budg.et,tr> .l~'>\llllJlll<lll'> .1nJ jlrim:ipal li~~·al l~trgi.!l!> Jur 2015 Wld 20 16. 

Prindpal Uudgt' I<LI') \ ~~ u111ption~ for 201S and 2016 

Projecretl 
1111~ 201~ 2016' 

l{!:.t ilJI)I' ¡!IU\\lh ' ' ' 1 

lnll.HI<>Il 2·1 , ... u 1 \~o~~ 

t\H~rag,~: 1.."\.\."ho.nH!l' r\1h: S ~ 
'1 1~ -

( 1) rhe dllllll<ll Pl<ll~diUI" hlr ~OH• \\~ll' ~'lllli;lt~d 111 th~ prup<"~d 21!111 ~<tdt·~l 
t~l I'DEC: CPI glu\\lh 
t3) /\\er~1ge P<'W <'""""~'· r.n~ ,1!!,1111'1 lh,· 1 .., Jvll,tr 
\owa 1\DF< · ''"" \/1111\111 vj ¡¡,,. {¡,.,.,, 

Principa l Fiscal 1 argt'h of the \ on-1-inandal Public 
~ector l o r 201S and 2016 111 

(in mi li ion ~ of pl'SU~. t'\l'Cpt I H.'n·enta ~tt•'>) 

11 
IU _.+·Ju 

l t h \1 

lUI~ l'rui<'l'h'll~ 

1 ~H.ll n:' l..'l'lH.'' 

[ l1l.JI \. ~uii .. 'UI h.'\ '-'IIU..:> 

1 ,,, r'"'' .. ·mu.·, '-
Uth ... ·r ''-'''"-'11th.'' 

l\1(,tl i.'Jf'llid 11.."\i.'l u ..... , 
lntJ.t publ11. ,~~1111 11.11"kr 
P11111..11 \ ... ·,p~o.·nd llwl'~ • • 
1'1una11 'llllllu· rdciL-111 

'' :1 p~r.:~n· :1~' lll t1l>l' 
1 

lllti..'h.''ll.'\p~o.'lu.II.Uf\."' 

\' .1 Jl<'ll.:<'l\l.rg,'<ll lJIJI' 
lh cr.rll r.,,.llll.ll.trtú' 1'> 

1 t¡\11 :'..,1 
1 ·ct>:-.t ... u 
1 J~ 65 ~ 

,ln 'AJ7 
)9) 

lt1-l.\ l'J 
1 731 \1112 

( ,\., 7'\1.1. 

~~~ 7 .~~ 
'-J].'"IS" 

1 s• 
'7 -7-1} 

-~ h~" 

p, ~ \1\9 "7(., 
1 lliO 135 
1.420,3-ll 

~''"·'9-l 
73~ 

42~.óY7 
2.02S.437 

11 1 3J 
1 ~u ij 

lO" JJ 7 

1 huo 

¡•, ,'J 1 :'lt4 t 
ti l)"o 

( 1) lh~ bud~l'l fr¡\ur~' .:\Hitaln~<.l mth" tat1k rdke~ •n110unl> hmlg.:tcd t(H i\rgcn u n~ ~ Nauonal Publrc Se.;tor 
Tlt~~~ l1g1tr.:' ,tn nut mdudc '""l'•llllliJ' .illl>lllf.ltlSICIS tu thc rro1 1111:c; 
( ~ 1 1 lll lude> JIIIII~I:IO:d f<'l<.'ll lll'' 1 rtllll ilt~ \111 1nl ><'Clll'lll \1 >l<:lll 
¡J J Ir~"'~' 111dud ... m1n1·pubh• '~dllf tr<tn>kr> 
H J LJOI' l1¡~urc' ,H.: c\prcs>,·d 111 mHI"IIhl l<'fl11\ 
Suunt' /\/1/.( .m.l \111111111 vj lllt l••'ll\1111 

1 hl: c.,,, ~rnmt'nt ·.., huJg.ct ;Hld li-...:al l.u ¡;ct lor :!o 1 (1 .I'>'>Uilll.'d .111 ·"·,·~..· l.'Lillllll m lhl.' rall.' ol g.nl\\ th of 
GDP a!> ~trmrared t<> 2015 .• mnu,tl inll.nion .11 1\1. ~~~u and .111 ·" cr:~g~.· l .\ d1>ll•n -pe-.o .::-.changc r;ttc of 1)'>. 10.60 
10 l..S.j, I .OU. 1 he 20ió buJg.:l '>ubmillni h> lullgrl.'~'> b~ lh<.·J ,·rnarrckt de l"1rehnl.'r ..tdmin i:.tratil•n \\a'> bas~d 
on assumptions that hall.' prll\t:ll in~.:un~i~tl.'nl 11ith '>ll lht:')\ll'l ll d.:l~:loplllell l'>. In 2016. l hé l'vlacri aJministration 
mot.li til.!d thl.' 20 16 buJgt:l tu l'l' l k~·t,·hang. ... ·J IXt>nomi~..· <.'ll'<.'tlll1'>l<trr<.:t:~. 

Fiscal Relations \\ith th l' l' r'O\ lll t'l'~ 

l.ad1 ol \rg.cnlina·., 23 pro\ lll~l.''> .md 111, lll\ ••lllucno.., \irc.., i, .t '>l.'parale kgal .111J ti ... ~.:al cnlll~. 
inJl.'p~nJcnt lrom \111<.' .mother and lhc·llll\~'1'11111<'111 \t;OL'Illin.t·, h.:d<.·r.d '"tem .rlh>..:~lll'' '>ignili<.,tlll 
r~spon~ i bili t ) lúr public ..,l.'l'\ i~..·c, .tnd 1Hh<.:r publrL l.'\J'L'ndittrl'l''> tu the pr '" lil<.'l'\. but rl.'lie::. pnmari l) un a 
centra li;.ct.l S) o,t;;:m ul ta.\ ..:olkctiun. 1 he pro1 1111.'1.:'> rd> un r''' en u~.· tran,kr' lr1>111 the t •01 l.'!'IHllCill. primaril> 
through th..: ..:u-pankipati\111 regim~: \..:e .. _ Re1enue 1 r.m-..ll'r .... " l nJer llll'l.'u-parucipatitln rt:\l.'llll<.:-:.haring 

S) st~m . lhe pru1 in<.:t::. delega te 111 th..: ( Jll\ <.:l'llllll.'lll th~:i1 etHblitutional authoril> to eolleel cerlui n tu\C~. and the 
GO\ernmenl. in turn. agr..:cs to lran ... tcr a purtlllll ••l lhc fl.'\ cnucs gcncrai~::J li·um such 1a:-.es lo the prm mees. 

1 rom ~01111> 201-l. lhe .rggr.:gatt: :tnnu:11 c\pcnditur..:s ol the llrll\ incc~ Lincluding lht: lit) oi'Buenos 
Aires) .1\CI'agcJ 13.8°o ol 11\llllin,d (,J)JJ, \\hile thl· rnll in<.:cs (induding llll' Cit> ui' l3ucnos Aire~). tlll 3\erage, 
col lcctcJ annuul l'l.'\ cnucs ol app1<l.\ imatcl) 11.5° o o l'numi nal ( iiW ti neluding <.:1r-¡mnici pal iun amounts). 
Se•~ral pr1"' inces dcc l ur~:d duri n~ lhL' Ja.,tqu.trlcr ui2!HJ'I lll.rtth...:) \\LTc l'a~· ing '>ubstanlial lh~:~d Jdkil'> in 
2009 and l.'\pi.!ncn<.:ing. <.:ash <.:\llbtraints. 1 he ~.!.1'<>1\lll r.rlt: ,Ji JI~'~" ln;;~;d l.'\¡K·nJitun:.., 1.'\<.:l.'cded thc gr'lr\\lh ratc uJ' 
l.a\ rC\Cillll.'~. '\s J re\Uil. in \la~ 2t1JIJ. the tHI\l'l"lllllL'Illl.''>ldbii,hed .t ,J...oht re">lrlh.'lUI'IIlg [lrügl'<llll IUI' lh~· Jebt 
0\\t::d b) lhl.' :\rg~ntine pnn in~:c., 1<> lhc lHl\I:Tnmcnt. induding Bug;~rs. l ndcr thi'> program. thc Úú\l!rnmem 
would malo...: cunlribulions ta¡lm'lo!.\ do!ltewru lhll wnct!J h> lh~: pro\ in~.:l.'~ lu he applied 10 cancel a purtiun ot lhc 
debt O\\Cd 10 the G01.:rnmcnt. llw bal.mt:t' ol thL· uubl.rnding Jcht ll<>uld h~..· r;;paid ll\1.'1' thl.' tulln"ing 20 )~ar:,. 

1 >-1 1 '1 



in peso~. <ll o.~n annuul imen:~t r;Hc ol (>0 o .mJ ,~·,·ur~·J "ith .:1> pani.:ipatiun re\ en u<:'~. lhc tir~t imcr<:'st anJ 
pnncipal pa) men~:> \\Crc ~chcJukJ tur .l;muar~ ~o 1 ~ \~ 1>l Dec,·nlt'l.'r :!O 11. 17 prv\ lllCc~ had p.micip • .llcJ in 
the Jcbt rdinancing [ll'<lg.ram rcprc:-.cntiiH! appru\1111<1 ll'l~ 1''· 5X.-l billiun o l dcbtll\\<:'d h) thl' prm im.:c~ to thc 
ut>\ crmm:nt 

1>-1 ~ll 



rh~: lü llm\il1g Labk 'l'l\ 1\•rlh .1 'llllllll,ll ~ •• 1 lhl' chan~l'' in lil~· .tggrq¡.,ttl' l i,~:al rl''>llll\ tll lhl' pro\ incial 

le' ..:1 lor tht: ~l'''"" '>pccilicJ. 

u m mar~ of Re1 enue~ and J. \¡>cnditun'' of thr Pro1 illl'l'' amlthe C it~ of Buenos Aire~ 
(in million~ of pe~o~J"' 

l~r' en u~' 
l urr~nl r.: .:• u'" 

-\JmtOI'>IfJllOII lit\~' 
l'rm •n<~al ta'~' 
'.llll>ll.d ... '"' 

lo-parllcqxllll>ll 

Uther IM\IUII.d 1,1\~\ 

lotaltl.lllunal ¡,,,,., 
Total aJnHn"trauon ''"'., 

Uthcr non-ta\ r~' ~nuc 
~ale 01 guod> .md '~n ICC:' ot th~ pui>lll 

,ldmm•"rallon 
Propcrt1 laxe, 

lurrcnl tran,fer\ 
lota! u•rr.:nll<''.:m.ó 

C.tpttal re1enue 

lotal reiC:Illl,'!> 

E~p~ndilures 

( urr~nl ~\PC:IldHurc> 
Cun>umpuon C\P<'IKiitur~' 

Prl)\ m~,;1a1 '-ldnunt)tl.thon \\ag.~.., 
l OO!>IJI11éf ¡!lM.>J, 

~CI'\II.:C!> 
lot~l ~lHt>ump111m ,•,pend.l<ll,' 

(11\CICSI (!di lll~llh 

lll11<'11l ll.lll\l.:f\ 

(utal l.:llrft.:lll ,:,p..:lh.fllU!\.''> 

( n¡lt lnl e\pendiiUI'l'' 
Dtrc't Ul\ <~tm~nl 
C. .t¡)ual tran>kr> 

hnanctal 1n1 <'\llnem 
·l..,tal cup1tal ~'pcndtturc' 
Total .:\p<nd•tuf<"-

( l) l l)lllfl:!!> cakulnl.:<lt"tng tlic acnu.tl ll t<'llll>d 
(2) Dat<l tor thc li!>ltllnc 11Hil11hs 1!1 ~~~~ '\ 
Suune \lmwn o{ ¡/¡,• 1 Na;un 

2UII 

, .. \ 1: 91·~ 

1 1( )~)( ' 

2.7 7 \¡, 

1 1.¡ .. ,_ 
~21 O.l 1 

t 7 ~~~~ 

2,11.17 
7<17 
2~ t¡'-)~ ... 

~S'-l7; 

1,'\ 
I'J lt"J 

:;xs \ ~ J 

l ""\ :(l~ 
7 \2\ 

~ l 1'111 
1 X~ -\--;:0 

1 11·1'1 
7 ~ ::: 

~'"' "' 
i< U\7 

X 7911 

.1 .\17 
---~ 

3'J6.U:\I1 

2012 

1' • 21 . - ¡ 

1 -;-:; ~~,11 ,, IS' 
7t.,: ,, 

2'11.-17\ 
~ ¡,~ 

2 512 
10'\J 

:;11_"..1(1 
; ;- le 
;o.vv, 

~~2n'\ 

1'1\ IH 
'): 11 

~:\.h:\·~ 

~-q qj' 
:, ~>S 1 

S7 ''' 
\2t) ....... ; 

;~ '""" 
7.XS 1 
),IX7 

1 '\ '17-1 

J7~ 525 

( 11 :(.1 i 

WIJ 2Ul -l 

1' Ji-\ ~h\ 1'' ~~ l.07h 1'' 

1 7~ X~7 2~lJ.J~'\ 
~'\ 7Y~ b3.5nn 

>113.95 1 
54:'!,::!-

~7 ~S3 3'1.S71S 

~ ~((¡ ~.1 02 

1 ~7 \ 3.~25 
~1 <iM'\ 37 251 

-1511 1\ ó~9 -183 
11 11;>,1 

p~ o71 -ló} p) 

~~ ... (l21 351 7ól) 
1~.11 •.1 to.i'.B 
:;2.'~S~ ·H-1~5 

~(Hl_(l~::' .¡ 1 3.~311 
7 .¡¡, 1 11 '\\)IJ 

llqn 1 5X.U~' 
.¡~; ,(;-¡-- 5~li.J'\~ 

-\1¡ _J ~ ()7 3~: 
11 2~1) 1 !U'~ 
''.3113 ó.l5-1 

bO 73-1 l)~ ~ 51 

-IW.2'N o75.3os 

p, ¡<J.N'-11 p, (3.8~ 11 l'> 

2015" ' 

~2VW" 

2Jo.~I.}X 

h 1.333 
1~JJB: 

5~9 ""Jh 
3:!.71 ~ 

3.5~9 
2,722 

35,307 

0~.030 
~2 ~~9 

046.051.} 

35: ,7!13 
1555• 
45,3S5 

.¡ 13,7 1!! 
<.J,!Jót> 

l-18.\ll-1 
57 h'IX 

h7WI 
1-l.t>~O 

5,595 

88.175 
o59.87-l 

(13.815) 

1 he tullm"ng. tablc \l'l' l~1rth .1 ~umnlilr~ ,,¡ thc aggrcg•lll' lh,·al rl·,.ult-.. .u thc pro' incial 1~' el lor the 
) ear~ :.pe~;i licJ. in pcrcentage lt>rtll\. 

S um111ary uf Re1 en u es and E:~.pcnditun·~ of !he Pro\'incc~ and thc (. íty uf Huenos Aires 
(% dtall¡!l' frum thr pre' íuu~ H';u·)

111 

''uf lkr~mba J t. 
21J 11 2012 WIJ ltll .t 

Hr~t·uuc> 

(. LIII'Cnt rC'vl'lllll'S. 

1\dmtnl;,trallonl,l\~'> 

l'ro\lncaal ta\c:' 15 2.:Ju )tJ "11 t,; 1-; xu u l;' ~\)'0 

\ auonal t;l\t:> 

Co-part1-:tp¡~t1un y~ (1 ~h ... ¡ 3l2 3ó 7 

01h~r nalmlhllt.t\~!> :!'-J 2 2t' \.) Jll ]. 38 X 

1 mal mllmllul ""~' 32 ~ :.!69 1\J ~ 37 l 

1 o tal .tllllttll"ll ;HI•>n 

t~l\~~ 
\\( ~S.¡ _,h ~ 37J 

Olh.:r non-t.t\ ro:\.:nu.- ,.; 1 ~;>, 1 ~53 .tól 
\ale ol goo<b ami '>C:f' ll'O:' ol thc: puhh< ;\ .:: ~ 3 12 l .¡q 

IH 2 1 

201:"'·' 

1~ l 11'o 

53 7 
39 5 
50 5 

.. ;¡ 9 

17 1 
2~ ~ 



.\; ur Ul'l'l'lltlll'r JI , _______ _ 

admumu.tuun 
Prup~n' 1;1 '~~ 
Curr~ntu.mslcr> 

Total .:urrc.'nt r~'~nu~

Capnal rc\cnuc.' 

1 Olill r,·,~nu..:> 

E~pl·ndillll'f> 

Curren! ~'pcndl turcs 

Con~umplll>ll ..:'penJnur6 
PflrJ\ IIKt.tl .idnt lll"otl.llh.lll \\.lk'\.~~ 

( OII~UIIll .. 'l g,.,_,d, 
~t.: U.\.'~ 

T ut.1l ,ull>lllllflllun ''f1<'1lliltur,.., 
lmcrc>l PJ' mcnb ' 
Cun..:ntlr;u1>l<!r> 

Tot.d .:ur1..:n1 ~'p~ndn ur~' 

Cupitul c~pentllture> 
D1r<!d m•c,tm.:m 
(ap11a1 trJn~kr> 

hnan.:lalm'<~>llll..:lll 

1 otal .:.lpllal ~'p.:ndnur.:' 
1 oht1 c'p.:ndnuró 

( 1) Ftgurc> ~.tkul;ltcd usmg thc J<:<:l u,t1llt<'lhud 

21111 

21 1 
-.(r 

:'lt 

.¡~ 7 

1 ~ 7 
( 15 21 

31 \ 
.lo 1 

21112 

t~ \ 

¡7 "' "Tf\_j __ _ 

\l 

\ 1 
•¡, 

IUI 

~1 ~ 

11 -1) 
tlll , 1 

5 1 

te ~>l 2l
7 
__ _ 

201.1 

7 ll 

H7 
_: J 7 

-~-~-.-.--

l 1 

~) 1 

1~ .¡ 

5~ 1 

-~- ~ ll h- ~-

(2) Data lor thc lirst run.: munth' ul 2o1 S·" cump.ucJ w th.: u•rr..:sp,•nJ:u~ p..:mKI m 2V ~ 
So11r<~ \luu.vn o¡ tlrl! lfcas11n 

201~ 

W7°o 

J7 7 

.34 1 
67 1 
lb 1 

37 7 

¡ófl 8)"·· 

35 7 
~o 6 

55 5 
20 5 
5:!:; 

-116 

7U2 4% 



Su nunar) of Re' enuc~ and 1 \pcuditurc~ of thc Pro' im·e ~ and thl' ( it) o l' Uuenos \ires 
( a ~ pcrccntage ofGDP )111 

lleHntH'' 
Currcnt r.:1 cnuc' 

AdnHn"tratlun .J'"' 
Pro' tnl ' lttl t\1\C!t 

Nauonal t.tw' 
l'o-pani(IP.•t""' 
Uther nat 11111.11 ta w' 

1 mal nallonalt.IW' 
Total JdmuH,trat"m 

;1\l.'~ 

Uth~r n,>IH'" ¡,·,.:nuc 
SJil' ~,t guuJ~ Hh.l ... ~,..,, , .... , ~'1 th\.. 

pul'-1" ,¡JIIIIIII•IIJIIlo 

t>rop<:lll '"'~" 
Curr.:mtramk1 

OIJ., l tHh.'IH h~\l.."fllH:~ 

Capnal rc1 o:nuc 

1 Ololl fO:\ éllUC\ 

l~penditu rcs 

Cu1Tent cxpend11urc' 
Consump110n <:\po:ndnur.:' 

Pn>\lnc.al ... tmuthtr;ttlnn 11ag'" 
( Oll\llll1Cf ¡!\l\Kb 

""r' ~~~, 
lot<~ .:nn>umptnm 
é\P<'nduure> 

lnt<:ICSI pa1 11\CIIl> 

lurrcnt u,m,Ii:r> 
1 otJI .:un cm "'po:ndllUII.'' 

Capitul e \ll~nditurr' 
D:ré\ 1 • 1 '"tmcnt 
l J[Jll.li ll ctn>IO:I\ 

FUMih.ldl In\ \.'"'llll\.'11\ 

lut.ll , •• ¡utJI c,¡,.·ndlltllé' 
] ulCII ,.,p,·ndllllf<'' 

!1111 

1 ~úll 

¡') 

1 l --111 

ICII 
(1 ~ 

1 ( 

1: , 
11'1 

ll 2 

71/ 
111 
111 

lo• 
!1 1 

,, 1 

--

t• \¡ 

( 1) F1gurcs calcul;>t.:d u;mg th.: uc<.:1u;d m~th\><l 

21112 

_.1 {'IV., 

'\ 1 
1.1 
,, 1 

1111 

11 ' 

11 

1~ .. 
11 ~~ 

1_\1 

11 ¡ 

1 ; 
,, 1 

(11~1"-,-

(2 ) F1gures corrcspond 10 LoDP 1aluo:' lur th~ t' ''111111~ lth>nth> ollhe 1car 
Soura /.\Dé( ""J \ftmsrn ,,,,¡,,. /h'<l\1111 

!UIJ 

'\: 
1~ ----
"(1 

1 ~ 

1 \ 

11 

1 ' 

ll4 
1'/ 

143 

7n 
P I 
ilo ----
\'1 
~~~ 

li 

12 (> 

1 ... 
11 ~ 

~~~ 

1 ,,. 

-
(11 ; l"u 

' ~ 
14 ----
h('o 

11 S 
11 \l 

111 

(1 1 
S 

1; 7 
11 1) 

1 ~ f.l 

7 (1 

111 
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1 h~ Co-Part1t:ipa tion 1 "'' ol 1 •JXX. a~ ;unr:ndt·d 111 1002 1 thl.' "1 •JXX l't>-l'artit·ipatinn 1 "" ") I?LI' crns the 
current co-partll:ipatitln rcgimr: <lnglll.tll~ nh:nJI.'J '" .lll'llll'lll'.tl'\ llll'.l~ur.:.thl' I'JtHi lo-Parllt:lpatiu'll . .l'' 
ha::. bet:n autom:nicall) 1'1.'11<:\H'd t:\t:l'' ~l·~tr \llh.:t: it ""' Jur: h• l·,pirl· .11 thr: r:nJ lll 198'>. i\hhough the 
1994 amenJmcnts l\1 th~: Con..,ti tution t:~t l lnJ lur t h~: aJoptionu l ,1 111.'1\ 1.'11-partkipmion l.t\\ b) 199ó. nonc has 
bcen adopteJ. ~ince thr: miJ-1 9SOs. thr: c'\ct:ull' r: brand1c~ ol tht: (">' r:rnm~::nt and tht: pro' inr:cs and thc Cit) 
of 13ucnos !\ ircs ha1.: matntai ncd C\Hl'>l.'il'>ual .tg.reemr:nt~ .:onn~rning 1'1.'\ l.'nuc tran:-.li:rs. "hich Con gres~ has 
routincl: rati ti eJ. T hr: ( UIIIISIIJ/1 leclerul ele /m¡ml!\111\ 1 l·eJr:ral 1.1\ <.'ommi,~ ionJ. a l't:dcral agr:nc~ crca1ed 
pursuant tt> th~ ll)SS t o-l>arllup;ttton 1 ·"' _ 1111 1111tor-. ,., ~nplialll't' "ith t w l'o-p.11·ti.:ipat1on reg1m.: 

SÍII\.'C 2002. undr:r tltl' 1 '>XX ( 11-l'artl,'ll'·''i''" 1 .111 . u11k-'' othr:l'\\ i-.r: ~pct:ilieJ. thl.' Go' t:nlllll.'nl ha.., 
be.:n rr:quirr:d tu trau-.lt: 'l'l'l'l.llll 1.1\ ·~ ,•m,,·, t\• ,1 ,.,,_1'"1'1"' palll•ll luu,l .11J .ti ,,,,tte ''"h rt:\l.'llUt:~ "~tollo\\~. 

• 54.7°u to tlw pr'" in..:r:': 
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f"liP TUil 1 \! 1 \ .1t¡l 01 o,¡: 
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:( '>:'l:llll \ll.ld 
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'1,, \\111 1:'111('1118 [l1U0!11!\J 900(; .. :llpl ')1/1),- O/ 1/,l,¡,l/'f/'' IU!Ic/f/l/"'1 '11\ 1/llf.lfl.i/\l/11111/'1 ll/ ,1p I'O.<o./1/.lélH .( \'0/S/J[) 3p 
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,1,1lJI \li Id fl·'l·'·'l.ll~ 111' <11 1ll:llllll.l:'l \111) .'141 
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t¡n<;;'IJ r 'r p:'ll:IJJ11" ':l''"l JC~I tll.'ll' :'lll'..,lt:lduHl:'l <ll '·'·'tll wJd 11!1'\.1,11 iluntlll' r;'IP. '!fl :~q 01 "oo·¡: • 



• 1 onclu IL·d,·rol 'w/¡¡/,mu (.Ju11111 ..:dcr .. d 1 undl. In \l,u·LI¡ 2001J. thc (illll'l'llllll'lll<.:rcat..:J thc 
J, llll 1 eJ~· .. 1 1 unJ ¡,,, tlll. .t~ll, .:tu··e ~·\I'<'IIJllur~·~ 11 dtc pt\11 llk't:' .tnJ mumctpalitic .... 11 hi.:h 
'" tina11ceu h~ ~nuu ol th<· '"' r-:1 enu~:~ lt\1111 ~o~ ~·,pon .... 1 he: ... .: lunJ.., are J¡...,tributcJ anm11g 
thc pro1 inee'> at:<'lll·ding 1<1 tlw 1 'JXX l u- l' ani~:tp<ltiun l .a11. 

Orh~tt lrrang~tml'lll.\ u11h rile Prtll'tll<'<'·' 

Sint:e lhe late 1 990~.the Ciulcrnmt:ntent.:r.:J in111 dil'lén:nt .trrangl'llll'l1b 11ith the pro1 inc.:es lo 
n:gularize thcir ti!-.~..11 .,ituatÍ1111 l nJer th~ .,t• .IIT,tllgcmt'llh. the go1 crnmcnt pro1 iJc!> tin;mcial """btan.:c.: 10 1he 
pro1 il1ct: ... in 1 ariou ... lorm~ .111J ...ubjc..:l 111 1 .tnou" <~lndiuon .... ~um~.· ul th<.:'>e prugrum!> .II'C highlighlt:J bd1l>' . 

Boxun. l:kt 11 ee11 2002 anJ 200-1. the ( 1111 l'l'l1'111:11' re,tru, turl'J lhe Jd)l:, ol ,, numbt:r ol pro' in.:c., 
lhrough a nc11 bond. 1.1101111 J., Btlg.Jr. 11 hit'h rt·pl.tt'úllht· IIUbt.mJin¡,t Jdll11l pru1 im:<.:~ panÍI..tpJling in thi., 
rc~tructuring. l'h<.:!>e b1lll1.b (!>ubtt:ctto inJl.'\allon 1 ta ('L 1{¡ lll'l'<' i..,sut·J b~ th.: Pl'l>l indal Dt:ll'lopmt:nl Fund in 
an aggrc.:gull' prim:i p.11 amount ,,r P:.. 2 l. 7 hi l11vn ... tnJ thl'll' pa1 m~·nt 1, ... ct·ur~.·J thn1ugh u C io1 ~:rnmcnt 
guarantec 1 he v111 ernment' ... guar.1111ee t~. intur'l. ~c~:ur.:.lthrou!;!h a plcJgc ut the pr111 ince·~ ~hare ol 
rc1cnues lrom thc 1¡1\ un linan~.·i.¡ltr;tns;ll.:lion~ ;lltd ..:u-pani~·ilxiliult t,l.\<:~. In pruclkl'. lhe Um crnmt:nt dcductcd 
pa) menl~ Jut: b~ the PrO\ in t.:<: ... und~:r tht• 811!,!..11' 1111111 tr;tll~IL'r'l ol l'<l-partil.'lpatiun 1;1\C~ lO lhc prOI incc~ 1\s or 
Dc..:cmhcr :; l. 2012. p~ ~:'i .h •i r llll. 1ft' 11-l.h' ... 11 1 h•t:.tr ~ r~.· rl'lill.tlli.'CJ ll tde·· tht• pn•g.ram c~t.tblbh~:J tn 201 o 
w rdinanee thc dl.!bt 1111<.:J b~ the Pl\1\ ttll.'l''>l<' thl' tnllcrnnt~·nt. llw llll.'r<.:<t~l.' inth..: amount out...tand ing ::.ince 
thc lirst r~:linan~:ing. in Dcl.'l'ttth~:r. 2012. ""' Jlll: ¡,, th~: ('1 1{ tnJn.ttilln.tdiu..,tment~ ...,e;: "Publi~: '::iector 
1 inam:e~-1 i::.cal Rcl.nion::. 11ilh tlw 1>''" neo· 

l·i.lt'lil RI!Sf)(JIIlihililt' 1011. llh.: l:b..:al l{ t''>Pllll'>ihilit~ La11 11.1~ c.:ndl'tl'd in 20lJ-I ,mJ i'> unl) binding on 
lho~e pr01 in ce:. anJ thl! Cit~ 111' Bueno.., \itb. tllal appr''' cd it. 1 u dall'. 21 1•l the 23 rru1 ince' hi.ll e <lppnn cd 
thc ltscal Rc::.pon!->tbtlit~ La11. In ::!OO•J.lhc l i11 ull.hll.:thl'> \ir<.'::. llllttnlartl) ahi.lnJoncd thc lt..,cal 
Rcsponstbilit) La11. 1 hi :. la11 implcm<:tlls importan! rd11rms lo thc li::...:al lramcll~> rl-. ll.ll' Argcntina·s national, 
pro1·indal and munit:ipal publi<: '>CCllll'::.. '>•Hlll.' ul 1ts ""'~ k .. tlure~ indudc lht· lollo11 ing.: 

• thc (omcrnmelll and thl·lm" inn·'> mu ... t prq'l<~rc .Jnnuallh.:al programs tor e¡¡ch upcoming )ear 
~elling türth ..:enuin li.,e;d pulil'lt''>. targl'h a11d pmil'<.:tiul1::.. ;tmJ rcgularl) publish tht:ir liscal 
rc~uh" on lhctr re'>pcctll <: 11cbsnc,. 

• 111l' gl'lllllh rtt ll' ol lite primar~ l'.\pcndilun.:s of tlw n;ttiunal and p1\ll im:ial go1 ernmcnts ma) not 
e\cccJ tht· pt'l•ie<:tt·J 1111111in.tl ( ol W ,?.1'1111 th t-.tte: 

• tht' ( 11" ~:rnml'nt •md th~· prn1 in, e> mu't, rcat1' 'P<'I.'t,tl .mtt--'> ,·lil:al l11nJ~ to reduce 1 olatilit~ 111 
1111: li ....... ¡¡l ,·~~.·k: 

• lh<! fli'OI lll_.C., 111.1~ hll llli.'Ur d<:f>t '>1:1'\ tú' l>bligall\111'> llll'\~·.;~, ol 1 :'iuo 111 pr111 in1:ial nttTI:Ill 
re1 c.:nut'~ n.;t,>l' ;:o-p.trlll'lj)atu•n tr:tnsll.:r' to tlh· nHIIli~:ip;tl gu1 crnmc111~ (olhcr than in 
l'lHme.:tion 11 ith l.'\p<.'nditutl'' 1111 th<: pr111lh•liun,lll'cutl\11lli.: <ll'lil il). emplu~ mc111 anJ ~o..:ial 
a~si::.tanee ). \n~ pn11 in<:c 111 '~r<\ICh ,,¡ ti u" limit ''"u J hl' prcduJ..:J. 11 ith ~:e na in c::-.ccplion!>. 
Ji·om tncurring >tdditiun,tl dcbl 

• thc (,m ernment mu-.t commil h• rcJu.:c Íh •>Uhtanding dehl a~ a pcn.:cntage ol nominal U DP 
lollo11 ing 11\ Jebt re..,tructuring: 

• thc pr01 in..:c.., 11111~1 ~cel.. :tppl'lll.tltwmtlw ti\HtTnlllt'nt·., \linb1r~ ul'lhc 1 rc¡¡sur) lo incur dt:bt 
lll' l'>::.uc guar<~nll'c!> .• tnJ 

• thc \ lil1i'>tr~ ol thl' 1 rc .. t~ur~ 11111~1 hot'..: th .. 1ppr,11 ,,¡,,r pt\11 incial Jdll Í'l!>UC!> m g.uari.llllCt'S un 
lh..: pal'alllCIL'r\ -,e\ lorth 111 IIJ,· l,tl\. 

l'he Fiscal Rc::.pon ... ibi 1 it~ l.a11. h1111 l'' er. do1:' nol 'mpkmcnt an~ ;tmcndmenh lo thc rc1 el1ue- ... haring 
rcgime bc111cen lhc u111 crnmcnt .. 111J thc pn11 ttll.'t'' 1 "''luJing the ( ll~ ''' Bueno:. ,\ir..:,). 

Sin~:e 2009. l'ongrl'~'> h,t., .tppt'<ll<:d antenJmt·nh tu lhl.' 1 i'<.tl R~.·.,p••n~ihilit~ 1 a11 111 gr•mt ll~:,ibilit~ tll 
the lhcal rcgulaliun 1 hl'> in,rc.t,úllk\ihil i l~ rdcr.. "111 " ' p11hli,· c,pc tJ,turc gnl\\lh anJ tothc lc11: uf 
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linancial rc:~uh~. In aJJÍlllll1. tlll' pro\ in.:.:' m.t~ in,·ur Jl.'bl '-'1"\ ¡,,. ubl ig.Hioth in 1.'\n .. ,~ ol 1 ~u u ot' currl.'fll 
prO\ inct.tl re:' en u e-. lll'l ,,¡ l'll·patticip.tiiiiJ. tr.m,ll-r' 111 th~.· lllllllt,·ipal gu' ernmenb during the rde' ;¡nl ~ ear In 
hghlul lhl' elll'.:h 111 lhc !_.!lubal lin.ukt.d ''~"'~¡., ,111 pru\ llh'l,d linan,·c, anJ thc prc,~urc 1111 pn11 irK'i,tl 
gmernmcm ... lo mainl.t111 1''"''' llh. i,il publi, ... pcn,llllg ~~~ bud,.:,·t,·d '-'' '''· th.;.,,· ,tnK·nJnh.:lll~ '><:e l-- 111 aid prm incial 
gU\ ..:rnmem~ in .Jdd n:-.'>ill~ lill'ÍI li-.,-.d ddic'tb 

ocial Securit) 

\úrionali:aflull ojrlt, Pt!m1on l·w¡tfj .)¡ ~~~ "' 

On ">m embl.'r 20. ~110!!. l ungr~.·.,~ .tppru\ ~:J l ''" '-u. ~hA~:i. "hi.:h too l-. l'l'kcl un Occ..:mber lJ. ~008. 
and nauonalt¿cJ lhc pri' ,u, pcrhion '>) ... tcm. l n,kr tlll ... 1.11\. thc lo ·mcr pri' ate pen'ot\m '>) '>lcm \\a:-. ah~orbed 
and replaced h) the \rgl.'nllnc lmcgr;ucJ l'crh1or '-~ '>11.'111 .... trt.cturc·d .1:. ,, --pa~ a:-. ~ llli go .. '>)~te m \' J re~ult. 

all ottht: re:-.uurce:, <IUillllll'>llTI.'J b' th~.·¡wi' ,n,· r..:n..,¡,,n lulkk .ndudill:,! '>ignilicanl equ•t) inlcrc:-.1!> in a ''ide 
range ofli!>ted comp¡¡nr<.:'>. "cr~.· tran-.kiT,·J tutht' '>t'paratl.' tund. 1 t ,\_ 111 ht' aJmini:.lcrl.'d b) the ANSI~- 1 he 
assets held in the 1 ll~ lll<l) \1111) he U'>cd ''' mah: .tlh .tnc..: ... 111 thc (,u, crnmcntlo cm .:r Lll1<:\pcctcd budget 
deticits that pr~:' ent lhe lJLI\ ernmcm (thnwgh ,\ N SL '> ¡ J 1'<1111 hunori ng it' ubl ig.<ttion 10 mal--e wt:it~l ~c..:u rit) and 
pen~íon pa) 111(;11\S th rough th..: 1\rg..:ntin..: llllt:grateJ l'l:ll'>Íllll \) ~lClll. ,\ ... ur Ocwber JO. 20 15. thc l\ltul USSClS or 
thc FGS amounteJ w 1

1 '>. <•6-1.0 billi,ln. reprcscntin!!- ·' 57(J.0°u 11\llllin.il i nnt:a~c sincc ih ercatiun in 200!! ¡¡mJ a 
-10.6% incrcase cump.tr..:d 1\l De~cmbc-r J l. 2111-1 

')o('la/ .'lt!c/11'11.1 /1 <11111 11 urJ. 

\ "-~!.~ s ,, wll-go\l'ntÍil:,! t'ntr:~ "1!11 rh """ leg.tl ... t.ltu'>. dí'>tin,·t trum thatot th~ '-.tllonal 
llm ..:rnmc:nt. anJ l'lllll) '> lin.lllc'i,ll .tnd ,·,·unumr,· .tllhllll>l'l) 

• the lmtllutu de. J 1 ucla f illllllc'Jl'I'<J fl<ll'<l l'11go dt.• Retínr1 y ¡>¡¿mione:, ,1/í/írare.\ ( ;\rmed !·orce:-. 
P..:n~ ion l unJ ). '' hi.:h m.tnagt·~ .t '>Pl.'<.:ial pl.'n ... ion lund li.1r the <~nn~:J kl rt:l.'::.: und 

• thc ( 11¡a ¡/¡¿ lú·11rw . Juhi/,,,,oll<'l 1 1'<'111/tlllc'' d.: lo l'o/it..ia l-t!dc!ra/ ( ~cderal Poltee Pcnsion 
hrnd 1. "hi..:h m.u1.I!,!I.''> ,, -..pt:llai pc·n,ion lunJ lm t.:der.1l IJ\\ enlurcl'llll'lll pcrsonnd. 

Ht:t \\t:t:n 1 <)1)-1 .md Jl)l)(l. the tnl\ cmm..:nt .l::.~um ,·J rl.' spolt..,ibilit) liJ r uperating thc pn.1' incial pcnsion 
S) stems uf 1 O prm im;c~ .1nd tht· Cit) ,,1 Buenus \ ire'>. l lll' t 111\ l.'l'lllllt'nt m..:rgcd thc::.l.' pnl\ int:tu l pl.'n::. iun l'unds 
into ANSE~. 

1 he t'UITI.'Ill publ11.: '>IICI~II sl.'cllnl~ :>):-.ll'I1lJ'i<'' id..: ... th,· Jullu\\111!!-lllain hcn~:lih Jor re tirecs and tor 
digiblc inJh iduals 

• l're\lllc' lllfl hci\IUI /lll/1'1 n,¡/ {ll.lsi,· pt:lhtllll). \ "- \l ..., P~'~'' iJc-. .tiM'oiC pensiun lu all 
inJI\ idti.IIs "hu 1,1\ l.' paiJ -,u,·i.tl 't't:UI'll) Clllllrihutllllh ¡,,r :1 maj,,rit) uf their \\urking Ji\ e~ 
and h.l\ e rc<~cheJ n:tir,·ml·nt ,,~,._ rl.'garJks~ ul tlll' .lllll•lllll ulthe contribution'> madc. 1 he 
anlllllllt ul thi'> b..:nelit1.., IÍ\cd b) '·"' .tnJ h~.-.lr'>llll rl'i~IIÍ\lll Id thc amuunt 111 lb.: ,,mtributi\111~. 

• Prt!:,tuno/1 Ullllf>r!ll.~<lilmu 1 llllllpcn..,;uur) j)l'll'>ion ). \ "-~LS abo pnl\ id e~ a l:Ompcnsator~ 
pl.'n~ion tu rcdpicnb u 1 th.- ba~ic pen'>Íol1 i 11 prop<H'lÍIIIl to an) sot:i<l 1 sccurit; .:ontributiuns 
maJe b~ m o11 bl.'i~;t ll 11! ~ud1 r..:~.· ipi..:nl prillr to .tui) I'JíJ-1. 1 ht' amnunl ot'this ~upplemema l 

p..:nsiun i ~ detcrmincd ba~cJ un . 111 mdi ' idu,d·~ '>llci;~l ~l.'cu ril~ ..:ontribution~ and lhe length of 
ti me Juri ng "hich cuntributiun~ "crl.' lll<~d..:. 

• Pn.!\lllt'/1111 aditJOII<II porpt'llllo/11\'II<W l \Jdlliun.tl p<.'lhiunJ Rl•upit:nh ul thl' ba~ic pcn::.ion 
anJ cnmpcn'>~tlur) pcn-..il'il .tbo r,·,·u, , .• 1'1 ;1dd1lÍ<IIl.ll J1l'Ihi,lll 1 he .1muunt ulthis bl.'n~tit i~ 
l.'l)UI\alcnt lo 1.5uu 111 the ,1\t'rJg..: ~e;lrl) '>.liar) dt.nn~ th..: ten )c.tr-.. bl.'lore retircmcnt. 
multiplied h~ c.1ch sen ic,· )l'ar li11· "hi,·h an índi' iJualmaJc 'olll"i.tl securit) <."llntrihutiOns. 



• Retiro por 111\'u/idl:':: ~ [)i ~abilit) rt•tirt'lll l'lll). /\llo11al1t'C g.ranted lo di~abled indi\ iduals under 
1he .tge o!' <>5. 

• Jubilocion pur i!dwlcn·cm::wlu 1 J>cn~ion IÍ.ll' tht· t· kkrl~ ) .. \ lltlii:Lill'l' gr:~ntcd lo indiv iduals 
01 er lhc age lll70 11 hu do lllll qu•ili 1~ li.1 r '' b.1~ic J'l'tirt•mcnl pcn:.iun. 

• Pen1io11 pcll'jal/e,·¡¡¡/(ell/u tlkatli J'l'll~ io n J \1 h>11 allt't: gr.tnteJ tt> t:t' rt<~in depemlent:-. oi' ,, 
Jt.:t•ca:-.cd rt.:l irt•t:. it' ;llth.: tilllt'tll . thc rt·t u·ct· ·~ tkat l t. ~uch Jcpcndcnl'> 11crc unabk tu 110r~ due 
tu a dhabill l). 

• Uni1 er5al Child Al kmallt:t: ,\1'-SI.S pro1 1dc:, a monthl) pcn:,ion ol Ps. 83 7 per child undcr 
lhe age vi' 18 und P~. :2.730 per di:,ableJ .:hikl (11 ith no uge limit) ol'11orker::. in lhe inlormul 
sector oflhc cconom~. cmplt>)Ce~ 11 ith inl'ome bt'lo11 the mínimum monthl) 11age anJ the 
uncmplo) cd. 

• .-1.\ignución 1 11/l'l!r.lill¡mr l.mhuru::u \l ni1cr~al Pn.:gnant:) .. \ lhl\\alll't:). A '.SES prcll ides a 
monthl) allo11 nncc lo prcgnam llllll1L'Il. 11ho ha1c nu mcdkal in~urancc. lrom the t11elfih 
wcek or prcgnanc~. 

In Seplember 201-1. lhe (iol crnmt·nt c'tcnded thc sm:ial sccurit) S) st<.:m to co1 c:r indi1 iduuls who had 
reached. or 11ere II'Í thint11o ~cars ot'rcaching. lhl' cligibk nge w co1b:l :,uch benelits but have nol comributed 
to lhe ::.yslem l(.Jr the rcquir~::d numbcr or) car:.. lhi~ c.\tcnsion comributcd to thc 30.5% u>cragc incn:a~e in 
pensions Juring :20 14. Scc --·¡he /\rgcnlim: Ll'l.111ülll) l ,wnumi.: l l i.,tur) anJ Bu<.:~ground ,\lu~.:ri 

Administration: 2015 Prc~cnt." 

• uncmplo) mcnt lllSlll'.il ll'L' th•ll Jll\ll idc~ unc·-t ti11L'lll nwnthl) bcnciil!:> lll tcrminalcd cmp1o) ces 
and thcir dl'pcndem:-. 11 ho llll'c't ccn.tin rcquirt'I11L'I1ls: and 

• lhc llcad!> ol llou!>cho1d:. program. spon~urcd b) thc World Banl-.. undcr which unemployed 
head;, Oi hou~\.'hokb I'Ct.:CÍI l' benclit pa) 1111.!11\S in C.\Changc ltll' .;,)11llllli11Íl) S\:!I'VÍCe. l le<tdS Of 

Househ,>lds program bencliciaries ma) opl ti.H· ~~ ne11 pla11 cnlled ,\/ás y Mejor fmpleo (More 
;md Bcucr Job::.). a:. 11l'11 ;¡s thc Seguro de Cupociwcilíll.l E:.mpleo \ lraining und l:mplu) ment 
lnsurance) and the f'rugrumu l·amilws por lu lndll.licín.'iodul \ l·amil ies li.>r So.:ial lm:lusion 
Program). 

Currentl). lhc natiunul !>ut.:inl ~c,·urit) :>) stcm i~ lundcd primaril) throug.h thc lol lowing ta,es: 

• pa) ro ll wxe:, baseJ on t'lllplo) ee 11 age!> ( u::.utd 1) 1 1% lur cmplo) ces and bt:t \·\Ccn 1 7% and 
2 1% lur cmplo) cr:.. dcpcnding on thc cmplo) cr'~ lim· ur bu~inc~s): 

• m~md~lto r) emplo) ct: t\>ntributi,ms tu !he fmtlllllu .\uciunul di:' St'n•idos Sudo/e~ pum 
Juhi/(1(/o.l _1 l'emionudo.' ( '. ati,mal l n~! Íllllc' ol l'.:nsit111Cr ,tnd Rl;'tirce Sm:ial Sen. Ít.:l;':,) (t:ljUalto 
3"o olthc l'lllplo) ct· · ~ ll.lgt·•d: 

• thc crnplo)ec hcalth '>)'>lCil l l•l "- ba:-,o:J unelllp ltl~c-: lltl!!-~·~ (3°o li.>r t'mpil>)ee:, anJ 6'h i'or 
emplo~ crs): ,md 

• !he 1110/IUirihuto (scll~l?lllpk>) ment la.\):,~ ~ l\.'111 appl i<.:ablc tu :,clf-cmplo) ed indil iduuls (lmdcr 
11hich amuums art' Jctt:rmineJ <>11 an i ndi\ idu;ll b<ISÍ' ac..:,mling to assumcd im:ome rangcs lor 
1uriou:-, line~ o !' 11ork). 

Othcr fisca l rc,· cnut·~ Cli i'I'Cnt1) :1llu.:at..:d locm·..:r cusb of thc StlCilll :-.c..:urit) S) stcm in~;lw.lc thc 
follo"'ing: 

• Ps. 120 mi ilion rrum Í11l'\li11C la.\ 1'\.'1 CllliC~ plus Hll aJdi!Íl>llal 20% or income lHX rel'enues in 
e:-.cc~:. of' Ps. 580 millit1n: 
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• 100° o 11f 1~\ Cntll''> ltotn lll\l'" 1111 Jtl''l' ful'l. 1-l'f\l'>l'll\.' a11d l'\ll11f11"1::>~\.'J natural ga". ,111J _:! 1 u o of 
r~:\ en u.:" lt\ 1111 \,I',C'> 11 11 lhtf1lllh.t .snJ n~tlu t .sl ,..~-. 

• 70° u ul re\ l'nue" Ir< 1111 tlll· 11/olltl/n/tultJ t ,.:JI·cmplo~ llll"ll\ 1.1\ l : .111J 

lllilr.:cl'nll). 15"u u llutalt~l\ r<:\l'llltl''> "ubj.:cl\\1 tlw ..:o·p.trtkipulton regin1e 11.:n.: also 11ilhhciJ b) 
th~: vo' crnrncn1 lu lunJ tlll' :-uct,tl w ... uril~ "~ ,1.:111 ".:.: ·· 1 '''"·'1 Rdalioth 11 ilh thl' Pro\ in.:c~-Re\ en u.: 
1 ran::.kr~ .. 

Erollllt0/1 u.f Svoul .\t!c'llrt(t /<t'l\'11/i<'' clltd 1 .. 1/lt'llclllllrn 

f rorn :!U 1 1 \tl :!O 15. lhc ''''"'·ti 'c.:uril~ "~ ..,1.:111 ,ll·.:r,·.t..,.:d tb -,urplu" lrum 1''>. 1 h.:! btllton lo a Jl!ticit ol' 
Ps. 342.2 mtllton. 1 hi!> Jl'lici1 llll'rl.·.t~l! """ J'rtm,tnl) Ju~: 11.1 .1 nl'l tn..:r.:.t:-..: in 'lll:ial ::.l!curil~ C\pcnJilurc~. 
During thi~ pcrioJ. ~octal :>ccu ril) t.:\p.:nditurl'-. tn.:r.:~1::..:J h) ~~5"o. primari l) Jue lOan mcrl!ase in lhc number 
ofbem:liciarie::. anu lh.: automali.: ÍIH.TC>i~l: in bl.:nl'lil tllllOUillS prm i<.kd Ulldl! r lhl! Ley clt! ,\/ovílídad t>ret•ísíonal 
(. ocial ~cl·uril) \lobil it) Lu11¡ 

'wt iul ~l!cttrll) rert'nul! 1 In ~u 1 l. ~''"'l;t '"':urit ~ l'l'\ ... ·nuc~ incrc,l"l'd ~ 3. 9° u .t~ c.:ompan:J 10 :!O 1 o. from 
Ps. 102.5 billion in :010 w P::.. 137.2 hilliun m:!OI I. pnm.tri l ~ "' .tr.:~ull o l'an incr.:a~l' in nomin<~l \\U!:J.I.!'> paiJ 
to regislei'I.!U \\OI'ki!f!> in th.: ILl l'lliUI "l'Cl\11 ur lhl.· L:.:llll\llll). In 2U 12. ~u..:ial '>C<:uril) l't'\ <.:lllll.!~ incr<.:a~cJ 31.0°'o a:, 
compan:u to 2011 l1\ll1\ P~ 137 2 htlltvn 111 21J l 1 1<1 p., 179.l; b IIHHL prim.mh ,1.., a rc~uh nl an mcrt.:<N' in 
nominal 11 ag. e'> anJ lh..: numhl'r ot rq~t'>h:n:J \\l>rJ..cr~. In 201 \. -.o..:ia :.c.·unl~ rl.!\ en u.:' incr~:a~ed 3 1.1" o a~ 

compared lo 20 12 lrom P'>. 17lJ.X h•lliun in ::!1JI2 h• l' ~. ~Jh. l hilillln. prim.1ri l) J'> a re::.uh ui'an im.:n;a~\.' in 
nominal 11:1g\.'!> anu th.: number o l rq!Í..,lt:n:d \\lll"kl.!r'>. In :!0 1 ·1. '>u.: i;d '>Cl'ltrÍl) n:' ~:nue; incr\.'ascd 30.3°1o us 
compan:J 1112013 tmm P". :!Jh.l htllt1llllll ~OI1lu 1''>. 307.7 billinn. ln 20 I5. 'IK'ial :..:curil) re,t:nucs 
tncre<JseJ 35.h0 u U'>l'lllllp.tri!d ll• :!O 14 lrom "'· >u7.7 hillionlll p., 41 ~ .1 htllilHl 

\¡~c·wl ~e('/flf/1 , rpendtlltt. '· 1 .111 "'" 21>. 117 ''·" <.:11.1~·¡.-J in (ktob,·r ~OIIX lo addl'l''>s th.: muhilit~ ol 
public soci<tl ~et:urit~ lq,~ ÍI Ilt.:'> . 1 hi'> 1,1\\ !?li¡H',tllll'<"'> a m•nil tllllll pt.:~1'>Í\lll. 11hid1 '' adjll',t.:J ~~:mi-annu<tll) h> 
rett'renct' l\1 chungc., 111 bolh tlll' 1\.t~c indl'\ pub ~'>hl·,l h~ 1!'\l)ll .1nd ¡,,, tl''''1lll''>. In 2011. '>lH.:it~l'>ccunl~ 
e\pcnJitun:'> mcri!<l::.cJ 3.~ ou" 10 p.., 175.1 01 h1111 ,,.., ,, rc~ult 111 turth.:r i '' rc~t'>C'> tn penslllll pi!) mcnts lu rclirees. 
In 20 1:!. ::.o~:ial :.ecuril~ <:\pcnJilurl'-. in..:r.:a ... .:d ;.¡ l"u hll 1'> . 23ú.5 billl\ln primaril) a!> a n.:..,ull ol'int:rca:-.es in 
pcnsion ra) menl::. w rt'lin.:t:~. In :!ll 13 .... ocia! ~.:.:uril> ..::-.p..:ndilun.: ... incrca~.:d 33 .1 % 10 P~. 314.8 billion 
primaril¡ <b a re~ultof incrca:-.e~ in r..:nsion P"> llll'lll:-. lo n:tirc.:s. In 201 4. '>ocia! securÍl) c\penditures incrcased 
35. 1 °u lo Ps. 425.3 tlillil.ln primaril> ..... a rc:-.ull ,,¡ in.:ri.'.ISe~ tri r..:n~ion ra> mcnl'> 10 relircc~. In ~o 15. ~ocial 
~ecuril~ 1.'\pcnJitun::-. lll<:rca'>CJ :?9.'J0 u tu l>s. 5"2 e, b11lion primaril~ a~ .s rc:-.u lllfincrca:,c;:.., 10 p~:nsion pa~menb 

lo retire~'· 
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P l BLIC SECTOR OEI3T 

Overv ie~' 

Unlcss othcJ'\\ isc spcci licd. all amount~ o !' the Republ ic'~ ouhtanding :.ccuri tic:!> included in this section 
''Public Dcbt" 1\CI'C calcu latcd a:, of lJc~.:cmh.-r 31. 2015. 

The R..:publk's 1\ltal gru~s publil' Jdll \.'lHhÍ'>h ,.¡ lürcign ,·u iTcnc~ -dcnomimllcJ uml p~:so-J~:nomi nated 
debt O\\I.!U dire.:tl~ b~ thc (JO\ crnmcnt ,111d indircct dd11,·on~i~t ing üi'()U\ ernment guaramees of'ubligations or 
other nation;.~l public institu tion\. thc prm ÍIK'l'S tl!ldu,llng th<: l'it~ ,,¡ BLH.:nu~ '\irt.:s) und prh ate :.c.:tor cnlltics. 
lt docs not includ~.: Jirc.:t \kht \ll thc pro\ in,·l·s •1r ut l1cr ~.:!l llt i~.·:. tllat ¡.., nol gu~1ranteed O) th<:' Go\ernmenl. 
Excern 1\hen: indicatl!d. lurcign culTl' lll.' ) -Jcn,Hnil"Hcd dcbt .mJ Jll.!'ll·dcnominatcd Lkbt is compriscJ o r 
perlorming and non-pcrlurming d<:bt tln,·luding l ntcndcr,•J Debt). llmcnJcn:J lkbt ha~ bet:n tlelineJ Lo 
include unpaid rrin~.:ira l plus ac,:rucd and unpaiJ intcrcst ;!1 Cllnlra..:tual ratc'> through December 31. :w 15 plus 
compcnsator) or dl.!lilult Í ntlTc~l. In s~.:t tl 1ng out\Landing dl'>Jllllt's "ith IH>Iduul creJi to r!> pursuant 10 the 
Settlt:ment Prupu!>al. the Rcpubl!e 1,1uk into l'\lllsidcr;ttiun int,-rcst .~,·cru~.:d alú:r the original !~ scheduled 
maturity ol'each Je!<tulteJ !>erie:-. ~~r~ecuri t i e'>, a~ \11.! 11 a!> dct'aul t in tcr~:~l. For informal ion rcgarding the 
Rcpubl ic's Scttleml.'nl Propo~a l to ~cHic <~llelain1'> un the l ntcndcreJ lkbl. '>CC ·· l ,·gul Prucccding~ ... 

As or Dccembt.:r J 1' 2ll 15. l ntcnck-r~.:d l)l'l'l. a~ rl.'gbten:d in tlh' ruh li ..: UI.:COlllllS ol'tht: Mini!>ll') oi'thc 
rreasur) . totalcd L . ~.$6.1 bill iun o r pa::.t Ju..: pri1wipal amuum~ and principulthat haJ not become due. 

1 he Rt:publil: '~ total gru!>::. publ ic dcbl. in..: luJing ll ntendcred Dcbt. tór the year::, 20 1 ) through 2015. 
was: 

• LI.S.S 1 Y7.2 billi,m. a::, ni' D.-cemher 3 1. 20 1 1: 

• U.S.$2 16 bi llion. u' ,~r l)e¡;cmlwr 3 l . 2012: 

• l .S.$223 . ..J bi 11 ton. tl~ ,) 1 UL\.'L'IllbL·r J l. ~O J 3: 

• L . ~.S2JIJ .. \ billiun . .~~ ~1 1 Dcl.'t'lllber 11. 2tJ I~ : anJ 

• U.~.$2-10.7 billiPn. ~~'uf Dccelllbl;'r 3 1. 201 'i 

A sign ili,·<ll1L pmtion ,>l'th.: l ntender.:J lkht 11u~ ' ubjl.'d tu ll'gal pl\Jt:ccJings in court::, ul'variuu::, 
internationul j uristlic tion~ and monetar) .iudgn1l' lll'> agn il1'>t th~.· f{1.·publie 11crc entereJ in many pro.:eedings. 
These monetar) judgment~ ÍIK' l u de p~.·nult \ i lllt'I'C'>l and i nll'l't:'>l 110 i nt~:r~:st dcpcnding un the appl icabk 
lcgislation ofeachj urisdic tion. 1\ ~ignilicam pmtiun ol' the l m.-ndt: rcd lkbt \la!> settletllulluwing the 
Rcpublic's ~clllcmcnt Propo~a l 

As o l Dcc~:mbcr 3 1. 20 15. thc Rl·publie·~ total grus::. pu b l i~.· debt \laS L .S.$ 2-10.7 billkm. 
Peso-dt:numinated dt:bt totaled P::, 060.1 billion ( li.S .S73.9bill iun). rcprl!s~:nting 30.7% of the Republic's total 
gross public dcbt. ot'\\hich 6.7"o cnrrcspundcd to CI:R-inLk :o- li nkcd debt. Foreign eurrenq-denominated debt 
lotaled U.S.$166.8 billion. repre~.:n t ing 6lJ.3% ul'th.: R~.:pub l ic·~ wtal gros:, public debt. ui'11 hich ~5.-1% wa~ 
held b) \ario u~ publ ic ~ecwr entitie:.. 

Á5 t> l' l)et:ember J 1. 2\J 1 ). tu tal gru'~ public <..li:bl \ ineludi net nun-pcrttlrming dcbt '-l nd Untcndcrcd 
Debt) b) type 11 1'creditor \la~ a~ 1\llhll">: 

• ?ll"o ,>f h>tal gross publie d.:bt. ,Ir L .S.:bi::D.7 bi llion. primaril) consiswd ofpublic bonds. 
'Jatiunal <Juara ntc~.·d Luans. telllpurar~ aJ\ anct:\ ln>m the C.-nLral Bunk and pr~,.1misso r) no te~ 

ht!ld b) \ari,lll :- publi ~.· ~ú·tur c t llitit-~ incluJing the Vl'lllral13unk. I·US. 1\NSL:.S und the l3anco 
de la 1\Ja~,.·ion \rgl'll(ÍII~l. \1 h i~,.· h IIC l'l'il'l' lo.~~ "Publi,· Dcbt held b~ '.;:J lÍ lli1l11 r'ublic SectOr 
;\genci"'"··· 

• )l).]'-'io u! total gru~'> publil·tkbl. or l .~.':>7-1.0 bi ll all1. \\as h..:ld b) ~.:rt•d itors Olher thun rublie 
sector cn t i ti~: ~ or ulhcr 1lllidal '>C<:llH. cn.:di ¡,u·s. \1 h ich \1 ,. cu llcl'l i\ el y re fer 10 as "l'ubl ic Debt 
héltl b) the Prh ale ::,ccllll." 
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• 1::!.0°o ut tot.ll gro~~ publi..: Jdll. ur l \ )29.0 billivn. primaril) con~Í~I\:d or obligation~ 0\H!d 

tu multii~H,·ral cr..:Jit urgani;atiuns ~uch a~ th.: \\ uriJ llan~. t h ~: IADB .1nd CAl·. as ~~~11 a~ 
dcbt 11ith th..: l'ari:-. llub. 11hich 11c rclcr ll' ,1.., ··1'ubl1<: lkbt hdd b) Othcr Cn:ditor~:· 

\::. ot lkc.:mbcr 31. :!O 15. tut~1l ¡?ru~~ puhlic d..:btt incluJing ll\l ll·pcrlurming d..:bt und llnwndcred 
DebtJ h) t)pe 111 in~trumcnt '''" .1~ 1\,111•11~: 70 X"u. ur l ...... '!>170 .¡ billiun. in bunds: 13.1!0 o. or l, .$33 2 billion 
temporJr) aJ,an..:e::. J'r(lill the <. cntralll.mJ.. ;anJ 1 rcJ'>ll ~ 111llt:~. 12.0"o. ur l .~.S2X.'J billion. in lu;Hh lrom 
multi lateral and bilalt:ral l cndcr~: 2.5°o ur L .:-..'1>5.11 billiun. in 1,1.11b th•nl commcrcial hank~ and suppliers: antl 
0.9%. or L .~.$::!.1 billion. in \;allonul (.,uar..tnt.:cJ lo.m.., t.lltcr th..: ,.,dKtll.o!C~ ,,¡ ,,111onal (,uarantccd Luan~ that 
occurrc.:J prior to Octubcr 200'J :-.ce .. Ddll \ lanagcnwnt lullu11 ing. th1.· 2\JO 1 1 kbtlmls-Othcr 
Rcstructuri ng:-. and Liabili t) \ lanag.:mc1ll 1 r~m'a~·uun ..... ¡ 

\:, oiDcccmbcr ~l. 21115. n,•n-p..:rlurnlll,!-! ~.kht t..:\duding l IIICIH.kn:d lkbtJ liH,dcd 
L .S.SIO·I.-1 md lion.ur U.ll-l 0 u ult1H<~I !!1"'' publt~.· dd1l. ,,¡ 111ii,·h l :-, '><•0.5 milli1'll repn:~clllt'd 11LH1-p.:rlorming 
dl!bt nut: ct Juc .1nJ l \ . '>-13 'J ·ulli,•l '"~'~'''''' 111.kd h 1\ tll ·J'I.TII>rmln!! J1.•b, ~uh¡o.:d to rc!>Lrlll.'tunng. or m 
o.-trrcar-. 

1 kt 110.:1:11 2111 1 anJ 20 15. tho.: ( 11>1 crn 111.'11! h,,r ·"" .:d .ag;usbl fr..:~.· 1 .11 a· .abk intcrn;llional n:~cn o:., Ji·om 
the Central Ban~ 10 lund the rcpa~ mcnt ol publil 1.kllt. 1 hruugh ,1 2u ltJ ~.·m.:rg.o.:n..:~ dcn.:l!. the ,\rgcntino.: Oebt 
Rcpa) mcnl J-undJ """ c~ tahlishcd tu l\111d thl' rl.'pa~m.:nt oJ'dcbt h..:ld h: pri1~1l<: cr..:Jitor~. \Jditionall~. thc 
Ct:ntral BanJ.. JU\ anccJ IUnds 111 ~cn ico.: ddll 11 l!h intcl''l;tlÍI.ll1.d lin;uwi.d in~titullon::. anJ bilateral otlicial sc:ctor 
creditor!>. For cnch amoum bon'l>lled. th~.· C l.'ntr;tl B,m~ n:.:ei1 es" non-tran ~ft: rrable 1 0-) ear lrcasur) notc. St:e 
"Monetar) S) ~to.:m-h>r.:ign l. \Changc .and lnli.TIUtil'li.ll R.:,cn 1.''>." 

fhe tolln\\ lllg t.tble ..,[hl\\~ tho.: ~1111\lllllh büi'I'(I\\C,I rrom th~:: Co.:ntral Han~ speciticall) lO J'untlthl! 
repn) mcnl oJ' public 1.kbt Jor thc pcriod.., inJi~.-.ttcd 

C,o\CI'IIIllCIII BorrOIIÍIIJ;!. frolll the c~ ntral Baul\111 

(in billion~ uf l .~ . do llar~) -- -- - --- --- ---
21111 Wl1 !1113 !01~ 2015 -----

l'a~ lll~lll> hJ 0111~1:11 ~~l' IIH 

Dd•l R,•p,l\ m~lll 1 Ullu 

l · ... o¡. 2 1 

' ' ---
l ''~- 2 1 
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.... ~ ~ 3 L ~ 'b 10 q -

i'l luó -
llll~l 1 "~ ' ' (1 ... ~ ' S :Oq ')~ l ~~lO') ) :S.Illh 

( 1) 1 \.'ntpor,tr\ .IJ\,111\.t.!" 111 1\,,,: .d \.'drf\'lh.' l'' th~.-· l ... :uu.l lt111~ tu !lh: ( u• \ ~o:rnm~o.·ul .. u'"· lhH ut..:h.J'"·~,.i 

)OIIftt' \fml,/11 (41ht.. lt t•~nun 

Debt Hccord 

lmmclut· 1 ion 

1-rom time LO time. th1.· Republt'- .:.1r. l'' uut J.:ht rc-..tru.:turin,. t .1nsa~.:t1ons in .l~.:cordam;c 11 ith 
Section 65 of 1 ,!1\ Ntl. :!-1.156 and oth~:r appli.:ablo.: kgi~IJ ti on. 1 >uring th.: pa~t 23 )l.!ms. thc Rcpublic hm, 
cntered imo thro.:..: r~~tructuring'> ol' C\ll:rn;tl .111d J1111l1.''>lic Jcbt in Jdltult· thc Brad: Plan. th.: 2005 Dcbl 
c\change and the :!010 Uehtl \dl.mgo.: In ~lllll. in "tn dll.>rt tu ;11oid u Jcfnult. Lhe Republic comluct~d u majur 
' a l untar) ~:-.ch:.111ge. r~: l .:rr.:d tn a~ th ..: "1\ lega C anje ... ol .:\isting. (.)m crnmc:nt bond~ lor nc11 bonds II'Íth longcr 
malu ri tit:~. Ho11t:1 cr. thc Jcbl nchang.L' prm idcd onl~ t.:mpt,r;lrl rdio.:t .tnJ tailo.:d to Ctllllain thc :.urge in the 
G01 ernmcnt ·.., bt)l'fO\\ ing cu:.b. 111 :211 1-1. th~:: lh·pubh~ rcach~:d ,1 '>l'll knwnt ;.~gro.:cment 11 nh thc mcmber:. uf lhc 
Paris Club. a group ut orticial '>CClur .:r..:ditur'>. in .:onm:..:tion 11 ith oubl:111ding. Jd11 o11cJ tu París Club mcmbcr:-. 
011 1\hich the Rcpubli.: had deluuhcJ Juring. th~.: 2111! 1-200:! O.:\.'tllllll11il. di\.~. \eo.: "- Ddll Ro.:con.J- Parb Club ... 

Tire Brad~ /'/un. In t\pri l 1992. th1.· R.:publit- .tlllll>tlll\.'1-!d a n.:linan..:ing ugreo.:m..:nlund.:r lhe l3rud) Plan 
relating. to medium- ,111J long-t~.·rm do.:bt ""''u t.• .;,Jmmo.:r..:i<~ l';~nb. 1 h..: llr.1J~ Plan: 

• <tppli .:d to ~111 ..: ... timat.:J l .\.'l,~l'U hilli1'11 in,kbt. iiK'Iudi ng an L:~timato.:d l'.S.'b':/.3 bil lion in 
inLL:IO.:'>l >~1'1'1.'.11''. 1'11' .lllllllll t r.:"~;.:..,o.:nt.:,l •"' c1 'J(,u, 111 th~.: ""mmcro.:ial banJ... Jo.:bl tho.:n 
ltutst.uhling .• tnd 

• cn~cto.:J a r..:Ju.:tion 111 :~ppn•simatd~ l _:--,_-,_, billillll intho.: 11\lllllllal ;ul1llUI11 ol the R~:publi,;'-, 
lurc1g11 J~bt. 

ror further J1~o.:ussion oi'Lhl· llr.td) l'l.tn. -...:..:.. Prior lkbt Ro.:structunng.~- fhe 13rad) Plan:· 

U-1 ;u 



:!0111 Deht ( ril'll :!0115 /Je/ltl.nlrcmg,• ,md ]11/(J /lehr / .. h'hcl/1~<! 

On Dcc~mbcr :!-l. 21HI l. tlw (.JLI\ crnm.:llltun~.kr th~.· t~.·mpurar) ~1Jmini~tnHion ol Pre:-.iJcnl RoJngut:L 
Saa) dt!dar.:J .1 111\lratorium~.lll .1 sulN.mtial puni••n ,,rthc Rcpunl i.:·!> puhli..: Jcbt. Prc:>iuent DuhalJ.:. hi'> 
successor. cndor:>cJ the 111\ll'<llllf'ium llht·n he hltll.. ,,m~,:~: ... e, eral Ja)'I.Hcr 1 he Public Lmcr¡,:cn<:) l .,l\\. 
enactcd on Januar) ó. 2002 111 luch h.t ... bc~.·n ,·\tcnJcd unlll lkc~.·mh.:< ~ 1. :!O 171 .• tuthori7eJ the (Jll\ crnment 10 
take the mc<~~urcs ncn:'s-.ar~ 111 .:rc.lll' conJitiun ... t~1r ,111 .:~o:~olll\lnlíc r.:,,n l'l') .mJ 111 n:~tructurc thc Rcpublil··~ 
public Jd1t. 

On 1- ebruttr) 6. ::!002. the <.,m ernmcnt ....... m·d l k~.'t'ce '\11. 25(1, "hieh o lliciall: suspended p<t) mems on 
th~ Republic·~ public Jebt.md authorl/cJ th.: \limstr> ,dllu.: 1 rea~ur> 111 unJcrt"'lo.t: a n:struclllring oi'thcse 
obligation~. Sub~equentl>. thc l111\ crnme11t i'~u..:J Rt:"lluti1111 '\o. 73 1 \pri 2002 J. Rcsolution '\o J 'iO 

( eptember 20021. Resolution '\11. -1-IIJ ((),·t.lbt:r 20112, .111J R.:s~>lulto11 '' l:'lll \l.tr.:h 2003 ). pur ... uant to 11hi..:h 
it refi11eJ thc -.cope ol'thc :>Uspcn ... illll oi'Jd•t pa> n11:nh. \., .t ·,·sult ,1lthc.,c mc.t'>urc~. tht: lJII\crnmcnt 
cominucd 111 nH.:ct 11.., Jd1t obligo~t1111" tu th.: lllll\1\llll!! ~o·r,·Jtl<II'S: 

• mu ltilall'ral ulli~.·ial lcndcr'>. 

• holder-. olm:11 htll1d-.tsu..:h as B11J~·n¡ ,~.,ucJ .tltcr tlw t.Hl\ernmcnt .tnnout~~:ed the ~u:.pcnsion 
uf Jeht pa) mcnt': .111d 

2005 Deht Exl'hclll!f.<' In 200~. the l.1u\ crnnwnt ,,fli.!r..:J l\1 re~trUI.'llll''' publil: e't~:rn,tl .1nJ domc~tic 
debt .tfti:ctcJ b~ tht: 2001 llllll\11\li'Íltrn J'lll''-lW1l 111 .111 cwh.lllg.c olkr. 1 h~.· 2110" Dcbt l::\change 

• pcrtained to .tppro\Ímatl'l~ l <..,_)~ l .ll h Ilion 11f Jetaultcd Jcbt ( tncluding the nominal 'al u~: ol 
thc digiblc ~ccurllic;. a11J aú:rlil:d p.t-.t-c.lul.' int..:rcst acnlllllllat.:J a~ oí Decembcr 31. 2001 ): 

• did 11\ll re~.:og.n i /1.' n<.:i.! ru..:d pa'>t dul.' in t1.'rc~t ,t..:cumuhllcd lro1n lkccmbcr :1 1. 200 l 111 
D.:cemher 1 l. 2001. "hid1 11 ould h;IH' i n<.: rca-.cd thl.' amount 11 1' th is portiun u 1' dcbt 111 ,11 least 
l l. ':-..$10:2.(> htlliurr .111d 

• rc:>tdt~.·d n thc t ~.·ndcn ·:f ,,r '"·unu~.·-. 11ith .11 .tggr.:,;.ll•· '.thll.' uf .tppro.,tm.ttel~ 
l .::..':>62 . .1 blllt111l. rcprc~<:llllll~ 7<>2u., ul th~.· .1ggrcg;tt.: ,,duc <11 cligibk ~c..:uritie::.. 

l· or lurthcr discu:-.!>iun 111 th.: 200:i lkht 1 \l'lldng~.·. ".,. "-D\.'111 f\ la11agcmcnt Folln11 ing tiH.: 2001 Debt 
Crisb- 2005 Debt 1.\~.:h;.lllgc .. 

21110 lll!hl l.n·lum~e. ()n \pril311. 20llJ.thc Rcpublicc\h:nJcd a dcbt rcstru..:turing Íll\itation lthc 
"April lm it.ninn"tt\1 thc hukkr' ul 1-111 Ji,krc11l wnc' 11f 'ccuritic:-. '"1 11 htdt 11 nad dctaultt•J 111 2lHII tt• 
e\changc sueh debt tür 203.1 D~'>I.'I.HIIll l3<111J'> t211 111 ). 203li l'ar lhmJs 1 :!O 1 O 1. 20 17 (Jiobab. 2035 (, DP-LinkcJ 

ecurit1es ( 20 IU 1 .md. in ce11a1n e.t'>C~. a 1..<1:>h p<t) n1.:nt In Lh'~.·,·mher 20 1 o. th~.· Rcpublic reupened thi.! 
April 111\ ita\lon in the Jume-,tt..:· m.trl-.cl(the "lk~.·,·mbl.'l lm it<llion"J. aml thc Deccmbcr ln>iUttion clost:d on 
Decembl!r J 1. 201 O. In a..:cordancc "i th a ..:mllr<tl.'lual Clll11111 ilmcnt coJlla incJ in th1.· sccuritie:, iS!> lH.:c.l in the 2005 
Dcbt E:-.chnngc. 11 hich grantcd holder~ of ~uch '>ccurit i c~ thc right lll purticipate in ,In) uiTcr b) the Republic to 
repurcha:.c. C\change or um\!nJ .111~ ufthc l 'ntl.'lld.:J\:d lkbt.thc ::,ccuritie~ i~sued in the 2005 Debt t.\cha11ge 
\\ere eligible tu participatc 1n thl' 20 lO lkbt L ,,·IJ¡¡ng~.· 1 hc .1g.grqt.lll' d1~iblc .lmountuf:.c..:uritic-. in ddault 
tcndcrcd in thc ::!010 Dcbt L\ch;utg~.·. mdud'ng thc \pri lln' 11.1tiun. thc LJcccmbcr lm itation. and thc ,1tli:r 
conductcd b~ the Republil.' in Jap.tn ,·,•th'UtWntl> '"th th,· \prillm ital11111 tol;tlcd appro\im,ild~ 
L .S.$ 12.-1 billiun. rt:prcs..:nllll!; .tppru"nwtcl> (1<>2" .. <~ltlh.: ;~g~r..:g.ltl'l.'llglllk ;tlll<lltnt olcligihk '><.:curiti..:s. A~ 
a re::.ult uf thc 2005 anJ 20 10 1kbt l ,,·hangc'>. th..: Rvj'uhl1,· r.:-,trtl<.:turcd appnl\i 1 11~11e l ~ ():!"u ol' thc di.! l ~1ulted 

debt ~:: 1 igi bh.: ll>r the 2005 ~u1J 2() 1 o l kbt 1 ,,·hall!,!.l.''> 

1 m li.trther di~.:u-,.,il•ll ,,¡ thl.' 20 lO l>.:llt 1 '\chan~l.'. .,ce "-Dcbt \ 1;magcment F ullu11 i ng thc 200 1 Debt 
Cri:,i::, - 20 1 O Dcbt 1· \chJnt.l' 

t>-1.\ l 



l'an) ( luh 1 h.: R~·puhli~ •~·~tn.,·tur~·J Jd11 dul.' hlllll.'mb~·,, ,,, thl.' I'M ~ llut• .. 1 ;,!rtlUp ul Wll.'n:íg.n 
crcdílllr~. throug.h 1i11.' ,~,·par;.lle .lgr\:~·m~·rll'> 111 I'IS). l•;l\7. I'IX1J. 1'1111 .11d I'N:! l)1111ng.th1.' Jcbt • .:rl'>l' th<H 
bcgun ín 200 l. thc l(cpubl i~: 1.11.: l~llll l cJ 1111 i b uuhl.IIH..lln¡; ckbl 1111 I.'U lo l'.tm ( lub nH:mhcrs . . \::. ul t\pri 1 .1U. 
20 14 ,the total uut::.tanu ing Jeht mwd lo mcmbcr' llltli~: P<tri-. l'lub ~11111Hinl~:clto l .\.'!>lJ.ú90 million. 11hich 
consistcJ ol U.:-..$4.955 millrllll in pr111~:ipal. L .\.'!d.IO:! milli1.>n m imcre'>t JnJ L \.$3.633 milliun ín p.:nult) 
ínterest. On :--la) 29. 2014. tln: Rcpublic rcuchcJ .1 wulcml.'nt agrecmcnt 11ith the Purb Uub tO cuncclthe tOtal 
outstanding debt 111 li1 e) ears. L nJcr thc terms of thl.' '>Cllkmcnt .1grc1.'m.:nt. thl.' Republic maJI.' an initial 
principal pa) mentol L .~.S6SlJ mi Ilion 111 .lul) 2014 .tnJ an additional pnnc1p<sl p<t) mcnt of L..S.$500 mi Ilion in 
M a) 2015. in l.'a...:h case tug..:th~:r 11 itli .11.:crucd and 1111paíd inten:~l. 1 h~: 1>Ul~landin¡,! balance a~:.:r ucs intcresl <tl" 
ratc o 13.00° o p...:r annum 

Fur lurthl.'r Jis.:us,ion ol ,kht 1>1\I.'J tv P.tn'> t luh lend~.·r,, .,,...... l>cbt 0111.'J to 1 inan.:ial 
lnslltullons-Bdatl.'r.tl D.:bt anJ 1'1'11 .n~· l reJitor,· lkt">t. .. 

C0/1/III!!J'L'/(///Jonli.\, In 1 IJ~:i and 1 'JX7. llil.' Rl.'public n¡:¡,wtiatnlthe 1'\.'Sll'lli.:llll'illg or L.S.$34.7 bi ll ion in 
dcbt 011eJ 10 int..:rnatiunal cummerd<tl ban" ..:r~.·Jitur~. In addit111n tu 1h.: banb e\tcnding ne11 louns in the 
aggrcgate <smounl1.1l appro\im<lld) 1 ..... 't>J.u billi.~n. t11o honu 1:>\u<tn'e' lúrmcd pan 1>1' thb rcstrul.'turing: "111.!11. 
mone\ bond~" <llld ",lll.'rnatil ~· p.1rll~'1 .;11111n ·n~tnlllll.'llb ... 11r .. \1'1 lnt~.·rl.'::.t pa) ments to han!,. creJitor~ ''ere 
suspended in \príl I'JX!\ .111J fl':>lll11l'J 1111.1 p;1rt .. rl h,1,., uniltlll' rdu1;111, in!:- 11! 11li.'UIUJl1- .tnJ lung-term 
commen:ial b<~n" ~okht u11dcr thl' Br.1d1 1'L111 ! ,h dl"" l'l''l'd h·I1J\I 1. 

Thl! /Jrad1 !'/un. 111 \ pri 1 1 '1'12. lht· lh·publl~o· .11111ou ncl.'d a rt' linancmg agr.:cmcnt unJcr thl.' BntJ) 
Plan rdming tu m.:Jium- anJ k>ng-ll:rm J.:ht 111\I.'J ll> Cl.lll1111l'l'c.t.tl h<ll1b. !'he Br.1J) Plan applied tu an 
estimated L.S.~2K.S bíllton in Jl.'bt. rnduding .tnt'~lllll.lti.'J L ...... ~') l blllion ín intcrl.'~l arrcars. r.:pre.,entíng 0\ er 
96.0% ofthe cummcreial banl,. Jebt th.:n oubt.lllding. 1 he Brad) Plan dl~cted <1 rcduction of appro\immel) 
u.~.$3 billlon in thc 110111 i nal amount ur lhl.' Rl.'pubiH.:. S li.lrcign d~.:bt. 

Üll.!l' 96.0°o oflhl.! 1:1>1111111.'1\.:i;ll bank J..:ht 11;¡;, relin<tn~:~.:d pm-.uantll> the lkud) Plan. lhc Brad) Plan 
pro1 ídeJ lor thl.! íssu,1111:e 1.!1 p.1r b~.111d'>. Ji-.c:uunt l'unJ, .111J 1]~,,,11ing 1\llc bond~. 1Jr "1 Rlh." <snJ a ca.,h p<t) out ol 
L .:::..$700 mllhon 111 1.'\changt' hu· jll'l'\ lllliSI) IHII\l.llhlll)g c'\11111)1\.'ll'lal banl,. Jchtul l .... ~::!X.S btllton. 1\111\.'h 
inl.!l uJ.:J L.::. .S,'i 3 bll ilon ul llllt'IC'>l 1 n .11r~:ar' 

Th.: R.:public ::.1.':1'1 iccd lh t• llr<td) lh1nJs Lllt ld lls dclault in ~00 l. t\ppro,imatcl) iJ5.7uu ol' thc then 
OUlStnnding u.~. Jollar-d~:numin,tll.'d BraJ) lh>mb alld X 1.3°o llllht• thcn-outstanJíng l.!lii'O-Jcnominatcd Br:ld) 
Bonds 11ere t:\ch;tngcJ in thc :!00:' Dl.'bt 1 \chan~~.· 

• l ...... ).J 1 ~.3 milli1111 t indudi1 1!:! i11ll'l't"•l ;"Tru~.·d al ''>lllra,·tual ra ll.''> hutl.'\~: l uding pcnull) 
1111\.'rl.''>ll ''' pa1 lhach 1\,.r d t11.1! h.t,lnut h~:~:n te 1J~ , . .¡ 111 thl.' 2005 .md :!O 1 O Dcbt 1 whange~ 
n:nt.lllli.!J ''Uhl.IIIJin,_ .. n,l cllll'>Í'>ll'•l ''' 1 i) l ..., ':12 15 ~ millwn ol pa::.t Jue princrpal .tmuunt::, 
,111J pnnl.'tp<tlth.ll h.1d nut lK'C\Illlt' Ju1.· .mJ 1 íí 1l ..... ) llQ.~ mi Ilion''' pa::.t Jue ínter\.''>\ 
<tmounts: 

• l . ~.$113.7 milliun ( inl.'luding intl.'re~l ~tc:crul.'u al ..:untn11.:tual ratc~ but 1:'\cluding p~:nu lty 

tntere>.tl ol Ul'l.'llllnt Br:ld) llun~h thal haJ not bl.'l.'lltcnJcr.:d in thl.' 21105 and 2010 Debt 
1 \l.'h.mges rematncd llUhtanch 1!! .md ,,m..,i'>li.'J ~>1 1 t 1 1 .~.S~ó.3 mi Ilion ol pa:,t Juc princ1pal 
<tlllounh anJ prllh!Jlal th.n h.1clnot bl.'l..'lllnl' dut· .wd tii t l .:-..S:!7.o.l million ol pas\ Ju~: interest 
amoullls: .tnd 

• l .S.SJ~.ó mill11>n 1 induJing int~.:r~:o,t .tl.'l'I'Ucd al ,·ontral.'tual ratt:' but 1.'\dudmg pt:nalt) 
tllll.'rt:st) oll RU ... th.n haJ r11.11 bl.'l.'ll tcndcn:J in th.: :?005 and 20 lO Debt L \l.'hanges remained 
out::.tJnding JnJ .:mhi.,ted ol: till \.)3ó.5 milllonul pa~t Jul.' prínl.'lp:tl amuunts and 
['li"IIK1pal that haJ lhll becomc dul' .md tii¡ l .\ '!.~.1 million ufpao,l dul.' intere::.t .umlllnts. 

Principal p;t) 111\.'nts and ,¡ j11ll'1iun ol' intcl't''>l p;l) 1111:111\ 011 tite par <tnd di'>l'lllllll llraJ) L3 llllll' <li'C ~el.'ureJ 

b) coll:lteral. 1·ur ,1 ,k..,c:riptiun ul th~.·,~: ... e,· un ti ,11 r;Hit:l.'nh:nh. ,,·~·.. 1 kht \lan;rgt'ml·nt 1 ulk>11111g thc :!OIJI 
Ol.'bt ( ri'>ÍS- "c~ ur~·d 111' { iuarant,·úl 1 ),.,,, · 



D ebt l\ l anagcment Follo\\ing thc 200 1 Del>t ( ri~h 

On Januar~ 1-1. ~lJU:'. thc R~.·pu,lll~.- 111\ it~.·J hukkr' ,,, 15~ J1lkrclll 'cric~ ul -.c.:urille~ on "h1..:h it had 
delauheJ 10 ~liU 1 lo ncha11¡;c tho:1r dd.llllh:d dcht lvr 211.\X l'"r B,111J.,. ~ll-15 {)U,I'>I·Par BonJ:.. 203) Dbc:ount 
Bond~ anJ 2035 (,!)p. ¡ mJ..eJ \o:c·ur ti.:,. 1 he· .lg;ol'\.');!.ltc· c Íf.ibk .unuulll ul ,.;,·uritic" that ''er.: digiblo: lo 
participalc 111 the t:\chang~.: 1 1m:lud1ng prin,lp;li ,IIth..: dl¡,.llllo: ,,_.,;uriu~.·, pi u' .IO:I.TUed but unp.lid int..:rc'l 
accumulated Lhruugh lJo.:c<.:mbo:r 2001 J ""' .tppro\lll l~ll l'h 1 .\.':>X I.X bil liu11 1 hl' c~ gg.regate t:l igiblc ,\lnount of 
securitio:~ tenJcrcd in the 2Uil5 lkht J \Lh:tngc 11;' ' 1 i11 1.\ld ca ... c ll>gcthl.' l 11ith Jl''' ' duo: interc::.t) ;tppro\ illltll<.:l) 
C .S.$6~ .3 billion. rcpro:::,entlllg 7b.2" u ul the ag¡;rcg:lll.' eilgiblc :unuunt u 1 d igi bk '>c..:uritic::,. 

Ocpending un thc ~c..:urit~ tCih.iercJ :mJ th~: tillll uf lt:nd~:r. holder'> uf cligibk securities \\ho 
participateJ 111 the 2005 Debt 1 \ch:l 1gc "erl' t'lllltkJ h• r,·cel\ e. in e\ehange tur the1r securillc:.. dt tlcrt'nt 
combtnatiun" ot the follo" tng. 

• thl' 2035 td)J'-1 inJ..L:d \L"Clll"lli<'' 111th .1 lllliJUil.li .1111\HIIll ol ll f)l'- li nJ..t'd ~\.'l' llfill<.: " <.:\piring 
no la ter t h~111 1 >o:o:embo:r 15. 20.\5. 

l ntil Dccember .1 1. 2\l 1·1. p~1rtkipams 111 thl· )()()<. Dl.'ht 1 _,,·h;~ngl' IH1d tht' right 10 p;1rtkqxlle in un~ 
future \1fler b) the l~xpublic ¡,, rl·purch:he. ~wh.lll\!1.' "' .lllll.'nd an~ ot'thl· l m~.·ndcn:d Ot>bl. 

1\land<HOI'~ repurch,l'l.' d.lll'>l'' I"O:'Jllll"l' ¡J¡, lh•pu1111. h .illl>l\lll' do:lin..:..J ,1111\IUnl._, IU th<.: repur..:ha:.\.' of 
bonJ:. 1~:-ued in the 2005 lkbt 1 \ch~•ngc :u1d o:ert.nn utlwr lnd ~.·btednl''>'- In ,,Jdlllllll. thc Repuhlle '" required Lo 
repurchu~l' bond~ i:--.,ued in tht' 2005 1 >cbt 1.:-.change 11 tho: Rl.'publ ic· .., <JI)P e\..:ced~ a pre-e:.tablishcd threshold. 

1 h~.: tcrms ofthe ~ecu ri t1c~ is:--. u,·d in the 2005 lkbt L.\chang.c: 1\er~: a"> J ~¡Jiows. 

1 he 2UJll 1'.1r 13und~ 

• mmure in 20.\X: .llld 

• bt:ar i ntere~t ;H ti,ed nllc:--. ri, ing il'lllll 1 .• \J~u 10 5.25"., (l~'r ::!OJll Par Bond~ dcnominatcd in 
l.:--.. dollar-.). lrum 1.2\luo l\l .j 7-lvu 1 h•r 20.\X l'ar Hond.., dcnomin<llt'U in cur~l,). t'!\ll1l U.2-l 0 o 
tll U.'J-1 u u ¡lor 20 1 X 1>.1r Bc,nd.., ..¡,. 11•minatúl in J.i¡Mnc ... ~.· ~ ~.·n J. anJ lrom O.ó3°·u tu 2.-l~0 o (lor 

2113!! 1'•1 llonJ, JL'Il\1111111.11L"J 111 pcw'l 

1 he :!0.33 Di:--.c·uu111 llunJ~ 

• \\<.: re i">..,Ul',l ln .11 1 .1 ggn:go~t,· pnnc·ip;d ~llllllll lll 1>1 l .\.'b 1 1 \) hillion: 

• mature in 211.\J: .md 

• bear intt're't al,, li\l.'d rate ol l> 2X"u (lúr 2033 D!\1.'\llllll 13undo., denominated 111 l .">. dollar::.). 
7.82°o 1 tor 2tU 1 Dl'ocount BonJ, denominatcJ in ..:un>., J. -1 11"u ( for 2033 Dbcount Bonds 
do.:nominateJ 111 .l;~p.meso: ><.:n) .• mJ 5.Xl"o tlur 203.1 Dl'<.:lllllliBI'Ilds denominmcd in peso!>). 

1 he 20-15 vua:.i-l'ar 1 3und~ : 

• \\CI"t' i:.:--.ued in :111 .lggreg,l\C rrin..:ip.tJ,tnlllUill oJ l>\. 21J biiJiull (apprt~\illl<ll<.:l~ 

l .S.SlU billi,ul 1: 

• mature 111 20-15: .mJ 

1>·1 '; 
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1 he 203!\ l'.1r Bond~ (20 10¡: 

• ''t:rt: is~ut:J in an agg.rcgall' princiral amount ol'aprro\imatd) l i.S.$2.0 billion: 

• maLure in 2018: and 

• bcar int~.:rc~l ul liwJ rm-:~ ri-..mg lmm 2.5(J0 u l\l 5.25"u lliu· 2038 l'nr l:.londs (20 10¡ 
Jenum i nmeJ in l :-.. dull.1r~ '· J"rnm ::' .21l" o tu -1.7 ~o" ( J0r 203¡¡ (>ar Bomls (20 1 0) dcnorninau.:d 
in cut\l~'· J'rnm 0.-15"o li> lJ.'J-l''u (1\u· 203X J> .tr lhlllLb i21JIU) dt:nominntt:d in Japant:~e )t:nl 
;1nJ li·L•m 1.1 X"" l\> 2.-ll->''" 1 lur 2tU8 Par lh•nJo., t2ll 1 O¡ JenominateJ in pt:!>OS) . 

1 he 2033 lJiscounl l3ond~ 1:201 tl ¡: 

• 1\crc i~~u\.'J in •m ag.grcg.al~.:' principal •1muunt 1ll apj11'l>\imald~ l .S.$3.4 billiL!n: 

• nHilllre in 203.1 : and 

• bear intere~t m,¡ li.\ed rat~.: u!' 8.2X" o 1 hH' 2llJ3 DiSCLHIIll Bonds ( 20 lO) dcnominatcd in L' .S. 
dolle~r~l. 7.82" o t Jl•r 2033 1 >i~count llunLb 1201 O' dtnuminatt:d in t:uro:,). 4.33% ( lur 2033 
Discoum Bond~ ¡:'O 1 0) Jt:nominmt:J in Ja¡Xllt<:St:) l'll l und 5.83% ( for 2033 Discount Bonds 
(20 10) denominated in pc:-.o~). 

The 2017 Globuls: 

• \\ere issut·d in an .1ggrcgatl' prinrip.ll.lmount,>fapprll\Ílll<llrl: U.S.SIJ50 mi Ilion: 

• matun.• in 2017: and 

1 he 2035 <..iiW-1 in(...ed \-:curiliC'> (::'ll 1\l': 

• \1erc i~~ued in ,ltliHiolt.il ,1111\llllll ol appi\1\llllat~.:l: L .~.) 12.2 billkm: 

• expire no latcr than [)c,-cmbL'I' 1 :'. 2tJJ5: .llld 

• pro\'idc lür pa) menl::. i 11 n:~rt:ct ,,¡- Hl1) gi1 1:11 rt:krenee ) ear u ni) i 1 a number o 1' condilion~ 
n::lating to the pérlilrmanL·c üf thc Rerublic's liUI) in such )ear are met; the total amountlO 
be raid during th~.:· l ii'l- ol th ~.:· ~035 (¡QP-Linkcd Seeuritics (20 10¡, per uniL ol'2035 
UDP-Linked Securit: (20 1 0). eannol e:-.~.:·eeu O . .f8 mínus p::t) ments made under 2035 
GDP-Link..:d Sl~curitiL·~ is:,ued in thc 2005 Debt E:-<chungt: through 201 O. measured per unil 
of Clii'I'CnC). 

The aggregmt' eligiblc amuunlLli'securitico., in del:1ult tcnd,·red inthc 2010 l)dH hch<tng.e.LoutleJ 
approximatel) L:.S.$ 12.-f billion. r.:prcwnling appnl\irnald) M.2"" ol the aggregate eligihle amounl oJ" eligible 
se e u ri ti es. 

Brudy fJvnd lnritatio11 

During Deccmber 20 10. thl' Rcpubli~.: annuunceJ an im iutiontntlll? hokkrs ufthe Brad) Bonds. or the 
"BraJ) 111\ itation."to lenJ.:r their 1\ rad~ 1\ond~ l lll'.\L'Iung~.:· ltll' a l'umbination ,¡j ::'OJJ Diseount Bonds (2010). 
2017 Globub. 2035 (il) l'- linked :-.n·uritit'~\2010! .md ~.:a::.h pa)lllL'Ill. 1 ht· Br<td: 1111 itation IIU~. hll\\CICl'. 
subjectl\l thc requiremcntthatlht: l\Hirt ul \p¡kalo., ;li'lirmlhc lo11-:r ~.:'t)Urt'-.. ruling .tlh>11Íng the relea~e. 
liquidation nmltranskr lo th~.:· tL'mkring hukkr-.. ,,¡ thc prm·t·úb oi' llll' ~.:·ullat~.:rnl o.,ceuring tht· tcnJcn.:J BraJ) 
Bonds. On .1 ul) 20. 20 1 1. the <.. 1lllrl u¡· \ ppc.tl '> r~.:'l ;;ro.,ed Lhc k'" er l()Url. . \~ a r.:sull. lH1 1\ugu~t 5. 20 1 l. the 
Republic cnncdlcd thc lJr<~d) lm itation 1\Ílhoul :tc~.:L·¡Jt i ng .,n: tender::. . ,\lltl'ndcr~ undcr thc Brad) 1m itation 
\\Crc automaticall) Jt:emeJ rejet:led. 
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The Pari Pa:;:;u Lit igat io n 

l·ollo" ¡ng th~ Rcpublu.:·, ~ok:l.tull 1111 ih Jd'l ~tl tlw cnJ tll 2tJil l. t:~:nuin lll ' it~ cr~Jitor~ lileJ numcrou:. 
la" ~uit:> ,¡gam ... t th~: Rcpubli~ in :.t.:\ cr.1 ¡uri,Ji-:uun-... 'lduJtn,.. th~· l nllúl ')t.llt:s 1 or aJJittunal in lormation 
regarding litigatiun 111 thc l nneJ ~talt:''>. uk·luJtn~ tlw ¡)(In flttlltt liugalttlll .1nJ thc Rcpublk'~ ')cnl~ment 
Propu~al to '>ettlc :.~11 dai 111~ un tht.:' l lntt:ndcn.:J Udll. ::.cc "l'ubl it.: ~ct.:tor 1 kbt-l cga 1 Pru<.:ccJ ings ... 

l ndi rect Oebt 

J'h;: u u1 crnment gu,ll\lntcc '> in part m in ful l-prilwipal .111d intcrest ptt~ mcnts un c..:rtain Jebt 
obligation!> ,,r thc pw\ incc' .md tllht.:r natitlll.tl .111d pri' atl cntiti~:o.. \ porti,,n ,,, thc~c ull\ t:rnrncnt gu,¡r¡tntt.:c::. 
i:. :.et:urcJ b~ .l'o'>\!h tll' la\ rt:~·c 1 ahk' ,,fthc t ni\ t:'I'Oillt.:lll 

,\ :, ol Dt.:..:cmhl-1 1 l. 2015. th~o· l"'' I.Tttlll<:lll ~u.trttltt..:..:d t lm,l-p.trt~ oblig.tt iun" li.l r tlll <~ggrt:gatc ~1moun t 
oll '> .')2.5 billitHlltndudtng p.t">l Ju~o· pntk' tp;¡ .111d tntt:rt:'l J .t'> t:ulllp.trúltu l '-t ')2.8 oillt1H1 a:,''' 
Det:cmb..:r 31 2111-1. ~.·,,n,l'>l lng ul tlll' h,Jl,," in:: t•l' t;::.tllt>tl' 

• l ' .S.$1_(, bi llion in pl'\1\ i111.: ial Jd1t (in~.·luding the lit~ ui'Hut:no~ :\ire::.). allut'\\hi..:h \\as 
~..:..:urt:d O) ;1o.:.cb ,,1 th..: bsu..:1. 

• L .~.$0.1) billion in dt:bl V\\l'J b) publit: w~o·tor cntiti..:s otlll'r than th..: (JU\t.'l'llm..:nt (such a:. 
B<t n~:u t.h.: In Na..: itlll 1\ rg..:nl i IHI l: .uH.I 

• L .~.~1-1.2 million 111 Jt.:bt ul ' prll.tk ~ct.tur ..:ntillc~: lltlnt.: ul'th..:~..: Jcbt::. \\..:re ~ecurcu b) as:.cts 
~oll thc Rt.:publi~:. 

On t\ lil) 1 O. 201 O. the L•O\ crn1m:nt .:rc;rt\.'J" lt:Jt.:r<~l program lúr the rctinancing vr prm indal dcbt. 
Sec "Public ~ct.:Wr Financ..:~-Fbt.:al l{d~Hi\111"> \\ ith tht: Prm tncc::. .. 

Sec ured o r G ua ra nteed Oi.'bt 

l..:rt.tlll 111' th..: (JII\ crnmt:nt" ... ,kbt ubll:o-.t\IUII'> .tr..: ''-'t.Ur..:J h1 pkJg~.·-.. ,,¡ -..pt:t.:ilic .~~~..:l~. int:luJing ta.\ 
rccci1 ~1h l ~~ <~nd ,llht:r lurn1' ul t:ull.tl\:ral. \ dt.:-.~'1'1pl1•> tt ,,¡ tlh''>t.' ,~·t:u• tl~ . t rra ng..:m~o·nts lu ll \l\1~: 

.\vi/una/< tll<lllllf<'n//.,n/11\ 1 l.:w p~·-->-Jcnunlill~ll~·d lu.m' .11'1.' ~e.:urt:J b) J pleJgt.: ullhe 
Gu1 ernment' ~ -,ha re ul thc te\ ..:nut.: den1 eJ 1 runl tht: ltl\ 1111 ltn.tn..:t<tl tr~lll">dt::l i1111"> ,¡nJ co-part1dpatiun ta~<!~ ( i .c .. 
ta)le!> the Go1 crnmt'nt i ~ rcquirt'J tu ~httrt.· " ith t h~o· pt'tll 111.:..:~ unJt.'r tll..: llJgx < ·o-l'articipati\m La11). .1\~ uf 
Dt:t.:cmbcr 31. 2015. the ouht.mJ ing prin~.·ip.tl .llll\lUill ul '\~111unal (Jll.ll,lntc..:J lt~tlll., 11a:. ;~ppm,imutcl) 
L.~. 2.1 billion '>ee.. lkht \lan;tgt:·mcm 1 ollul\lllg th~ ~oo 1 Dcbt l ri~i'>-Oth..:r Rc ... truduring.~ anJ 
Liabtlit) 1\lanug..:mcnt 1 r.tll'>a..:tion'> ... 

Brudl' Uund.1. 1 h~o· IÜll prin~o·ipal .tlll\llllll ,,, f>Jt .111d ,lt""'-'lll t tirad) Btllllb is :.t:..:urcd. in th..: l.!ii!>C of 
L.-~· dvllar-d..:nnminatcd honJ..,_ O) /l.'l'tl-1.'\htpun l '-t. 1 rc.t'>lll'\ note' .1nJ. in tht.: ..:a~c ol euro-c.Jcnominall:d bond:. 
(" hid1 "ere ung.i nall) Jcnum i nated 111 d~·ut~dlc marb ). b~ /l'l'tH.'uupon bund~ b:,ucd b) Arerliwmtaltjur 
H iederaufbau ((ierman~ ·, de1 ..:lopmcnt banld. 1 he ~.:ullatcral ~ccuring the!>e bond~ cannut be dra11n upon until 
the maturit) u ate ~,r thew bond~ in 202 3. As ol lkct.:mhcr 11. :!O 15. tht: 'al u e ,,1 tht: collatcral was 
C .~.SIYI.2 míll1on. t\ purtion ~111hc intcrt·~t p.1~.thk un Hrad~ Bond-.. ""o. .tl'>u t.:oll .ucrali;t'J 

Spanish /Jtmd1. In 11N3. '" p.trt lll ' tlw llr:td) rc,trut:turing.tl11.·l•!" '-'rtli1H.:nt i~ ... ut·J un::.t.:curcd oond~ 

maturing in 200!; (in~t~ad tll 30-~t.:;u 1\raJ) Hund-.nt• '-tpan1 .11 b.111J.. 1 ht.:.,t' h1111J, are gu<~r<tnteeJ b~ thé 
Spanbh go' ernm..:nt. "h1d1 p~.·rlt,rmcd und,·r lh ;!lt.ll,t llú' lolltl\\ 11 g tlw ( •ll' ~oTnlllt'llt':-. -..u-.p~·n-,j¡,n ol Jcht 
pa: mcnt:, in 200 l. In 21! 1·1. tht· lt \)1 ~o·r1111h:nt .,,·ukd u ti all .ttltuunt~ ,,~~~·J tu the 'ip~tnish gu1 .:rnmcnt lor u to tal 
pa) nlenl lli' L I. '\.~93.7 mtl lion \ ~ 1),·,·-.:mh~o·l ~ l . 20 15 . tlt,· .tllllt\Hlh t•ut-.tanding under th..:~c l\1an!> llHalcc.J 
L .'-t ~.X2.5 mrl 11111 

Evolut ion of l>ublit• Oe ht 

[·ro m 2011 thl'tlUgh 201 :'. tlw l{t:publk··., llll .tl gn,,., p.tb 11. dd't 1 indudin~ l nt~nd..:rcd Dcbll incr~:ao.eJ 
b) 22.1 °to li·um l ~S 197.2 billiun ·"' ,,fl)t', t:lllh~o·t 3 l. 20 1 1 tu l . ...,_ '>2-IIJ. 7 brlli, 111 J~ ol Ot:t.:..:mbt.:r 3 l. 20 15. 
mainly as a r..:~ult or highcr i:.suant.'t:''> t h~1 n anlurtit~lliun l'"' lllt.:ll t~. 1n lhtuun .ld¡ u:-.tmt'nb •mJ cümpound ing 
intcrc~L 1 h~~..: IÜctor::. \\\.!I"C r••rt i.all~ ut hct hl th..: lllllllin.ll Jt:pr..:..:iatttllllll' the l:lll'll . \\ htch rt.:duced 

IJ-1 J(l 



euro-d~:nominated Udll \IIWn 1:\('l'l',,,·J in! ·" J,>ll;u·,. anJ tlw llllllllll>tl Jl'pr..:l'i.tliun oflhl' r..:~o. \\hi..:h r..:duced 
pe::.o-d~:nominmed J~:bl \lh..:n e\pr..:''"J i1 l ....... Julbr~ . 

A~ ol De.:c:mbl.!r .>l. 2015. 1\lrl.!ign l'lll'l'l'll\.'~ -J..:nominah:d debt reprcscntcd 69.3\\o oC total gro~:. public 
Jebt.:ompan::d 10 674°u ut totnl gro~~ puhli.: ~.kbt .ts ol'lk.:.:mh..:r 3 l. 20l.J l he incrca~c in loreign 
.:um::n.:) -Jem>minaleJ Jebl "' ol Dc~.·..:mh~.·r 3 l. :!O 1 ~ "' .:ompari.!J lo fk-:c:mbcr 31. :!OI.J ''as mainl~ Juc 10 th~: 
is~ue ol L ...,,)5.K billi1111 ol'bunJ-, 111 c:uniK'l'llllll \\Ílh thc: ~.umpl.!n,,a\1,\fl ol Rep,,>llor tl11.· nalionaliLalion of51°o 
ofthe ;.har.:' ufYP I· . 

l·rum 2011 lll .20 15. 1he lü:publi..: haJ luni1c:J a.:..:c-,, lo Íllll'rnJt iun.tl..:apttalm.trj..,~;¡, anJ a~ a r~:.,uh. 
mosl ollhe ne\1 Jcbl 1111.urreJ 111 lhi" pl'ri,,J rl.!pr~.·-,ellh:J J,Hlll''>l·, Jl.'bl ..,.,u,·J 111 pl''>l" anJ l -~- dollars 
MorcO\ er. Junng lhis pl'rioJ. a sulN.lll\1,11 p\>rtlull ••lthc: donH.''>IÍl' Jcbt Í'Mil.!d b) the (,m crnmcnl ""'' .11.:quired 
b; 1he public: secwr. ''" ul De.:\..'11llwr 31. 20 15. '-7.2"o o!' the Rqlublic·., total publi(.; dcbt \\tlS hcld b) public 
se.:tor. In .tJdition . .J 'i. 1"u ul th.: R.:publi~:·, t1>t;t h>f'l.'Ígn ~.·urr'''h') -dc:numinat~.·J deht """ hciJ b) publil: -.ector 
,¡::, of Dl'..:l'mbcr 1 l . .:!O 1 5 

1 he tollo\\ ing l.tbli: .,,·¡., loitllilliiH'Ilt.tlÍ•Ht "" th~.· lh·putlli~. 'total !,!1\1'>'> puhli.: debt a~ olth\: d.l!..:~ 
indicated. 

1>- 1.\7 



Total <.ro~' Publit Oebt11
' 

(in rnillion' uf l .~. dollars) 

2011 1Ul2 ZII1J 201-l 201:; 
l'ew-llenomon.•h·d Uebr · 

Pcrtonnmfi. l ...... '1 '1 ,, ~ J 1,0() '' 1 ~) :,~ '"~-() l \~ "3,:11'1 
:-Jon·pcllvmung d~bln,•l "'' \lue 1\1< "e 
\lo11-pcrlom1m~ p111lC.:IJMI ,tncars n 

'lon-pc:rh.>nnlll~ JOh!f~')l ..taea¡ ~ 

Umendc1cu Dcb1 1 -~ 11 1~M 1 111.<1 IUb."o ----si'} 
1 oral pcw-<.lcnvmlll<lled deb1 71541 )li,2U' "'"'.~h\J 77 '187 7),90:i 
A> ol • • vlllllal ~rv" pubiK debl ':;() 'u • ,.., -.~~~ .. J.l (,u u 1~ ()O" JO ~u o 

forergn <UII<'fl<~·•lenomínllled tlébl 
Perlürnun~ IJI.n< 1 hJ. ,~, ll'l,ll() I·H -1>3 .oi ~."S•) 

'lon·pcrtomun~ <kbl "'" '~' Jue ~5- '•' '11 1>0 o o 
~Oll-per10nlllll).t priJI(Ip.tl ctn._·.u~ '1" 'un' ~ 'líl ;¡¡ 33 
~On-pc;!ii\Jrnllll~ lniCII:"\1 ,UICJI' 1 ·~- 1 ~· \- 1 VIl ,, S 

\lon-perhnn11n~ ~.umpt'll'~th'l' lllh.:l "''' ; ,¡2.; '2n:-.. 1 <(1~ ll u 
Unlcndc•cu lJcbt 1 "·U 1 ~ lll.\14(1 1",1 ,,~ 17.~71 17.S81 
To1al t'on:1~n c. urr~w.:\ -dt'U\lllllllatcd 

dd>l 1 ¿~ ih·~ 13' "l.l 11n,l71 lbi ,J3~ 1 bb,7ó2 
A~ a "e ol h.11a ):!_ll''t~ pt1bll\. d~Pf ,. -. h~ ()'Ju (l( .... b ... 411 u o9 J•. 

Tv1~1 g•v,., publh. J~bt (llh. ! .. h.hn~ .uh:.u' 
1'-" -~ '1( "i 1U '~ \ J ... ~ J ~ '"~}25 :noo~ 

Collalct.ll Jll•l ••lhct ucJ1h .!~~} ¡il ,-, 1 1111) ( 1 •;.¡¡ P.":'' 

J'OWI¡.tubh~ UCJ>Iic'> CllJIHtel :ll and <llill' l 
~~.:; t¡~(l .!11- )~~ ~ Ir, ,lJ.I 237,)111 232.'1 12 l.r!o!dll::> \ llh.ltH.iiiiA! iU IC:lb~ 

}.h. .. mor,mdum ,,._.,, 
Toral gro,, pubht tlebttmcludul~ .utcat'l 

a>" •o o! GDP' 1X- u -tU 2°Q u }•. 11 .••• 53<>·· 
Toral gro" pub1•.: ddlt 1 mduJmg a11c.u, 1 

"-Jh ~~~ J 1 ~n ~"o .!u~ w~· u 2ll~ ~· .... 2~1 o• • as i.l u o ol Jl1t'ual th.l\ l•nun~nt '~' ~tHu:\ 

Exchangc Hile ' ~ .. ~íl ~ 4):' ('1 '\2 X'\'\ 13 01 
CER'" 1 \S .\ I S 1 '\! ~ 1X su~ 

( 1 ) Toml 1.kh1 \\tb .:akulateJ ll""l.! lh\.' \.'\th,t!lg,· t .ti\.' ,,tlh,· ctl\1 ,,, '·"·t· f'"'''".l 
(2) InduJe:. put'>h< Jd'l Jenuflllll;tl,·J 111 lll<.,ll .ttrtcn, \ ip¡.hl , honJ, ,,,ttun.r1 \ou.tr.mt-'-:,11 '"'"' ll<>!!ilr> IC'<.:epl lm ~lJI4 ,11\J ~Ul S 1. 

rempor.tr. a1.h an~,,., lmm lh<· t cntr.d ll.u1~ 1 1\.'<l>UI'\ "'''"'' .-.m mcn:t.t. -t>an~ dcbl ¡>f<lt '""" nvlc> and olhers¡ 1ndw.k> Jcbr 
ln>trlllll\.'llh llll!lall\ l~,¡rcd 11 l .., duJI.lls hlii<OII<Crlcd tnlll rl.''ll' lor J h'l <JIIhi.''•' lllSiflllll\.'111>. \Ce "-()cbl \IJil,lb\Cin~lll 
follo"mg lh<' ~OUI Detlll '"' lk 'llllllllt,' 111 ~01~ ll<•g.ll' .11~ noltn.1uJ<:J '" th<'ll't.tl ~~'"' puhlt< Jen• 

(3) for J Jcli1111tonu1 ll<>tl·p..-rlotlllllll' dd'l. ,,.,. "l en,11n lkl .,, . .¡ k111, ;t'lu L'onwtlii\Hl> lcrt.un Defmed knm • 
(4) InduJe, puhlh: Jd>l dl.'nwnlll,,l,·d "' tnr''"~" .,.,,..._,," •-:' 1 nwlul,tlcral .tnd htlo~l<'r.tl dd'l publl,· ""'""· .:omm.:r~:ml·h•m~ dchl ~nu 

othc"l 
(5) Umcnt.krcJ lkhl h,l, hécll dc lll ll.'d 1~> llt<ltlik <lltp.t ,11'""''1'·" 1•lu, ,t,.:ru,·d ,,n,l unp.uJ 11111.'1<''' ,11 .-ontra~lltalr¡llé> lhn>u~h Occr:mbcr 

.11 ~01 '\ plu> p.:n,llt\ 111 ,,kl,llllltlll<'t<'' l11 "t h11r ,,,,¡ ,,utd• "' ,1"""'''' '"l11 lt~tkl•• •1 .:tcJ•h>rs pur>u.tntiO thc ~-:tllcmcnl Proposal 
th~ Rt·~'uhtu .. · hlll~ &llH, t..:llii,IJ~o.·l~ltm11 11ll.,·r .. ·')t ,1\.\.lu~.."\J ,,lh. llh.'" h'ln.ll' ,..,h ... ·dull'll rn~tunt\ ül <\t\.h ct~,.·tilulteJ '~n.:"' ul "'t't:I.JriiiC'S. 3~ 

"~11 a' Jdault mtcresl 1 or rnlolln.llt•• 1 r\'g.miiiY th,· 1{,·¡'1\•h '' \,11, ncnt l'n•l><"•'llu s,·nk ,,JI .:l.nm~ vn ¡h,· Unlcnd,·r.:J Debl s.:e 
'-Lcgall'rocc<"Jlll~' 

(6) lndud.:s .:oll,ncr.tl ,uld <•lh\'r <t,'\lth rq,r,·,cntllll,! .m <•hltg.tth>lll "n rh,· m.on ni'hg"t lo tcnnhur'<' th~ R,•pubh< lot ,nnounh patd 

(7 ¡ GLJI' ligur.:, Jr<' e\pl<!»<'d 111 """"'"'''"'"'" 
(8) l\chJngc rmc .tnd CER u~<!d tn < Jkul,ot~ publt( .JI.'Ill ''"·'1' 1111 cnd ni ~alll petliH.l 
na = no1 ,1\0t labk 
Sourc11 1\'llr:c ami \lmmn ot!h~ '"'"'1111 

In ::!011. lht: R..:publí.::. lotal grll~~ publi" dd'l111ll'n:a;..:J b~ X.11"" l1>l '> .'b11J7 .2 billlun (3~.7"'o of' 
nominal (,f)l> ). lh..: in..:r..:a~..: in 1ut,il gro~-. publi-: ,kbl ''·'" pn nanl~ ~• r..:~uh ol 

• lhc is~uam:c u l l ,::.,,';::!2 . ..J billiun in lurcign curn:n-:) -d.:nu111111~11.:J lkbt: 

• 1..'\.JillpuunJing ul l .~j,t .. > htllillll in llll<:n:\L; anJ 

• CLR lmf.....:J Jd11 .ldiu,lm..:nh ol l '> \O ..J billi~.m. 

1>-1 ;¡., 



1 h.:~l' lal'lllr'> 111:1.: pan i ,tl l~ uii'>L'l h~ prin,·ipal p.t~llll: l ll'> tll~ll h>takd l . ~ .~::!7.::! bi llion und t:.\<.:h<tnge 
J'Jle 11LIL'lllalilll1'> that r<.:dUL'l'd LkDl 01 1 \ )~') [1JI(alll. 

In 20 1::!. th ..: R.:puhliL··., totdl gr''"' publi, cl..:bl IIILTl'll\l:d l!J.lJ" .. tul .S.$2 16.9 bi iiiLlll t -10.2°o ol 
nominal (,()1' 1. 1 h ... · llll'r<.:a~.: intot.tl g.1w ..... publi, dcbt ";" primanl~ "l'<'.,ult" 

• -:ompm1nding.ul'l1.:-. .•¡,r .1 bil liu11 in lllt.:rc'>t 

Thc~t: l.h.:tor-. \\CI'l' partiJII> L>l bct h> pnn<.:ip;ll p;r~ mcnh th.tltot.lku l . ~ .~2X.-l billion. C\<.:hangt: ratc 
lluctuatiun' that n.:duccd Jcbt b~ L .:-. .'!>5 .. 1 billi,lll anJ l l 1{ linJ.. ... ·d ~..k:bt adju~t ln.:n t., n i l .S.S 1.2 hi llion. 

In 2013. thl' Rt:publi.:·., tut;ll g.ru.,.., publu.: Jcbt Ílll.:rca~cJ h~ .l.uuo 1\> l .'>.)22.1.-1 billi1>11 l-13.3uo lll' 
nominall,OP). 1 he 1ncrca::...: 111 to tJI !:(l1>.,.., publi.: dt:bt '"" primaril> .t ro.:-,ult ul: 

• th.: b-,ualll'L' ,, ¡ l .:-..'!.15.-1 billi,l ll in ll•rcign l'li iTC II \.'~ -JcmHninutcc.J dcbt: and 

• L'lll11poundlll);! ,,¡ 1 \ ':>1 .1 bdlrulll lllllll'l'l''>l. 

1 hc.,o;: la,·t,,r.., 1\l'rL· p<trt1all~ ,,lhL'I h> ¡mn ... ·ipalp;~l mcnl'- th,tltut.tlcd l .\ )'\.X billion. C\<.:hangc rato: 
lluctuation'> thJt rcdu~...:J dcbt b~ l ..., '>l.~ ; hillion .tthlll R 11111-.ú> J..:bt .ld¡u ... un.:nh ol l .:-..)5 7 btll11.>11. 

In 201-1. th\.' R.:publiL··,, .... t,d !:!~'~"''''lbli..: ,kbt Íll>.:IL'a ... .:J '" 7 l"u l\1 l ,\,'\,219.3 billi\lll ¡.¡.¡..¡o., ur 
nominal (,f)P¡. 1 he IOLT<.:.t:.L intut,tl !:!'''" puhli~· Jcbt "·"' pnm,anl~ ,, rc-..ult ,,r: 

• tia~: i ~~uancc o 1 l .S. 'b5 7 .U hi 11 Í1Hl in pc'>ll-dcnnm l n:1ted dcbt: 

• thc i-,suanl·c ol l .\.'!, 1b.'J hillion in lufL'It,!11 curr\.'IK) -JcnominatcJ dcht: am.l 

• ..:omp\lUnding o1 l "1 )() 03 hdliun in 111\l'l'<:'"t 

1 hcse tactors \\l'l'<: purtiall) u lh..:t h) ¡ll'ln..:ipu l pu~ 111\:'llh th.ll tutukd l ."l.'b52.X l'>il lion. e\.:hangc ratt: 
llu.:tuation:. thut rcJuccd ckht b> l "l..., 15 . .1 bill1'"'· inll.lll<•ll .~.1 u'>tllh.:nb ul l . \ .~ 1 1 billion .111J ,1 
methodolog.11.:al adttl' .. tmcnt that c\du,kJ ohli~atiun ... U<IL' bct\\ccn 2ll 1l) .anJ 2020 undcr Bogm b) a total of 
l .~.$5 . 6 blllion. 

In 2015. thl' Rl'puhli ... -· .... lot.ll \!1'0' ....... puhlic· ckbt ÍllLTt'<l\t:d b) ll.<,uo lo l :-. .)::!-10.7 billiun. Thc llll'I'CJSe 

in total gro.,., pubiiL Jcbt "·'' prinunl~ .t IL'\ult ul 

1 ht''><:' lltctor-. \\Crc p;ll'liall~ ,,thl'l h~ 'rtlll'ip<tl pa~ nwnh thatt<>t,akd l -~-.. ~62.(! billi<lll. C\<.:hangc ratt: 
tluctuation~ that rcducl'!J dcbt b) L . "l.~26.'J billion und li .R li nJ..cd dcbt adjustments ol LI .S.$5.1 billiun. 
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1 he lullo11 ing tabk ~el~ lurth in i1H'I11.tl Í111l un llllra-publlc ~c1.·tor Í\su;mccs bc111ccn .lanu;tr> l. ::w 11 anJ 

Dcccmbí.!1 .1 1. 201 :'i. 11 hich pn11 idcJ IIC\\ lin.IIII.'Íng 111 thc ln..-.tsur~. 

ln1ra- Publi1. '-tl'l' IOr h\U:lnl'l'\ 11 ' 

(Íil mtlliou' ol l .'-). doll:lr,¡ 

~or tlll' ll'<tr 1'11t.lt-d Ot•t·ember 31. 

!tlll Wll 2013 201~ 2015 

1 cmpor:tr) 1t<h an~~' ! ----
l . :O..~ I ~,'IX!\ 1 .:0. .~27. 1 !\U l .~.\24,!\61 l .S.S2!1,116H l.'I.S32,181 

Pe>o·dcnumlll.HL'tl dehl 1 ''~X' , ... ,.;¡¡¡ ' 150" ~I!.U<>X 32. 181 
1 Ol<:lgllLliiiCIIll -JenOilllll,llC\1 \1\'l>t 

'\onlnttt>f~nthk ttol~' (. ~nlntiBanl- 'l.hl~ ·.-!\11 'J.-H:\ IU.\IJU 10.6~0 

Pe>u-J~twmm.ueJ 1kbt 
Fore•¡;n currenc1 ·J.:no.lu .. JtL·J \lctll 'J(j'l.;; ...... .::;" l .. l_...¡ 10.'11 h.0-1'' 

1 re11\ur~ noln I.Jh!> J,lb2 I.IH ~.293 6.~3-

l'e"Hlcnumm.u.:J dcbt • 1 l'\ 2.(lSII '>4X l,ó71 5."% 
~oretgn curr~nn-<knonHilateJ Jd11 11 ~~- 5'1~ ó~l o4 1 

Loa"' fro m 131'\ \ 3,2.16 J,ó'JS 3,668 2,307 3,506 
Pe~tH.Ienom111a1ed dcbt"'' 1 ~4-1 J.t>IJ:\ \ '0 1 2,307 3,50() 
fore1gn e tmcnc) -Jcn<nmnatcd Lld11 

Bonar, 2.111 ~ 1.2!\') 7,411 3.~J· 2,527 
Pe~<H.1c1WillllldtcJ •.kt'H '1 .. , 1 \'il"" (1"( 

rore ~ ! \'Urf~'1h.'\ -J.,.·nom ... ah:d J\!'ht '" ~"" ~,'4 .. J:'t 

Bonads J~- !.1~"" 

Pe>a·d~nummat.:J dd>t • ·~· 2.15-
ror~1g11 'urr~IK\ -J~I1lll1'111.1h;J 1kht 

Promi»ur) lltll('' 1 !\! 1.1~0 

I'~~(Hkltlll1111hlh!J 1khl 1 
1 ~ . ' 1, 140 

1 or~ 1gn 1 un~nc1 -J~nmmn;H,·d 1kb1 
Bonac> ~57 

P.:~<H.I~norom.tti!J Jebl 1 ~,-

Forc1¡,11 .:<u-~·>el -J~nmnm;~t~J <ld>l 
2033 01"'ount llond, <.1 111 

Pc,o·Jc tnmrn.th!J Jd>l 
Fo1~1t!n e un~nn ·•.kll\111' m;H,·J J, ht 111 

J'olul ,\r¡,tl'rtlittc 'l'<'ttl'ili~> b>Utd 1 .~.)JH, 1 h' l .:-.~~J .!'<> .... ')~Co.21J l. -..~ 50.J'JI l .~.551),045 

( 1) rhe ilgurcs 111 lhc labk Shllll tlt.: dltl<HIIIl 111 l "> d<>il.ll S ul fllhlll<'llll" ~lll<'retl 1111<> 11 llh 1\f¡:,L:Illllle pub h.: ag~n"li!> \~h l'h pruvtded 
ne11 li 11,111~rng to the 1 r.:o,ur~ m c,l,·h 111 ¡¡,,. r~•1uds mi ll'.llcd 111 th,· whk 1 he l<lt;tl .1111uuntlor .:~eh p.:nod wt fonh m thc table doe~ 
1101 purpmt tu sho11 the <IUtst.llldlllt: .ulll•urrl '"lit r.-sp.:ct 1<> >Ud 1111.H1"11gs <h <1l ,1111 s¡~cdicd d.11.:. but rath<'r purp¡tns tu ~h011 lh<' 
tO!JI amt>unt ro 1 "> dollars <11 >udt lut.llll''ngs t>.-tlh"\:11 J.mu.trl 1 .rnJ IJ.:.:emt><-r \1 lor L'.t<"h ot the ~e.tr> ro lh<' p.:nod 201110 2015 

(2) frnant1ng lromthé lentral 133n~ 
(3) lncluJes nol1transterabk 1101<'' ""1.:J 1<1 th.: t\~ntmll!,tn~ llw .¡¡>pl1cahk rJt<' <>1 thcs<' nnh;' "lh~ k.-<!r ol 1 lB< lR rntnu> 1 ·~ and the 

) 1dd 111 111lén1Jl10nal re:..:r1 .::. .111J matur<l\ ü"t"' bt>tiiC<'I' J.uw,tr\ 3 ~~~~ h and hu1,· 1 ~o~~ 
(4) lr.:;.,ur\ 11l1tc:. 111th an lnt~r<:>l r.u,· •.111¡,!1 11!! lllllllll"•lo 111 'i", .tntl 111.t lllrill J;,¡,·, b~t11.:.:n h:bru;tl' ~ :!U 1 1 .1nJ No1<:tnhcr JU. 2017 
(5} l'reasur1 not~> 1\lth an 1111l'l<'~ll.ll<: r;~ nl!lllt' l1umll" v ll> '" """ •n,¡tullll d;n,·, l'.tlll'<:lll d•ru.,r, ~. 201 and Dc.:.·n1h.:r S 2lll<• 
(6) rhe!><: lUiill> b,•.,r lnterc!>lóll ,111 ,11111\l,d ll<l.lllll[,! ralee,lu;tiiU 11 \lll \ R pi U> 111\lll;tS" j)\11111' f'llllllfl.tl 11dl <l111Urlll<' 11124 ~(lll>C~Ulllt' 

111011lhil III>WIImen t' 'it.trt lltg 1111 tilo: r llh 1···"""'' d.11 <11 l,111.t.t 1 '• 1 c<l 2 ~~ 11 ~~ • 1 1 ~~~ 1-\ .111J ~~ ~~ l'o . • mJ l\larch ~111 o 111 the IÜlh 
bU:>IIl\:s-, lla~ ot thl! munth l!.liiU\\IIlt, ti llh•ntlr' ul .. 11'\t'"-1:\~o:l h..'ltt IU u~.· ll·t..'l ~uh.l Uh.·r~ollh:r uultt .... ~ l1tlh busutc::.:; d~l\ ull!'~h.h munth 

(7) Bonar\ 1\lth ,,n 1111érnt ra1~ r.tnl'lll!: l•um 13-\IJI \R phi\ ;2;; h.ts' 1-'Uth lllll-\DI \K pi'"> 11./ll h.t>l> ptllnls ""d mJturrl\ d;tt<:s 
bct\\é<:n \1.1r.:h b. 20111 .1nJ 1),·-.•nlll<.'l ~ • ~tC·I 

t8) Bonar' 111th a lh.:d lntc<<'>l r.u,-; t.Ul~ "1t! lrum ""• l<•liO .mJ m.t:u1111 d"'-'' h..-\1\«n \prrl 17. ~017 anJ ~IJ) 7. 2024 
(9) BunaJ, ""h ,1 1 "'·J lntciL'>l 1 ,,¡,· r.ut• 111~ lh1111 .J -" '" tu 2 'iu• v .mJ 1'1.1\ttr \1 J.>l<'> 1 .:hru.u 1 22. ~017 and Jun.:~. ~(11 ll 
(10) Plorn"'Or\ 0<1(0:\ '"lh" 111;1\UIIl\ ll;lll'lllllcbiU.:I"\ ::x 2UI(>,H'd ,\I.IILII S. Cl)lh 
( 1 1 ) Hon.ll·, 111111 .1 llv.HIIlg llll<:r<:'l 1 at,· ( 1 1 llAt' ,11111 nth<1 ~ 1 ·"'" 111.11<11 11 J.ll~'i \l ;udl 11. ~~~ 1 t> .md :-,,•rt.:mher JO. 2\J 1 b 
( 12) Amn1 11/IIH' bvnd 1111h ,,., \ .\"u 1111~1 ,.,1 I.ILL' ;Uhl ll t.ll<lllt l 111 1 k.:.:n1 t>,•1 \1 211~ i 

Source '1!1111\IJ'\ ujt/1< /re"'un 

ralí.!~-

Total Gross Publil' Ol'IJt U) T)'IH' of l uterr~ l Ratc(11 

( in million' of L .~. dollar') 

' ' of Ut\\' tllh<·r JI •. ______ _ 

21111 1111! 2liiJ 20 1-l 

1 1 t>.'l'-' 1 : 1! 1,71' ' 1 1 • j~ 1 '' 11 n.6-l 1 ~ 

1 )-1 ·111 

2015 

127.1>22 () 



" uf u.·n·mbrr J l . 
2011 2\112 2UIJ 101-1 2015 

Vanablc rat~ h--1.2~~ ., h' 1 n (1 '?(\ ·J3~ :t w ~>:n s !!5.-1::7::! 
BAO LAR lt> S~).; 1 X."l' 7 1 b.~n 1 21 ,171\ ll 1 ~.573 9 
IIHOR lt> ~:iS 5 X 1. 711 i '} ~~5 ~ 'IN>7 1 9-')1113 
1 IBUR 111111l" l"u" ~:'> 72-1 " II-IX1 1 1~ '1117 1 <, .ll\-11• \} 4U87!! 
IAOB 11-1 1 ,:\}:;.., .111¡, 3 <,<¡¡, .¡ 29!! 8 
l t!nn úc;ort.ht: lllk'l~"'l r,,,~ \11 1111 ()JI 0!1 

Uth~rs' • ~!1;..; ~ . 'O~_{ 11 1 177 ~ S.25ó ~ 

/~r.> ratt' 1' '2\ 1 'tt ,d IX 1 ~ 11,U'X ~ 21.ól5.., 

1 otal gro:.> pubh.: Jebt .~7 1'.-t' ~ lt• '-J;! ~:'~.: '\.J 11 :J·u:o 1 2-lU,oó5tl 

( 1) lncludc:. pa~t du~ ~'IIII<Lp.il .ulú mt.:r,·,t 
1::!) lndud~; bonJ:.. th~ pnnup,,J .um•unt 111 \\l\1, h h ,,Jiu>t<'d llll 111ll~t1•lll 111 th,• R~¡ ouhll<" .h mc;btHt'd 1:>1 l' L R 1 h\.' amuunt ul >u.:h 

Cr R- hn~<'d dd>l (lndudlllf ¡>J>l Ju,· p1 1111 pdl a11d ml<'r,·,t p.11 11','111\ 1 \\.t> l '> i> ll> ll b11hon a' ol O~c<'mb~r l 1 2111 'i 
(31 'wmran:.li:rat>k •wt.:' I"U.:<ll<l th.: L\·nll.tl U;mk t lllK\ ~OI!1 :11:11 211::!1 . ~~•2::! ~~~:~ . 2• 12~ aml ~0:::'1 \\IH.:h "<'r< '"ll<'d a:. 

compensauonlor th.: <\lll,dl.ll lllll o l dL'ht \IIth the l\11 p111"t'' ,!>'hll•okk". nlullli.otc•r.tl.t¡.ten.:oó anJ htl.ttcral knd~r> rlt.: 
~ppilcabk rat.: ulthc><' 111>lc' 1, ¡h,· 1111111mum 111 1 lll\ IR m11111' 1• ... uod th,· 1 1dd ni mtan;tlllm~l rc-.cn~' 

(41 Do111 :tlcrag.c lu1 pc>u ¡m,l dt•ll;u LL'IIl l -'•"l''" 'h ·" lc i'VfiL\1 ~~ 11 · \ ,·nt .d ll.u• • 
(5) lnclud~S :,;tVUl!!> ,(,lUUIIh IIIICI.:'l 1.11~ ;IIILI Ulh,·h 
(ó) lncludes tcmpowl'\ <Od\ ¡m.:c' lrom th~ l cntr;~l l!ank ;•nd prvm"'"" 11111,' '' ul lk.:cmhcr 11 201 'i tl1t' ;oger.:gatc amuunt 

outstandmg und.:r t.:mpor>lf\ '"1\,tncc' lrum thc ( cnu.d ll,u1k "·" 1 ''!<!:' 't>dl""' ,, , 111 Dcct'mo<.'r 11 2014 tite .omount uf 
temporal) ad1ancc:. lrom thc l cntr<~l l:l,m~ "'" l :0. ~2\i -l l>1ll1''" \> ol D.:,~m~r J 1 2U 13 thc ,nnuunt t>l to:mpvr<OI'\ .td\atK<.'S lrom 
the Central Ban~ "as l ~ )::!h 11 b1l1111n .md thc ,u11ount 01 prom1:.wr1 rmtc' 1n tor~1gr ..:urrenC\ \\as L ~) .lu n11lilon A> ol 
D.l.:cmll<!r 31 2UI2 thc .m1uunt oltc 1por;11'\ ,,J,Jn.:.·, lwmth,•l cntralll.1nlo. \1.1 l '> ):!ó O bllilon,uu.l thc •unuunl ol promt>:;or. 
nOtt'> m fore1gn .:urrcn-:1 "·'' l .., ~ 3unulhun ''u! Dúcml~l ; 1 ~011 th.: ,¡n uum uft,'IIIIXIhlr\ ,1J\,111lC> l1on tl1o: (\~ntral Bank 
\\~b l. S. S 5 (\ hllll\lll .uh.llhC" .111 \\11111 ut phlltllv~,,., nl,h.'' 10 tnrco rn ~o.tlll\.:11\' '' '' l '~'\fJ~ nnlllun 

Sowu! \luu~lf"\ o{ tht ¡,.,·,uun 

F1xed rat~ · 
Vanable rate 
OADLAR 
LIBOR 
LIBUR mm u' 1° o' 

1ADI1 
T-:nn J~pu:.llult.:~<'>ll.lll' 
Uther> 
le ro ratc'' 

Totnl gross publ1c dcbt 

1 o 1al <...ros~ Pul>h\' l>l'bt b~ 1 'pt· of lnll' f'l'~ l Rat<•111 

(:"a Jll'l'l'cnt:tgt· vf lt1IHI gro" public llebt ) 

h ull),·n·miJI'r JI. 

2011 21ll2 2UIJ 
.; .. } 3 , ' .:¡: .:¡u, 

J~ nuo 111<1'' q ~l' 

~ ,, X 1\Uc;lo K jU., 

X ~~ ) 7uo -1 1'1u 

1 ·' U
0

u 
1 i 1" \.}~.,¡o 

~· J JU., (J ~Gu 

O\iVu " j't" 

! l" u 
, ..,. .. ' 

.., ..,. 
~ l"u 1:! \O U 1) :'0" 

lllll 0°" 111(111°. lllllll" o 

( l) lncl udcs past duc prmcopnl ,u1d mtl'r.:\1 

20 1-l 2015 
...lS"' ,. 5] 0° 
\1 ~·o j.j jUIG 

\ I.J'. 7 7•. 
.¡ o•. .j l"o 

2~ ;vo 2() l"o 

1,) :!"o o 1"1· 
l)t)'! IJ 0°o 
1 7". 3 .¡•. 

1 l S u 11 s~. 

HllJO% Joo.o•¡, 

(2) lncludes bond>. thc rnn-:1pal ,tnll>ull l <ll \\hl\'11 ,, ;td¡u'tl', l lul 1nlhl11ull 111 th.: Rl.'publ l\.' J' llléii\Ur~d b1 (.'1 R 1 h~ .1moum of such 
CI:R-I mkcd dd>t ( 11Kiud11t ~ 1Xhtllu..: prllhlj\<1 ·'"" I:Hl'l<''ll'·" 111\.'111,1 "·" 1 1 '>'o 1 ~>u '>1 II 1Lll< •t> ul Dcl.'cml>\.'1 J 1 ~015 

(J) Nonlran>ferabk lllltl'\ h\lll',llt> llll' l L'llll.d ll,lllk tlll R \ ~;' 1 (> ~· ·~·¡ ~· 2 2• ~~ 21 !5 ~U!" and ~11> ). \\llldl "~" I>Sli~J "' 
compcn,;~uun lur th~ ~o.m.:dl,lll\111 .,¡ d.-ht '"'h ¡h,·l\11 1111\,lt, dd•t ht>l<.k" muJtd,11:rc11 •• g~ncl<'' ,111,1 bll.lll.'r.tl kndl.'r' 1 hé 
appl~<:~t>le r.tté ,,, th,,,. n"''~ ~~ thl' 1111111111um ,,, 1 IBt m 11111 '" 1 ,u 1111, ' ,. J 1•1 lllt.:m •• t>~m.tl •c,.:rw' 

141 Da11\ .t\erJg\,' lnr p.•w .md Jull,lllcllll dq"'"b ·'' l-'l"'n,·J 1' t" l <llll.•lll.ulk 
tSI InduJe::> "'J' lllg~ .h.\\1\lllh 111h.·r\.·o;1 r.th." Hh.l c-th~.. ' 
tb• lndudt"') teJllJXlH.lr, .u . .h.uh.c..•, Jrum th~..·L~..·ntt.t. B~ul~ .,1 J 1 f.tJ 1 'u" hHo.;, \\ ut t> .. ".:mlx·¡ :11 2tJI.., th\..' .1111\,lllll ,11 h:mfl\tflf\ 

ad,an.:t!> 1wm th,• L ~nu.li 11.111~ "·" 1 .., ~2' "111111111 h ,,¡ "'"'n11',·r ll ~~~ ~ lh\.' amuwll ,,¡ t.:mf'<•r.lrl .11h.ll1l<:' lrom the Central 
BanJ.. "a> t ~ )2'1 4 l>1111u11 \, u1 lk.:.:mh.:r l 1 2~<1 l th,· .utHH·I'I .,¡ 1,·1111''"'"' '"h Jlll.~~ 1 rvm th~ (.entra! ll.tn~ "·1> 
USS28l1bllhonanJth\,',lltmunt~>l"lr,"''"'"'' not.·, nhll,''l~"'"ll,'ll'' ""'( '>\13llmlll:ul' ''"1 [).:1,'\,'lllhL'I ;¡ 2UI2.the 
Jmount oltémp,lr.tr\ JU\ an~oc• 1 rum thc l ''""al ll.111k ""' 1 '> '1>~11 1 • 1>1 1111111 .11111 th~ .unuunt v i pwmo"(lr\ lltolc> 111 luréogn currt'lh:~ 
was v S $ 1 ]U nu ll mn . \ ' 111 1 k..:.:mb\.'1 ll ~( 1) l. thc .lllllllllll u l l<'llljllll,ll \ "'";u¡.;,., 1 ro m th,• l.:mr,tl ll.lltJ.. "'" ( ' '\ '!.1 5 6 blll mn and 

tbe amount o l p1um"""' 11 111<'' 111 ""''1~~~~ •tlll,.,.,, "·' ' 1 '> "'"~ mdl1111 
Sourc~ 1.\Utt une/ llmt.ltn u/llw ¡,, ,,,1,1 

A~ ol lJ~.:c~.:m bcr 31. 2015. thc l'OillP"'tlion ul thl· public dd>l ll''lt:ludu1g l IHI.'ndt:n:J lkbl) b) tntcr..:sl 
ratc indudeJ: 

• IÍ'I..:J r<tll' pl'~u-J~·nominatt:J Jd1L ~ul'h ,t, ~0-IS (.)ua:.i-P.tr Bund~ . :!033 Dbcoum Bonds. 
l\lauonal uuaran1c..:d Luan~. 1 rl.'asur~ 11\llt:~. :!OJ!i P<tr Btmtb. BonaJ :!O 1 ó. 13onad 2017. Bonad 
20 IX and Bn.:onl.'~: 
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• li\~J rat~ lu ~1gn ~·u1-r~n..:~ -dl'ill>ll1111atl'J Jd11. ~uch •• ~ ::!03!i P.u· Lh111d~. 2033 Dbcount 13\llld~. 
13onar ;-.. Bonar >- \ 111 . Honar :--.1 \. lh>n.1r \ \1\ . 11<111.1 1' \X. Hunar X\ l. Bonar X>- 11. 13onar 
'<XV. Bunar '\X\'11. lk1 aJ~·. l'il.1tcral dl'bt. multil.rtcral dd11 ~•nd lrea::.ur) not~s: 

• ll'l'\l r.ll~ rc~\> -Jl'n\>1 '\111,1\l'J l.lcht. ~Udl .1~ l1.'111p1>1'~1r) •• J, ,Jnl'O.:~ i'n>lll lhl' tenlró.!l Uan~. 1 ro.:a~Uf) 
11\lle~ and l'rum•~~or~ 'oto:~ 

• ;ero ratc torl'ign l'lll"l"l.'lll.') ·do.:nu111in.neJ Jebt. ~ul'h ,1\ pn>mÍ~'< 'I") null'~. 1 rea-.ur) 11\lll'~ and 
llHHldJtl'r,li lll'hl. 

• ll~.~uting ratc J'l'~\l·Jl'll\>11\inall',l~.kbt. \lll.'h •• , 1 r.:~Nir) nutc~. ll llll;ll l'<'~ll'> :!U 1 ó . Bon.1r l'c~~.,~ 
::!01". n.m.ll J'l',\l'> .::!llll'i. ll< lll,ll" l'l''>ll'> .::!UI'I. Ih>llal l'l'~ll~ ~ll::!ll . l'ruml~'>llr) '\lll'S Pe~.,., 201'). 
lhuw~., 2U1{>. Bou>llc''· lu.al'' 1 ·1,111 B.111u• ,k l.1 ,,,,.,,,11 \•g..:n\111.1 . 1 rc¡¡.,ur) bond~ Ju1.· ::!Oiú 
;u1d nll 1.kbt Í'>>ucd at 13 \ 1>1 \K '" 1 i ng-.. 1,1 1\. \\. ~ 1.11 tc rm ~.kpu~it i ntere~t nll l'~ : anJ 

• lloatíng 1\lll' lórcign <.drren') -Jcnullllll,lll'J dl'ht. :-.ud1 .1~ 1.1 BOR rall' in~truml'nt~ mduJing 
loans lrwn nlllltil.ltl'ral org~u\1/.ilÍ un-. <tlld bilatnal dd1t.numrnnsto.:rable ¡ ~,ucd 10 thl! ll!ntral 
Ban~ ( BCR:\ ::!021. :!O:!:!. 20.::! 1 <llld 20::!4. incumpt'1h.lliun túr ad1 .llll'l'S .1ppl icd to canl'l'lthe 
Jeht "ith pm ate I.TCdllur~. multil.neral org,ulitati\>11\ ;mJ bilateral lenJcrsJ. a punion uf the 
bilateral J~.·bt .111J 1 \J)B ratc h111~ 

·\ lllfurily frv)ile 

For purpo~es of ib Jcht m.nurit) pn,lik. thc Rcpuhl" Ji, •.!~.·-, lh Jd11 11111, threc catcg,Jrie:-.: ~hort -t..:rm 

debt. ml'dium- anJ lung-tcrm dcbt. arrc.tr~ anJ l lllclllh.:rl'd 1 kbt. l'ri ndpal and int.:rl'sl arrear~. 1HII 111g airead) 
maturcd, are not in\.:ludel.l1n thl' Ulll<lllll l ul ~hurt-t~·nn w· m.:,lium- and long-tcrm Jo.:bt but un: 1ndudcd in 1he 
total amount ol Jcht uutsl<lliJing.. \. 1•111pcn~a1or) anJ dd.1ult 111ll're\l .lll~.ll menJcrcd Oebt .1rc .tbo incluJcJ in 
the total anmuntot Jcbt 
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.luhilocfu, 1 1'<'11\lullaclu\ t~.niona ln'>tllll' 111 " "''·' '>cr' i..: c~ lor Rcun:c'>l. •• mung..nhers. 
lruml .., )l< ~ hilll,•n•n ~lll -1 t1• 1 '> '::.7 7 bli•"" n ::!lll:' 

(he Ri.:put>lk'~ llll'dium- .llld l•lllg-term dcht dcn''"'''J 111 rdatl\ e term\ .11 !)~. 1 "u uf total gruss publie 
Jebt ( e:-.d uJing non-pcrlt11'111 ing .1nd L nt<.:lklered l>cht ¡ .1~ ul 1 >ceeml11.: r J l. 20 15 eompared to !>lJ.lJ"u o l' wtal 
gross publie dcbt a:-. ol Dee,·mb..:r .\l. 2011. t>ut in.:r<.:.t!>cd in .1bsulu t..: terrns b~ L .S.$34.3 billion tu 
L .S.$ 1 8Y .5 bi Ilion as l>l [),;.:,·m be• J l. 20 15 l'n.Jm L .:-..'!> 1 ~ 5.2 bill iun U!> ot' Deet>mber J l. 20 1 l. primaril) due to: 

• higher i .... w.tnec'> th:tn amurtintiun ra~ mcnts: 

• inll.nion .1d1u~tm..:nh: .m,i 

• Clllllpl HII1UÍI1):. i 11 \CI'i.:'>l 

fhe::.e laeturs 1\<:rc p<~nia l l ~ o l'l'wt b~ tlw nominal dq11 el.' l<IIÍ1111 1>1' the euro. 11hieh n.:due~.:d 
curo-denorninateJ dcbt "hcn e\pl'~:'>>ed in L .">. d1> lhtr'>. tlll' ll11111inul depr..:~.:iatiun oi' th..: peso. "hich redueed 
peso-Jenominatcd J..:bt "lwn <:\pr<:!>'><:J in l '> J,,ll,, .. , 

1 hc JOiilm ing t.1bk~ -.et l~ll'lh lllll>l'lllati,m rci.lllllg 111 tlll' lh·publlc "pcr1urm111g .111J nun-pcrlonning 
publie debt (lnduJíng l nl\·nJ,Ted lkbtt b~ cr,·Jitor 
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1 otnl (.ro~~ Performin~ ami ~on-Ptrforming Publil' Oebt lJ) (_ reditor 
(in ruilliou~ of l .-.. dollar-.) 

Perforntut.: debt 
.\ledumHcrm .md i.,IIHH~flll lkht 

l>tli<oal debr 
\lulnlareoal dcho 

lnt..:1- -\ml'tl~o.;lll 1)1;'\t:h 1''"~'111 li.u<J.. 
l~mld u .... ~ 
( vrpvliJ...:wn \lh,hll.tllt: ILllll\..'llhJ 

FO,PLA. \ 
Europ..:an htl.:..nnem H.mJ.. 
lntemath.>nall uud h.n thc 

De\'clupmcnt uf Ag.lh.:ultul c 
1 oral onuholnr<oJI dcbt 

Pan> llut. 
B1lah:ral dcbt 

1 ulal bolat,·o;ol ,l~br 
T<IIOI ul)ocoal Jrht 

\oopploe!> 
( ot111lll;'l~la1 h.1n~ ... 

U..tn~h 

J-'C"'.)·d~lh.tl11111,th,'lj htllhh 

Ftll \! lf!-11 ...,:U I ICII~\ -d~II011 11 11Uh:d lh\ll~l 'i 

lotal Oon.J.., 
'Jih.»tJl {ju~lrollllccJ L..oau ... 

~U)!..U) 

lot<llutcJIUm·l~l llt.mJ luug.•l\.'tlll dd11 

'ihl11 H é llll Jd H 
TrcJ~ur) nutc!') 

fempo:tJ.J) .Uf\ ,UI\:('') t101111hc ( Cllltal U,111'-. 

fJ1 Vlllh':IOI"\ 11tliC' 

1 otal ~hon ·lt:tm~.l~ht 

( Ol~t l p¡,:riÚ11llltl~ Jd.11 

'\on· pfrforming tlrbl11 

'on4~ttomung d~ 'l rh . .lt 'c:t lfll~ 
\ 1edtunHcnn ;md h.>llf ·tl·nn dchl 

Bolal<r<~l debo ' 
~upplocr$ 

C.. ommer~¡¡:ll t>.Jtth 

1 oral 1h.m·pcrtom11n~ dr:bt tllll ~ .:1 "h:'" 

.!'Jon-p!!rfonlUnt! plnh.tJMI ilnJ ntt~tc't nnc.lt.., 
I'Ooo> l lub 
Ulh<r boiJtco.ol <kllt 
(\).lllm<r.;tJI botnl..s 
'upph~:) 

( c.UliJ)C'O")ahu~ !ll(l.:lc.:~l 

( lllil l ll\lll•pl'th)tllHII~ IH IIh.:tp.tl ,tttd l llh.'li.''O( 

Ut t t.'ilr~ 

luto~lnon-pcthlJilltll~ Jdn 

\.. nrender<d Ocbt 

Totnl l-1-tüss publt ... · ddH tndmhn~ ;tt h:.u .. 

l ...... 

!1111 

IUn't• 
..,~,~ 

1 (l!' 

1" 

jtl 

17 I.J.~' 

.. 
: . 

1'1 1 IS 
1 1\\\j 

,,, " 
\1\ \jSIJ 

"4 S"l 

1111>' 1 
11'1 
~ <1\J" 

¡·q \-11 

1 ·'·'' 1' ,,,~ ,, 
1, ~J~ 
,.,,~ 

ll)h 

llh 

'" •o. 

' ' 11 

' '"'1 
"~ 
'~ 

\ 1)~.~ 

q :hh 

\.1 (1~ ~ 

1' lo -
--~ 

1 

ltJil 

,, 11 ""fl(' 

\,h,:!(l 

1.~:\ 
{l) 

l-' 

1) 

1 S 1~ t;; 

,, .... ,.., ... 
1" 1111 

1 ~ 11 
-, ,., 

\ '··""'~ 
~(>.'1" 

11 ! .. J 1' . -, ' 
""n:'., 

1 (\j ........ ~, 

< .. ~ 

~5 '-'-" 
<o 

J 1.2""' ) 
--~ 

1" '· 
</~ 

(ll• 

'21 

11' 
' • .2('1 
<> 1~ 

'! 
l.~hl< 

I.Jj7., 

'1 ' L 1 
lo.l'>~ -----

..!ln.ll~ll 

hHf llt", t:m ltt"t JI 

2013 

... ~ lli 11'1-1 

tJ,I2~ 
~.1'11 

~1 

" 
:?5 

1'1 3•11 

(>1~ 

\l 1' ------_:q 110\f 

1 ..;,,~ 

t> U(r< 

.;~.ul:-\ 

\15.<1-12 
~~~.:¡<y 

ll)l~ 

"~11 
lo~.-~·1 -----

~ (l -,\1 

.!SUU~ 

'() 
.11."J' 

I<IOAXI 

1 "2 

to\1 

'IJ 

\,07-l 
~ 1~! 

h()" 

1 1 
3511~ 

<¡ IIIJ 

'1()5) 

17 .]L~ 
,,~ 1\~1 . 

20 1~ 

Lt <., ~ 11,3 11 
t>.UU7 
~ ~ 1'1 

<' ·' 

32 
1<1.!!5" 
"12~ 
1.05<1 
<1,1!13 

2'J.ll40 
1 ~6~ 
l.~~! 

J~}J2 

111 ,711 
140.0~3 

2 S.,/ 

1St ,5o~ 

'"')~ 
~\1 • \~ 

J~.l35 

221,639 

bÓ 
(>1.) 

3ll 
11 

4'1 
109 

17 '7l> 

2.111.32t> 

( 11 For J Jcftmtr<lll "" n•m-p.:rhnmur~ Jeh1 ,,., l .: 1.un 1 klln,·J 1 ~""' .uoJ l "'"e'" "''' l .-u.un t >.:fm,·J krn1> 
(:! 1 Hrla1eral Jd>r , J~h1 '"'1 '"' ,·r.:•g.n !;<",ro 1 '"" 

u..,$ 

(3) 1 rgurés rndudc l nrendctl·<l lkbl 1 or tllhlt tnaltutl ''T 'uJurg. 1hc R~¡•ui>IK ''>l'llkmcnt Proposal ttJ >ellk all d.rom~ on thc 
Umend.:11.:d Dcbt. >éé 1 cg:r l l'ro,,·,:,lrugs 

Sow-n' \lmwn o/th•· fr.:.osw1 

1>- 1-lS 

2015 

1 1.~0-

S.i\52 
2,5<1() 

fi1 ,S 

Ji¡ 
1'1,7(>8 

., "'""1 

1,<1'1; 
\1,2bb 

l'l.(l>~ 
l.b'l~ 

.~ "l_J 

34,512 
117,'15~ 

152,4(>) 

:!.P""o; 

181J..1'1' 

-.t>X-

::5 "1-

33,2ll·l 

222.5'-N 

{>(l 

óU 

)4 

1(¡ 

14 

IO.J 
P,902 

24V.ó1>5 



1 otal G ro:.~ Pl' rl'o rrning and \ on-Pl' r formin g Publi t Oebt b) C reditot
(:b a% o f tota l gro~~ p u blil' dcbt ) 

\ 'uf l>t•ftmber 3 l . 
2<1 11 211 12 1013 201~ 

Performinr: d ebt 
MediUuH..:nH and loug..tclltl Jd>1 

()llh.l~ll t.ldH 
\ldllil.ltl.'l~ll .. lt:lll 

1111~1 -:\men~,:,uJ D.:,~loptuem Ban~ ' l"u 
11 orld Aanl ! ~· 
Coqll)nt~.:Jon .\núma de." Fumc."nw o~"~ 

IO'PLA l A 110'., 
f:.u1opeau lm ~.sllilcllt lhu1"- o 0 11 u 

IJUI;!nl(lliOnal f-'un..J iú1 lhl.! l)~, t"1i.lp11h.:nl '-'1 \¡,.:.& J¡,;Uihllt" ~ t \i' v 

Total mululmeral dcbl \l 1'' v 

Pans Club 11 ,,,. v 

81lat.:ral debl 1• tl
11

" 

1 otal IJ¡I:IlCt;.JI Jd IIIJ0 u 

Total ol1icmt det'lt () 7u •• 
Suppher~ 11 S'' • 
Commerc1.tl b:.ml-.~ ~ 1·· 1 

Pt:.so-dt:uuuuJI.th.:J llL•U<.b 

F orl!tgn ~''' rt:"n!:~ -dcnum ltlmc-d b\ ''~ü' 

'-'tHIOHal (tU:II .IIIh:cJ l1.MI1:-. 

Bo~uu:; 
Totalmedlum-Htnn .md lüng_-umn Jdll 

1 rea!)urv nutL'S 
1 empor.:u) ad\ <n•~t:) ll tun thc: t. ~IHI;-d IJ:.tul.. 

PromntSOI) lh)I~S 

TotJI ~IH.lli tcmt JL'bl 
1 OtJI p~rfonumg. g_IU!.!) puhlh.. Jd11 

'\un•l)t'l' f'Hnuínl: dt·l•, '') 
\iuu-pt'l futiHII II;!. ... !.:l>l 11ut v~.·t Jw: 

•\lednnn-1~1111 .wJ lült~-tc:lllt ...ldu 
B•la1oral dcbt 
Supphcr, 
l OllU11Ct....:tdll.nml..:. 

Totaluou -pt>riOrmrug ...lt!bt not )CI llu~ 

Nou-pertonnllll! ¡>rtth.:1pnl aud uH~tt:'l .ult"~u ~ 
Pans ('lub 
Othcr bllatcml dcbt . 
Commf.:"t~LUI baul..:. 
!>uppliOIS 

l ompclbot\.'t' nHt"lt:'l 

Totn1 oon-p~ttlmntn~ pa aul.tpal .111d uu~l'-''-1 .ttlt<.u" 

Ttual non-petihtttHalgddu 

( llh.'lh.kt L'd 1 Jd 

T oml ~~o~s puhl 11.: deb1 1
' 

lll¡" 

""'}"•· 

\'~'' ,. 

111 11 .. 
111" .. 
1111v,, 

fj ]<Jv 

1')'' 
... .,., . 

'\tj'Jv ~ ... ,o .. ~ .. ,, 
2 6"11 2 7°·u 2 5°·u 
ll9°u 1 U0

"' loo .. "' 
üO'•v U 0°·o o o<~ o 
\),,u,, u ou~,~ o o•. 
() ,¡v,l o 0°o o o•. 
~ ~ ... (1 S i 0 o g JO u 

U tlflu 00°o J -lO·(I 
11 ~u u H Y1 v U 4'-'o 

~ U J0 ·u ~ goq -~ l)U.,, ll oo" 12 l 0 o 
H t('" IJ .,,u o ~0 o 
' ~"' ,, ~ ":'0~ 1 so~,~ 

1" -1 11u 1-l ou" 1-' .\11v 

I:J 1"' •• .. nq<~" -J(> .,OQ 

"" ~·~., ~~ '"v o 1 U0·u 
1 ..... u 1 l"o 1 1°o 
~ , ... ~ 2 '"'o lJ uuo 

--o:; e;,••~~ --o _; 7úu '"'6 .,o., 

: 4'',. 1 ()''t~ 3 ()\lll 

12 O"v 11 ~~~~~ 1: 3"'o 
O(l''u () ouo o u•. -----H 1'\, 11 ]"u 1 ~ I.)Uú 

Xk 1 "• 8'94.1~,~ l'1 tlu·o 

11 1"' ·~ 1J 111,, l! o•·• 
ti 0''•1 llll"'u 00°'o 
ti 0°u 11 O"' u u o•. 
ll 1 ~>u U l"·u u o•. 

1 1"• 1 -1°·v u 0°., 
1 1)0 u 1 lJI>u U.0°o 

11 ··~~~ O Vu ll o<~ o 
111111 11 H (¡O.~,~ ll Oú·o 
1 <.vu j (JUII oou,) 

111u ~·. O" ,, 

1 ~··~.~ .J JO._, 1.) u5~>-u 

1 .;;•· .. ? 7Uo 7 34°·o 
IJJ!I;JV\1 IOIJUuv IUO o•, 

(1) l'or,t ddlllllton <>1 nnn·p<:rh•nnul~dd>t "''' t.,·n;t. ,IJcltn,·d [,·tnh.utd loll~<·tHn>n,-t ~fldlll Ddm~J leml> .. 
(2) Gtlatcral dcbltS dcb1 1111h ,,ncr.:1~11 ~'""rnnwnt' 

2015 

4 70.(1 

2 -l 0u 

1 ¡•. 
o 0°"' 
O 0°·0 
o o•. 
8 2°o 
3 0°u 
o 8°v 

3 9°o 
12 1 •• 
u s•. 
l U0 u 

1,1 l'-'u 
.J(-){_.1('•1 

63 -1°u 
\19•. 
tl.u~>-o 

"78 7u~,~ 

~ ]U(I 

tU <>"'o 
0()\141 

u 8°u 

92 5<~u 

lt Ve,¡ o 

o 0°·~· 
00°··<. 
00~·· 

o o•. 
O U'·\~ 
U (JU(l 

U U"' o 
U (JYQ 

0'-'··o 

0 tJ.S01o 

7 4ó0/o 

100 u•. 

(3) lncludcs l;nt<'ndcréd Dcbt [ ,,r llt f<lllllallllll •~g.11d utg tlt,· Rc¡>ul,lt, ':-,~ukm<:llll'mpu,al to s<:uk all datm' t>n 1he lJmendcr.:d Deb1. 
scc - L.:g,tl Pro~ct•dt llg> ·· 

Soun e. 1 11/IISI/'1 "' '"~ rnmsun 

Performinx IJI!ht 

1\.ledium-term and l ong-t~:nn Jd1t J..:n~:~t ~~:J l1l l:\5. 1 "o o l tut<d pL'I'Iórming t..lcbt as ol' Dcccmber 3 1. 
20 15. from 8t) .9% a~ uf lJcc~:mbcr 3 1. 20 1 1. but i ll<.'l't:a~~.·J in ubsol u te tcrms b~ LI.S.$3-1.6 bi Ilion lo 
U.S.$ 1 !i9.-l bil l iun u~ u l' lJt:cembcr 3 l . 2015 t'rom ll.~.S 15-U bil l i\>11 a~ or Decembt:r 31. 20 1 1. as a result ol' 
higher i:.suwKe~ than amnni;ati t>n pa) mcnt:,. i -..~uunce~ ol' ne11 bonJ~. lhc l~a ri ~ Club ~culcment agreement and 
in llation atljustmcnts. l'ht.:sc litclurs 11 ere pan iall ) o l'l'set b~ the nominal t..lerreciation ol' lhe euro. 11 hich 
reduced euro-denominated ddll 11hen c.\pn:~seJ in ll. '>. dollar~. tht: nominal t..lcpn::cialion oflhc peso. which 
reduced peso-denominmed debt 11hcn e\pre$~ed in l .S. Jol lars anJ liahil it) managemt.:nl transactions Juring 
2009. 

:vl ul l i i~Heral debt \.kcrt'a~ed l \l 8.t.>0 o \lr lo ta l pcrli.Jrming. dd'll a~ Lll lkcember 31. 2015, rrom IOA 0A) as 
oJ'December 31.20 11. but in~.· rca~~.·d in :lb-..ulut<.' t.:l'ln:> b) l .'>.S> U! billiunlu l'.S.:J> I9.8 bi llion as uf 
Dccember JI. 2015 fi\Jill l ."1.~ 1 7 . 9 hi lliun a ... ot Ul'cenllx:r 3 1.20 11 . primaril) ,1~ a resull ofhigher 
disbursemenl!. than amoni;:llion pa) 111 <.'111'>. 

lJ-1-1(> 



UiLneral Jcbt in-:n.-.N:J t<• -L:!"" ur"hHal palorllllll,! ,kht .1~ ul l )~:~o:~:mbcr 3 l. ~O 15. lrom U. 7° u <1:> uf 
Dc~:cmbe r 31. 20 1 l. .111d incrca-,cd in ab~ulutl' lcrm' b~ l . \.:::,8. 1 hi 11 iun tu l \.bY .. \ hi ll iun <l~ ol Dccembcr 3 l. 
:w 15 l'rom l '>.S 1 -~ bi liun ,., , 1 Dcccmbcr 3 . 21111. p11 1.1r1 ~ .1~ ,1 rl·,ult 111 h1gher J -..bur~cmclll~ than 
amorti;auon pa~ mcnb 

Bond Jebt incrca~..:J tu {IX..)", ••lt,•t.d l'l'l'l,ll'll\1111,- Jl'l)\ ,1, ul lk..-cmt>cr J l. ~015. lrom óó.Suu a-.. uf 
December 1 l. ~U 11. .111J 111~n:.•"~:J 111 .lh,<>lut,· tcrnh b~ l .., \Y' l-. hilli<>n tul .\.) 152.5 hilliun J' uf 
Decembcr 11.2015 lrom L .:--..'> 11-1 .7 billiun .l~••i'lkL·cmbcl >1.1\J I I. 1 h1-.. llll'l't:as\.' 11a~ primari l) a rcsultl>l': 

• inlhlt1un u Ji u-..tments: .md 

1 hi~ incrca~l.' "a~ p;lrti • .tl~ olf'>I.'L b~ __,,,·hangl.' r,JtL lhh:tu;ltl,ub tthL' nomin • .t dl.'preciation or thl.' curu. 
1\hJch reducl.!d t'LJI'I.l·JcnomJnatcJ Jl'ht ,,J¡,·n c\pr~;:,-,eJ 111 L .\. Jpll.lr~ .md thl.' nominal Jl.!prl'ciution olthl.! pl.!so. 
whi~:h redu~o:l.!d pesv·dl.!nominatt:u dcbt " hcn C\jll'l.'ss~:d in l ~- Jollar'>). 

~hon-term Jcbt llh:rc,l::.t:d 111 1-1.'.1° o ol tot.ll pcrhll"ning Jc 11 a~ ¡)l 1 k.:cmbcr J 1. 2015. lrom 1 o.~u o a~ 

o f' December 31. 201 l. priman!~ a'> a I'L''>lllt ol 11\nca::.~:' 111 thl' amo u m u l LL'111pmar~ ad1 ances lrum tht:: l\:nt ra l 
13ank. 1 hi::. 111crea-..c \\as partlall~ olhcl b~ .tllllll'lÍI<~Ii•ll p.t~ mo:nh ol thl' 1 n.:;¡:-,ur) nute~ am.ll'rumissor) note~ 
to public ~eetor cnt lll''>. 

'\atiunal ( .uaranlcnl l 11.1 n~ dcbt dc'L'I'c.lwd tu !J.')"u ,,J Lut;tl p..:rlurming dcht ¡¡-,uf D~.:cembcr 1 l . 20 15. 
from 2.-l"o J::. ol Dc~.·~:mbel 'l . .!ll 11. J't'lllhlfll~ ,, .1 rc''>Uit •JI <tll ll•rtlt.tllllll P••) m~:nh .mJ liabilit) managcm~nt 
transacuon-. 

A~ o l' Dl.'ccmber 3 l . 20 15 . .:ummcn.:t,il b.111b ~.k-hl rcprt:'>1.'11 l ~·J IJ!J.!J"u ol tol.d nun- p~.:r lo rming dcbt 
( l'\d udi ng l· ntend~;:rcd DebiJ. anJ '>upplicr-. Jehl rcplT'>Cilti:LI IO.ll" u u 1' lll>ll·p.:rlórming. Jcht 

Chcmxl!.\ in 1 u tal ( ,ru.\ 1 l'<'l}omnllg l'uh/1\ IJ<'ht b.t ( 1 t!dllur "' .'fl 15 

In 20 15. blli1J 1.kbt. bil.ttt:ral ddll ;tnu :-.upplicr-. Jdll innc.t-..cJ .J'> ;¡ 1'1:1'\.'t:ntag~: ol'tht' Rcpublil' ·s total 
gross pub! ic debt ••s comparcd tu 2111-1. 

1 hl.! Republic's bond tkbt incn:a::...:J Ll• 6X.5°u 1.1!' tht: R~.:publi.: ' ::. L1.ll.tl gross puhlic dcbt trom 65.9u'u in 
201 4. and mcrcased in absolutc tenm b~ L .:--..)(1.-1 billilll1 tu l -~-~ 1525 billion !'wm l ~.$1 -l ó.U billion 111 2014. 
1 his incrcase re~u ltcd primaril) thm1 

• thc 1'>!-.Uancc 111' llllll·tran:-..l·l.tl'k 'loll:'> lo tlll' t ..:ntr.ll BanJ... !lunar\\ l. 13onar \ \'11. Bunar 
\\ 111. Lhlll,ll' \ \. 1 luna1 \ \11. Bun.11 \ \\ . llun.1r \\ \ 11. Hon.1c ~() 16. Uonad 20 17 and 
BunaJ 20 1 X: 

• .111 m-:rc;Jsc· 111 Jt:bl .ulluc~nh dtll' lllll R .tcliuslllWilh. ;.~nd 

• L'umpuunJing ul intcre-.t. 

) hCSC CJ((:¡;[S lll:l'e p.1rt i all~ \l lh L'l b~ ,lllhiJ'l italiUll pa) 11\l..'J1b. dcpl't'C Í::ltÍ\In OJ' lht' pC'>~I. 11h ich l'eUUCCd 
p~.:so-dem>minatcJ dcbt 11h1:11 c\prc~'>l:d in l " ,lullar>. ,111J Jepr~.·,;iatl<llllll thl' euro. 11 hid1 rcdu.:cJ l'UI'u 
denominatc:J debt 11ht:n c\pre,-.eJ m l \. d~.1ll.u-. 

In 20 15. lile 1~-=publ i c·, :>uppiiL'I''> ~il..'btlllcrc.l::.ed h) OJ p~·r.:.:ntag~.: poinb in relathe Lcrrns as a 
perccntage ol' the Rl'public. ~ l1llal g1\1~:- puhlic Jcbt 1 mm 0.5° u 111 ~lll.t w IJ.Xu u in 20 15. and in~:reased b) 
L.S.$636.-1 million in ab~olu11.: term::.to L .~.::,1.9 billion in ~lll:l lroml -~-~1.3 billion in20 1-l 

The Rcpublic's bil.ncral debl inl.'rc¡¡-,cJ in rel.ttilc Lcrnh lo .l.'J"o ~•lthe l~cpublic ' s total gro'>~ public 
debt in 2015 from 3.8°u in 201 4, anJ JllCI'l'a~cJ 111 .lb:.olull.' ll'rm~ h~ l '-J.'j,!i~.X mdlion tul .'-1.:::,9.3 billion in 
201 5 from U.S.~9.2 bill ion in.:?UI -l . 
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1 h~: debt inn('a~c in th~: abo' c-menti11111:d .:at~.:g1•rk·-. \\,h p.1niall~ ullsct h~ dcerca~c~ in the lulkming 
cmcgorie~ 

• 1 h~.: l{epuhlil:' ~ ~11\H'l-l..:nn ckbl Jc.:n:t~,~:d tu 13.~" u in rdalÍ\ 1.· ltTIIl~ ,1!> a pere¡;magt' oi' the 
Rcpuhli'-.' l11lal gn"' pc'r!lll'llllll,! pub la ~o d.:ht lrum 15.9°" 111 20 14. and decrea~cd b) 
l ..... ::.4.Y hlihun 1n ab,,•lut~. ll'l'llb ¡,, l ...... -:..n 2111il11m in 2015 lroml .S.S38.1 billion ín 2014. 
1 he dl!ére;~\e in lht• R.:publi~.··, ;,hort-t~:rm debt ""' mainl) due tu a li.S.$ 1.0 bill ion Jeen:a~e 

111 lrea~ur~ '\ut~o·~t,d ...,)7"'hilli,,n .::!OI5.t-..~.·,,mpare,llld l..,)l!7billll.lllln 2014anda 
..... ':>J.I.J hJIIi,•n J.:~: c\1,,. 11 h:mpur.tr~ .td\ .tn~:e" lrumth~.·L .:nlt.tl B.llll- lrom 

l ..... :b2Y.I b1ll11111 111 2111-lllt l ...... '>25.) hi llíun 1112015. 

• 1 hc R.:publac ·, 'c.ll1,,11 .. ( .r.tr.JIIIú'J 1 •.•lb .JO:LT1.,1WJ .t .... 1 ¡<.:r.:enl.tO:l' ''1 thc Republ 1. s tutal 
gru'~ perlornHng publie ,kbl. '\atJun.li l1t1aranlwJ 1 ua11' J~:erea~~.·d 111 rclu!Í\ e tc rm~ lll U.Y'l-u 
ull\l!.tl gnl\\ publi.: ,1\:htlrun 1 2"., ln 11!1-l.tnd J~.·~.:ri.!.N'd h~ L .'>.$!!01.3 milliun in .tb~ulute 
tcrms tul '> ':>2.1 bllli,,n 1112015 .t~~.·,•mpareJ \u l \S2.1J bJihon m 2014. 1 he~e <!lh:ct!> "ere 
panwll~ uf h1.'l h~ an 111cred'e in Jd11 ,1111ount::. Juc lo l'l-.1{ <tlljustmcll!~. 

• 1 he Republie·, c:tll11111el\:ial b;ml- dcbt Jcl.!rt.>a::.eJ in rdati'e \l.'rm:-. tu 1.6°u olthe Republic's 
tut.tl gro'' pcri\.Jrm1ng publíc Jdn .• md dc~oTca~cd b~ l ...... \3'18 .. 1 milliun in ah~olu te tcrm:-.. 
1 hb deerca~l' \\ .t~ 111tll111) du1.· to u d~:..:r¡;ast• ¡,:in b;~nl- luan~. \\h ich \\U:. partittll: olhct b) the 
dcprc.:iutillll ,,('¡h~,· pl.'w. \\hich red,t,·.:J ''Cw-d.:nomin;n..:d dl.'bl \\hen C.\pre~seJ in l .\ 
Joll.trs. 

• 1 he Republi.:"-..mu ltíl.tlerll ul.'lll Jcl'l'l.\l'>ed in rcl.tli\C ll'l'lll~ \u S.2"uulthe Republic"-..total 
g.ross perlormu1g pubh1. Jebt lrom ll 3° u 111 20 1 1 .mJ in~. 1 ca~cJ 1n ab~olutc tl.!rms b: 
l ~.~lllJ.I llllliJon. 1111, dL'l'I'C.I~l· Íll al,~olllll' \CJ'I1b lc'\Uill'd prill1tlril) from higher 
di,bur~ellll.'lll~ thun .unurtit.llH111..,, 

Foreign (urrenl· ~ - Ol'nomiuatl'd l)t'IH 

1 he tollO\\ ng. tab tc-. wt lur\11 lllhll'lllt•\1\111 r~.·~.ll"\llll~ thc Rc·pubhc ·' 11ll.tl lore1gn ,·urrcnc~ -denummatcJ 
debt. including pa~l Juc pn1Kip.ll .111d int,·r,·..,t ;u¡J l.'lllllpt·n-...ttor~ .tlld ,kl.tult intcrcsl. as o! the Jatcs tnll1.:atcd. 

Per1ormmg d~bt 
1\on-trans!Cr<tbk no1.::. 1v 1h~ 

BCRA ~O 1 b. 2020 211;! 1 
2022. :!0:!3. :!O:!J an\1 
1025 

B1mnr 
Mulllla!t:ral 1.kbt 
:!033 Dt>~ount UonJ, 
:!11~~ Par HonJ, 
Ollatt'ral dcbl 
:!tlJ3 Dt:..:ounl llnnc.b t2t 11111 
:!l>JS Par [}.111J' 120 •1 

2017 GlobJb 
1 réaSul) not~' 

Baadc 
( ommcruill b;ml..> 
13<>con~> 

Boden 
Promtsson tl\Hl!> 
Othcr 
:O..on·pt'rtormmg ddll 

Non·p\!rlltrmmg dd>1n11t 
\CI du" 
'on-¡x1lurmmg J"ht 

.mear; 
Compensatol) lntcrest 
l l nter,dt'nd lh·bl 

Forei¡!n ( utTl' lll') -Oenominatell Public l)ebt111 

(in million:-. of l .~. dolla r\) 

' ' ol IJN·t•mhc • J 1, 
-"2011 2012 2liiJ 
l ..... ~ u'\.;.. :-,~ 11•~ 1 

.!\ .. ,~ \\~s' ~ <;11" 
11 .1t>1 ~~ 7,-; l 11 17n 
1"' 4 .,.:; 1 S '·" 

l~.i 1\J,I 
1..! , ... .,. 1\ J•\l ll"W 
1 ' l:!'-1 1 ..¡\1"1 1 \ fl-~" 

1 llj 1) ..... 

'-"~ 
1 "•S • ~~ 1 t, '\¡'H. 

'U .. l ' "(l '1'\-1 
1()(1 ~htl IN 

" '11"' 1 (''-)C. 

'v 
1 ., o• t>' 

~.'uf h l!h\ ',,~, 

"\1' l\11 1 K• 
1 ,- "'\(! 1 '\14 

o,¡ ' ' .. ,, 2 >l,b·l• 

:c.' .>~ ll 

h.:. 't.; ,, 1 '~ ,,,_ll ---- ---,-,,;:¡ '.11.?1 ::.,..!os 

1 'i.U 11 (tl (¡.j! 1" l<;' 

1>-1-ll\ 

201~ 1015 
!>'> H3."t>3 L:,~ 148.7~(1 

53.!>.~" 4~.3l>X 

ltd2(1 35,4 11! 
1<;_:¡~· 19 "ól> 
14 11"1) l~'b5 
12 "'10 1:.161 
'l,lliJ '1.2ót> 
1 "1) ~.-lfJI 

l ''1 < 1,"3" 
liht' ljtl{' 

l.t>X7 b'-N 

..!·1"' 2-2 
<>' '\0 

) "110 

l.l"·l 1 0"7 

111' 101 

NI ('IJ 

ll ·11 

, .. ~72 17,Sl>l 



Tmal lmcrgn 
~u rren" -d~nommareu 
d~bt 

211 11 
' ' or Ut•nmh~r J l. 

!UIJ 

146,1'11 

2Ut~ 2015 

161 ,339 

( 1) l nduJ~~ pcrlt11 mmg ami 110n-p.:rl ormm~ dd1r 1 ut.:ludrn¡,: l 1ntt'lld,·r,·J Déht 1 
Propo>al ro '"nk all da un' un th,· l uténd:r,·J lkl't "-.: ¡•,.¡,,,, ..,_..~.,, lJd'l 

\!)lll"(t' \/ult.\tn t!llhL· 1 n.'<t\llf1 

f'ur 111hlln:at rtll1 r"g.ud111~ th~ Rcpuhl" s )cukm.:nt 
f ~ '.i1 1'' V\.·.:~J1 .... g., 

Forc1gn 
1.U1n:m.:~ ·lkth,1111111,11 

cd Jcbl-
A> a oolliDP 
A. :,o R "'v!JI 

GO\tooll1lt'lll 

Gros'> l·u rri~u (. ttrrl'rtl'~ · Ol'uomiualt•d Pttblir Dcbt111 

(i n 111illion ~ of l -~ - dollar~¡ 

'' ol l>t•r•mllt·o J l. --- ---~ 

2011 !1111 1111 J lUI ~ 

l.~,.~h..l ' 1 ~~~ 1 u 
'l ~>1. ! '.\ , 

·'"' 1 

201!1 

.o .. l~..¡ 
~~ ~ u 

re\enuc" I,!IJ tlvv ll't1"u 
A-:, a •" vi c\JXJnl' ¡:~o~"' ~~~o", 

1\ l"'o 
lo11' .. 

131 ~·. 
llló t•. 

ll<i 

~35 ~·. 
A>d 0 oO I 

lnterrMtmnal 
rc~cf'\c~ ~~u s•. 313 ''• ... -- .... 51.l t•. ó52 4 ' 

A:-, a o o ol h.Hal gro'~ 
publl' d~bl td "~"el O:'(:l''•• h~ 4"o O" 4°o 

--- - - - --- -
(1) lncludc:~ pcrlurmmg llld non-pcrlooonmg¡uwludu ~ m.-,,J,1~<11khtl 
(2) lndudcs Um.:ndcrcd 1 or rll l l111 llio!H>I1 rq;.lldll1¡! rh,·l(,·pul.111> , '-,,•nknwntl>lt'f'"'·'' to "'tlk ,111 ,1a 1111~ 1111 th.: l nl~lldt:iéJ Dcbt ,...,_. 

- Legal Pruc.:cJrn¡¡' 
~a ~ ntll.o,arlabk 
~011rc~ 1\ DEC cmcl \lml\lt1 "'"'' 11 ,.,,,,n 

/· oreign ( 'url'l!ll<'_t ·-!J.:IIO!IIIIItll<!cl /i.:h1 111 _,11 15 

In 2111 '· the Rl..'puhlr•··-. lm·er~ll ~urr,·n··~ ·lkt111111in,tll'J do:bt. lllcrt:.c:...:d h~ J.-1°o 10 U.~.'lll66 . g bi llion J~ 
compurcd ll> l)cc..:mbl'l ll. :!OI-1. pri m,rril~ ;t-. ;1 rc·.,ult u ll hl· ~~''' ~llll'c'l'r. l .S.'io IX.9 hilli,,n in !lunar X\ l. Bunar 
X\'ll.l:31>nUr '\ '\ \ 111. Bonar '\ '\1.'\. lhon.lf \\ lh 11.1 \\11 ll· •ll.tr \ '\1\ . Bon.tr '\ '\ \ .tnJ l3on;~r '\ \\ 11. 
l -~-~s::u; mi llron 111 hd.ttcral J,·bt. 1 h '' lll<.: ll\IW 11 "' l'<~rll.li 1~ <>11 wt h~ pri n,·rp.r 1 .rmortil<llion~ thm amounted 
lO appro\ itnal..:i) U.:-,.'i>X.5 billion and tlw t1t11tlinal dq>r<.:I.'Í;llÍllll ulth,· 1 ll l'l' .tgallhl thl.' Jollar. \~hrch n:Ju<.:cd 
l.::.uro-Jenominated dcbt h~ l '> ':>2.2 hilll,lll 11hen npn:~ .. t·u it l . '> Jullar:>. 

The tu llo\\ ing table ~e t.., lünh inlonnatiun regw·ding thc l{cpuhlil.''s total lorcign currcnC) -denominatcd 
debt b~ !) pe ul~.:urrene) a:. l)r the date-. inJic.tteJ 

Cross Fo rl'ign C llrren l') · Deno m ina tcd Pu blil- l)ebt, b) C UI'I'CrH')(IJ 

(in mi Il ion~ ol l - ~- tlo llan) 

U S dollar> 
!::uro 
Japan~-..: \~n 

Oth~r 
1 01~1 g_n CUrl éiiC\ -dc11011llllal~d 

Jcbl 

!11 11 
,, .. I"J 

~ 1 Ul"' ,, ... 
lJ~\ 

ltll! 
llll ... ll\1 

~~ ~ •¡¡ 

! S1ll 

t.'l 

¡:< ,. 

\ > ol' D•·n•noiJ< r JI. 
21113 20 1-1 

11 ~ ~ 11• 13 1. '~ 1 
1., ~t•< 2~9:\U 

! ~ ll ~.o 11 
·ur IJ(}() 

~ ~·· 1"11 lotn" 

2015 
H1.Mll 
21.1S1 

1.'1)7 
~¡, 1 

IOO . .,ll2 

( 1) lnduJ~> lnt~.·nd<r<tl l kl'>t 1111 11llu1111<~11PIII cl'dld 11!' tht R,'l'"· lo, ''-.,·u k-"'''' 1 1'1!11''"·" ''' '•<'lile ~11 , laun> vn th" Unt~n\icr~t! Debt 
SC(' -l.t'~,d Ph.K~·~Julg' 

(21 flg.ure) llh.IUJ~l>.Uli'\11\.'IO\\JI \\\\:\.h-"1 ,l\t\\11 L,l LJ"'' J,•l-.u \\~ ... 11.11 tl1\.l,ul,u JIIJ 1\.U\\,Uuull!.ll 

Sourr~ \lm/.1/n vf 111~ !tt'c/\1111 

As ot' Deccmhcr J l. :!O 15 .. lill' R~publk · -, l\11,11 gw-,~ lurcig.n '-urrenc) publk Jt:bl \\,1\ JenuminateJ a~ 
lollo\\~: 

L>-1 1'1 



• 1.2" o in .lapanó.: ~en .• li1J 

• O.J"o in uth~:r lort'ign ~:ut-ro:nu.:~. 

In ::w 11. th.: Ro:ru~lic·~ tnlt' ·c~l .._ 'P<'Il'-l' <lll ih l•'rci¡,.n~:urr.:nc~ -J.:nomitl.tli:J Jtbt 11a~ 

L .. )5.0 billi,ln (II.'J"u <ll nunHnal {ol)l' lor 211111. In 21112. th.: Rt'publt, ·-. uH~:r.:'>l c\pcnsc on tts türctgn 
curren<:) ·<.knumin.ll<:J Jt·bt 11.1' l '>.'.Co.tl h!lli,•n 1 1 1'',, ••llll>lllÍtt.d <.oiW lor 21112¡. In 2013. thc Rt:publk'-, 
intcrc~t c:-.pcnsc un it~ 1\Jr..:ign l'liiT<:Ih'~ -do:nu111in.llt'd Jo:bt ,,~,.., l .\ .":1 Ll billi,,n l 0.5"u oi' nominal CiDP lór 
2013). In 2111-1. thc: Rcpuhlt..:·,,mcrt"'l o:\(1<.:11'-<..'llll Íl'>i<•l't''!!ll .tiiT<.'Il<..I·J.:numitl.ll~:J dc:bt \\.t-..1 .S.S3.5 billion 
(O.ó"o 01 nommal ( ,f)p lor 201-1 ). In 1 111 5. ti ,. lh·publl..-· ~ ntcr..:-..t 1:.'\)'t'tl-..e un it-.. 1\ll'..:ign cutT<.'Il<.') -denommatt'd 
dcbt 11as l.S.S5.X btl li<m. 

lntercsl <.'\pcn\<.' 1111 pt>rlurmtng lmc:tgn ,urrt>n..:~ d..:rll mmatúl ,k·ht in,r..:,t~..:J b) l '>.)817 millton 10 

L. .S.)5 .S billion 111 201 5 11'1'111 l .'>.\5 .o hi 1 lion i 11 :?.o 1 l. 1 hi' trh.:rt\1'-'' .,,· .. urrcd pnmari 1~ "' a 1 c~uh u ltht' 
issuancc ot' Bonarc-, "hkh incrcust·d im.:n:'>l P<~> ttlt'llh b~ l .'>.'bXS-1 mti iHlll lur lh.: period. th..: increa~c in 
pa~ ment-.. on 2033 Jb..:utull B,•nd h~ l .'>.) 1 7 htlliun .• ut-ltnlnc~IIXl~ m..:nb ••nolh..:r debt in'>lrumem-.. 11hich 
im.:rca ... ed b~ L '>.)-I·B milhon. 1 h..:'-l' n.:rl·a-.,..:'> 11~:r.: pani.d.) olbct h) lh.: abs..:nc..: ofpa)mcnt madi! unJcr 
GDP-1 inJ..I!d :::...:..:uritic:~ 111 2015 ,¡-, <:tllllparl'd 1\J 201 1. "lu:11 tlw Rt>publtl· maJe [1<1) m.::nt-.. to!ah11g 
U .S .~2.0 billio11. 203 8 Par llond~ (lJ.S .'li5 1 millwn¡. BoLlen ( l . ~.-13 million) and u-..~,I~Ur) n oll.:~ 

!L.S.$22 million). 

lntere~I c:-.pc11~e \!11 p..:rlúrming lon.: tg.n ''li!Tcn..:~ dl.'ll\lllllnaJ.:J ,kbt incr~.:a,c:d in 20 15 b) 
L.:::..$2.3 bi lliun. J'rom L .S.$3.5 billk111 111 20 1-1 lo l .'-;.$5./i billion . 1 hi' Ílll'rea''-' ri.''>Ui ted pri mari l) t'rum a 
L' .S.$1 .ó bi 11 ion m..:rea\<' 111 i nlcr.:'l p.ud undt'l' :?.lH 1 Di~<:<llllll Hund. lh~.: ín.:r..:a-,c in pa~ mt:nl~ un 13onarc~ b~ 
L .:--.).¡ ll:l mi Ilion .mJ tnlo:r..: ... t r•ud un l';trt, lluh b> L .-... \2-P n 1 11•11 

1 he loll11\1 ing tubk· .,ct:.. i<•rth ittl tll'lll,llio tl r..:garding tltl.' Rcpub li c · ~ prük~·t.:d ddH scr1 il:e übligm ion~ 

un il' p..:rlurming llll'<.'ign~:ut·ro:lh .. ~ -dt'llumi:ut.:-1 dd,tlm Jhl' p..:riu..J.., indt,·att'J . • t'>tliDecembcr 31. 2015. 

D-1511 



Projected Performin~ 1- o n·al!,n <. urrenn - OenonaHaan.•d l'ublic Oebt Sen ice b' ( n•ditor11
1t!J 

( ÍII IIIÍIIÍOII' Uf l ...... lfOII:ll'\ ) 

2UI6 liW WIS 2111~ 
---:--

1111<'1'~~1 lllll'l'l''' ( api tal lllll'l'l'\l ( upila l 
~/ulrlf(l{~rol debr 
lnt~r-Am~ncan D.:,.:foiJIIl~lll 

Bank l ~ ~ SI•) l l ' " .ll 1 l :-. " ~7'1 1 .., ) 17(1 l .., '!; ~J2 

'17 <:>5~ 
L ~ ~ 141 l "'b l!U.l U S$ 308 

\\ orlu Han~ 7 i7 11.1 l,f(l XI ~ó3 b7 
Corpora-:1011 •\ndmJ u..: 

Fomemo 
fO~Pl :\ 1". 

EuroJ)<!.In lm nlm~nt H.mt.. 
lnacmauonal Fund lur 

Agncultural D~\ dl•pmcut 

1 ot;~lmultllat<·ral d~N 
Bilateral d~bt 
Pans (.'lut) 

rowl lldatcr.11 debt 
luw 1 o ni..: 1a l ck'bt 

Supplierl 
e ()/11111~1'0<1/ bonÁ.\ 

Bunds 
13ond> 
l rcasu~ no¡.;, 

l'rom 1 sso" nvh.!> 
lota l t>ono.h 

1 otal p.:rlonnm¡;. hJr~IJ:\11 
currenc) -dcnomut.nc·d 
dcbt SCf\ l.:~ 

\/ulularewl deb1 
lnt~r-Amencan 

[)~,elopmcnt ll;m~ 

\\orlu Bant.. 
e nrporac 1011 .\ndm;¡ \.k 

fom..:nto 
IUl\PL..\Tt\ 
Eurupcan lm <>tmcnt ll,mt.. 
lmcmauonal ~unJ lm 

Agncultural 
D.:' clupmcnt 

l l>Wl multilateral Jd>t 
ll•l•ncral dcbt 

l'ans llub 
l ,,t,11 B>latcral dcbt 

ll>t.tl ullic1,d J~bt 

!!upplier> 

(OIIIIIIi.'r<'t<lffi<IIIÁ.! 

Boncb 
Bonds 
1 rcasuf\ nore, 

Prom>>>uf\ notc'> 
Total bond> 

Total performmg 
lore1gn currciK\ 
denom>n.llt'd dd'l 
S~f\' IC.<! 

1 ,,~ 

ltH 

1 'lit• 
2.li7S 
\\}\() 

2111 

12 

1\ 

( apiral 
2020 

--c-1-nt-~-rt-·s-l 

]•¡.J 
,.¡ 

1 '11<• 
2111/:'i 

2\12 1 
(apilill luh· r~'t 

~~3 

11 

1 ~ .. ;.:;, 

Xh 
1 '11<• 
2 (/'.li 

\ 37~ 

. ·~ ·' >, .. 

2022 
( ·apila! 

ll'.l 

.lit.' 

t..,~ ,,~, t ..,) ~7~~ 1 '' "e'• 1 ..,,. 2~1 1 'o) ,.;51.,, 221 
\"}7 h\1 ';:-¡ ,__ ~ 1 ~ l~ 

hH '" 1"' 111 ~-t'.> ~,¡ 

; 1 

J 
177 37-l i·l:' .. , '). 1 11 J ~\)"" 

1 '~ 111 117 il 1 '~ -17 

15/1 \>1 1 '7 "' 1)~ .¡¡ 
1 ,, ,, _¡_;, S" ~\h I .. ),X l.ll . .:;; l>- 1·>1 1,1 1• ~ 2 

~U~.~ 3 h··' IU S:>!• 3 '" "- 1 ~ 4óú 3,31>7 

J o.JJ IU 1(\ll J l67 

1~ . \.\•1 J 7 1\l 

tl) Calculat~d h."~J ,,, 1111.11 ckbt ,.,, 11.111~~ .tnJ ,,,.,~,¡ ¡,u,·,,,'" 1 ><'«'" 1>,·1 • 1 ~ t1' 

3U2 
1~ 

1.:\S:'i 
1~.\ 

1.:>25 
l.b~S 

l~3J 
150 

1~ 

-l3 

-i21 
65 
SS 

153 
574 

15 

J.75~ 

~ ll~ ~~.753 _______ ,;...,_ 

b.5UU -1.351 
==-

2023 
Cnpital lnler~st 

1 ... '\. 1126 l ~-¡; % 

lbO ~-

175 1'1 
.¡ 1 

2 
'166 2ú2 
1·1·1 41 

1 1~ ~1 

1 1111 311} 

~.913 

IU.62'1 ___ ~_.v_l3 

11.7~ 1 3.2ló 

(~' lndu~~s pa' lllli!'llb IH\H.h.' b' th~..· (J\)\~.,·rnnh..'alü• ~Hmpl' \\ 1th ¡ut.J~ut...·ut' ~_)bt.llll ...... l l'' pr1' .Hr: parttt:') thu1~1gh o ... non'-'' ti'-' umparo ~ce 
"-L~g .. ll'ro.:<!CJmg,-llllg.lthlll 111 \ 11'.<'111 11>.• · 
Sollru' /.\'0{;( """ 1/umtn ul/11, 1 "'•"1111 

Peso- Oeno minal ed Oebt 

Jhc Ji,¡JJ0\1 ing lahk• \l'h l i>l'lh illi\l111l,tliPil rt•garding th,· J{,•puhJj,··, lot,!J pt:\II-JCI1UI11i11:tléd Jchl ~l"> OJ' 
thé date' indit·alcJ 

lJ-1 :i 1 



P~~o- Ocnolllinarctl Dc1Jt11' 
(in million ') uf l '. ~- clollar')) 

h ol' lkl<'lllb<·r 31. 
1UII !UI2 2111J 201-t 201:' 

Perlormmg 
T .:mporal'\ .tJ\;tllc~> IW111tlw C,·nll,tl 

Banh 
Bonm 
20~" C)uas1-P,H IJund> 
1 red)lll' tllll<!> 
Bonad 
lomm~rctal b.ml..> 
Bona, 
:!031 DI>•OUnl Bonth 
"'allonal Guill"nlééd L,,Jn" 
130COilC> 
~038 l'ar Uom.b 
2033 l>h<ilUIII BtonJ, (21!101 

20.1S Pa1 tJvnJ; i~UIIot 
Bog.u 
Bod~1 

Promt>><"' tl\11<" 
Oth<."T 

Non-pt.>rlormllll! J~hl 
'\¡m-pCriOI 11 '1!! Jd>tl\01 \~l Ju~ 
'\ un-p~rlt1rn11ng debt an ~-"' 

Umendcr.:d tld>t 
1 otal P<'\u-J~nommat~J <kl>t 

~ ~ -, ~~ ... ~ 

15.)V1 

1 1.2!\~ 
11.(11)( 

1 ;~u 

o.>''~ 

"\~"N 

~ 1~ 1 
1 l,!\lh 

.\1 1 

'1 

\ '·11 ~.., 

Hj\ 

~t-

10t, 

"'" 
' 1 

, ~.~~~ 

\tl4!'ll '~ 

~5.4""'~ 

4.""-·1 
1 ~.l)~li 

~' I)~V 

""1.)1_)' 

".SU9 
) "5 .1 

1.'1~0 

1 !"1 
7H 

... n"~ 
14\ 

;~"* 
~.., ... 
l(~ 

1> 

fi8 
X 1.2U7 

., 151 

~h uo~ 

12.·1 ~7 
il.'J<;X 

1.'1~1 

S .¡~1 

~.'12\ 

1 U}' 

1 ,l>7 1 
1 U)'l 

''~ 

''71 
\( 

,,., 
1" 

11 ¿ 

77,2(,9 

~4JU~ 

13.5 12 
11,-1.12 
- .u~ ' 
2,000 
~ :!10 

14t>l 
1 llll~ 

'(• 

1'11 

111 

107 

77.9H7 

25,517 
10,1"8 
~-()~\¡ 

6,9811 
0,516 
3.))-~ 

3.~5 

3.535 
:!,o· o 
~80 
760 

-1 2 
} 

SI 

73,903 

( 1 l lndudc:. ¡x-rlo11nong JnJnur -p~rh•nnlll!\ 1 on.-luJmg l ll~ntkr,·J lkhll 1 "' mi<>Pll,Jlhllll<'g.ardm!! th~ R.:put>l~e ''>o:llkmént Propo,al 
to )\!llk JI damh un lh.: l ntt"nJt"rúll khl ,,,. -l.:~all'roú'l.'dlll~ 

Sourc.: \llnl'tr\ olthe 1 rea>UI'\ 

1 o tal pc~o-Jenomin.th!d Jdll. in ... rl.'aol'J .\. l"u l<> 1 '~ - 'lb 1.1 bll l11 >11 ( l . \ .) 73 .Y bill ion. m 10.7"o of gros~ 
public towl Jeht) u~ ol' Dc~:..:mb,· •· 3 1. ~o 15 lrom 1 '~.308.1 bil lion (l. .S.~ 7 l.h billion. ur 36.3° o ol' gro~s public 
total dcbt) as or De~:emb..:r 3 l. 2011. primaril) ~~ <t n.:~tth <> 1': 

• adju~tnH:nb w i111l.ttiun ;in-:..-'' pul'l1unol t h~: p,·,u-dl.'tll> ll tina t..-d d..:bl i:, ; ubjcctto .¡<.J_iustm..:nl 
lor intlation b<t!><.:d <>ll ll.R: .tnd 

• compounJing intc ·c-.t 

f>atiu 111111'!!, P<!:.u-De11CJIIIIIIC1h'cll >eh1 'wnlt"<' 

In 2011. intere,l unthc R..:publ il··, p..:-.u-d.-atulttin<tt..:J lkbt incrt.t'><.:J b) -15 .3% lrum 1'-.. I()J bi llion in 
2010 to 1':.. 1-1.9 billion (l -~-,_~3.6 billilln. vr -li .<J"•><>I l\> t.tl im..:rc\1). 1 hi" in,-rcase wa-. primuril) duc lO the lact 
that Ps. 2.3 billion bc~:umc p..t) ,tbk undl.'r th..: l,IW-1 anl-.l.'d -;c..:uriuc-. in 20 11 hascd un the [e, el ol <.JDP growth 
for thc 2010 relerence )CJr. <.:\>111p..trcd tu 2010. \\h~.:n no pa)mcnt~ \\Cre rcyu'rcd unJcr the GDP-Linl-.cd 
Securiue~. Additionall~. rntcn.::.t pa) menb im:rcu-.~:J '' llh re~rect tu Jebt \\ith commercial banl-.!> ( P~. 1.-1 billion 
in 20 11 ). Bonar ( Ps. 1.1 bi 11 ion rn :!0 1 1 J. 2033 Di~,·ount Bond~ anJ :!033 Di~count 13onJ~ ( 20 1 O l 
(Ps. 51-l million in 2011 ). 1 hi-. itH:n.:~sc ""~ part i;t ll~ \llf~..:l b~ red ul..'tiun~ in interest pa)mcnts lor Bogar 
(Ps. 277 mil i ion rn ~O 11 ). l r<.:.t!>LI I') nt>l<.:s 1 Ps. 1 XlJ 111d liun in 2011 l <~ nd Iluden 1 1'~. 25 mi Ilion 111 :w 11 ). 

In ~ll l 2. imerc-.l unthc l ü:publi~.--., pc~u-dcll\Hl1111at~.:d ,k-ht inl·r,·a~..:d b) -l2 .(>"o ii·um 1' ~. 1-1.9 billiun in 
20 1 1 tu p,_ 2 1 .:! billiun ¡ll. \ .::,-l 7 hil i<>ll. ur -ll 5" u''' hH.tl i•H~.:r...-~t) 1 hi" · nncaw \\a' primari 1) due lll higher 
intere~ljXI} n11.:nh un Uun.rrc-. ( 1'-. 2 -1 '11 i,111 rn 2012 ). .t~ •nc lh mad~.· undcr { ol)l'-1 ml-.eJ ~ccuntic~ 
(Ps. 1.0 billillll in 2111::!1 ,mJ highn tnler...-~t p.a~m~.·nt~ un J,·bt \\ith loan' lmmll,,\ !P~. 735 million in 201:!). 
1 reasUI) note-. ( 1'-.. <> 15 milliun in 211 12¡. BunHl\.''> 11'-.. 'J 1 'llillion in ~1.1 12 ¡ ,tnd 'atiomtl <.Juanmtccd Loan~ 

ll·l:i~ 



(P~. n milllllll 111 201::!1 l lll" llli.TI:<i~t: 1\~1~ p.lrliall) olhl'l h) r.:JU I.!IIlll ... in Íllll'lt: ... l p.l)lllt:llh un Bogar~ 
(Ps. 11 mi11 iun in 2!11::! 1. 

In 2011. lnlt>n:~l 1111 1h.: Rcpuhhl··,.. pc,..u·J~·n\1111 n~ll~·J Jcblllllr.:.a,cJ P) 11 <•"o lrom Ps. 21.2 billion in 
2012 W p,_ 23 .7 bllli1111 (l . ~ .'1>-1.3 hllli,•n. ur 5<•.'-"u o llul.ll 111 ll.'rl',\ ). 1 ha ... illlTI.'J''-' 1\~IS primaril) dut' lo higher 
inten:~l pn) menl ~ un L3un.lr<.: ' 1 ¡>,_ .L'i bllliun 11 ~lJ U 1. 11,,111' lrum 11 '\ \ ( l'>. l. 1 bill ion in 2011 ). T rca~ur~ 
~olcs 1 l's. l. U hlil1o11 in 201) 1. H1•.:• >lll'' 11'>. "11 nulli,m 111 20 l .l ¡ .u "1 '\.ala••nal ( iu.u.uut·.:J 1 11.111' 1 p., b5 millil•n 
in :w 1! 1 1 hi> illlT<.:aw ',a, p~art~;llh ulhd l'l.aanh b) r~.·Jm·taun> in int.:rl'>l p.a) ll'l'llh olll' ::!00) Jnd .W 1 O 

Exchang.: BonJ, 1 p,_ .3 .X bi Ilion 111 20 U). B••dl.'lll'' ti ' ,. 2 ; 111i 11 iun i 11 2tJ 1 .11. l~ u¡;.Jr" 11' .... 1 (1 mil i inn in 2U U) anJ 
Olht>r pc~o-dentH11Í11alt:J dcbt ( l's. I.X hill iun in ~IJ 1 11 

In 201-t interesl 011 lhe Repubh~.· 'pt'~o-Jcnominalc-1 ,.kbl 1111:rc•l'..:J b) 7l!.8"u lrom p,_ 23.7 blllion in 
2013 lo Ps. 42.4 bi llion ( l.S.5>5.2 bi llion. or 5lJ.<•"o uf total intcrcst). 1 hi ' incr~:u'c \\dS primari l) duelO higher 
inlen.::sl pa~ menl' un Bon<lre' (P~. 12.0 bi lliun in 20 1-1). 2005 <md 20 1 o 1 \t:hangt: BunJ' l Ps. 2.5 bi ll ion in 
2U 14 ). loan' lh•m J3>.,.-\ (p.,_ 2 .) bi llitlll in :!O 1-1 J. BllL'on.:" tl's. <>1 l\ mi li1•n in 201 1 1. 1 rea-.ur) lll.lle' 
(Ps. 519 million in 201-11 Jnd '\alional t,u¡,¡r;~nlc.:J 1 uan~ ti',. 155 n11lliun in ::!UI-1). 1 his ÍIH.:rca't: ''a' purtiull) 
ofl'scl b) redut:tions in intl.'l'l''l p<t) m..:nts 1111 llog.J r'> t i'>. 75\J 11 1illiun in 20 1-1 l and l3 ud~: n.:.., ( P~. 9 mil liun in 
2014 ). 

In 2015. lllli.'J'I.':-.llln lh~· Kcpuhll~'s 11~''>11·1kllui11ÍII.III.'d ck'bl in>:IL'~I'>t:d b~ 'í7.ü"o lrom Ps. -12.-1 bl lllon in 
2014 lO Ps. 66.X bi llion (l ,:-,.'!>7.2 billlllll. ur 55.3", ul' to l<l l int..:rcst). 1 h i~ in..:r..:.~sc \\US primaril) duc w highcr 
intcrt:~l pa) mt:nh on 1 n:,1::-.un notc-. 11''> 7. 7 blll Í1>11 in 20 151. Bonat: l p.,_ 7 ...J bil l ion in 20 1 5 ). 2005 anJ 20 1 U 
E\change BvnJ-, ( P~. 5.~ bilhun 1n 20151. Bonar ( !' .... 3.3 híll1111l 1n 201.; 1. BonaJ ( P~. 337 mlllion in 2015 ). 
Bocone ... t Ps. 322 million in ::!0151 and \;~llc>nal t•uarant.:cd 1 nan~ t i''>. 27\J mi llinn in 2015). fh15 incrcase ''as 
partiall) OfiSCl b) I'CJ UI.' lll ln'> in Ínlt'l'l''>l ¡1d~I11CIIl'> 1111 ulht: l 111''>\1 JI.'II\>111 ÍI1alL·J tlt'Pl ( 1'~. -1-15 t11ÍIIÍOI1 in 2015). 
loans t'mm B'\ •\ (p..,_ 37<• milliun 111 20151 .111d II .. J~.·n.:,ll'>. 'J nullu1 20 15l 

Thc lullol\ ing labk >Cb 1\nlh llllurm.llÍl>ll ll'g<~ rdl l l¡!. thc Rq>uhla,;·.., pru¡.:~'lt:d dcbt :o-..:1'\ i..:c un ih 
pcrlorm ing pcsu-dt:nom i ll:llt:J publi,; J.:bt li '1 llh· pt:riud-, 1nd ic·atcd. 
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Projectcd P crfunn ing Pcso- Oenomina lcd Pui.J iic l)cht ~l' l'\ kc b) C redilo r11
l!

11 

(i n million uf l .~. dolla r~) 

!Uit. !111" llll!i !III<J 

( .opot.ol lnh'"''' ( .opol.ol hlll'fl''l ( a¡utal lntn6t ~11111 In ter~'' 

Bonos 
\,auonalgu.uaolt''''ll lo,lfl' 

Commc:r~1al ban~> 

Suppl1cr' 
T ¿mporal\ \<h an,·c:, ltonl ''"' 
Central 13ank 

Tr.:asul') nol<'' 
Protn~>>or• 11\lh.'' 
rotal ¡xrlnrnllng 

pc,o.JcnnnliiWt.:J Jch1 
SO:f\ 1<<! 

1 '' l 
i7l 

1)(~.1 

x.;;.¡ 

~1) 1 77 

' ';<, 

l·l '17 

2020 

,, 
' L '' 

,, 
1' 71d 

'll;, 1 ~·1·; 

' .¡ 

. " ' ,, 

5.~5-l 1' '.7•> 

2021 

l <.,S 

'~ 1 '~ '~ 2 ,1 l \') '1 25~ 
(1{, 1'·1~ 4b 17 40 

~~(1 .IJ '.16 lh4 2lJ 

1' " 10 

~.'1~7 1,1\ IX ~.171:> 1.4~~ 1.3~1 

2022 2023 
_i_npil:tl lon~re,t ~·pil:tl lntere>l (apila! lnler~st ( n¡litul lnterest 

BonJs l '.., 1' L'>'"'C 1 '>'lo 1 1 .... "_¡2 .... ) l ,, ~S -~~ l ..., SoJ L ~ ~ 509 

1\auonal gu;~r.uH~ loarb 

Commcr~1.11 b;lll~' 

Suppl1e1s 
Temporan 1\J'·"'"'' 11om 

ih" <. ~1111<~1 H.mk 
T rc:asul'\ note> 

Prom~>son ""'~' 
Total pcnornung 

póll·déiiOIIIIIl.llcu Jd>l 
~l'r\ lll..' 

:t ; J _l\.1 

1'1 d 

(i}c.tlculat,•d b."l."d on lill." \lnd, ,,1 ,kbi <'\\'11,,,,..., r.ok .. 1·,d lllkl•''l 1;1,,, .h lll IJ,·,.:nlko i 1 ~111 '\ 

3o.l 39 

555 

(2 ~ lnclu<.h.·~ p,t\ m.:nh m~tJc h' th~.· lHH ¡,'l llllh.'lll lo •. :untph .,, 1l11 !IH.igu .• :nh ,,rt .. l llh .. ·J lh 1'11\ ,lll.' par U!,.'., thrnugh eH c.·lwhf\ ~ 1.- ,tmpCJro S!!e 
l.:~.d l'to<'~cdmg,-1 111~.1111111 111 do, R,'I'UI•I,, 

.)Oltrc.,• \lm/\11"\ o{ 1h ... {t·l!.t\lll"l 

Oebt Ü \\ ed to Fina ncia! l nstitution~ 

11 bturical l ~ . 1h~ 1 'vil . th.: I1\D 11 and thl' \\ ,¡JIJ Uanl-. ha' t> rru\ iJcd thc Rt:publ ic "ilh linam.:ial suppon 
subjcct tu lhe (>0\ crnmcnt" ~ ~.:nmp l iam:c "ith ~tabi 1 i;~ll ion .tnd rcform poi icil!~. 1 he linandttl ~upport o r Lht: 

World Bank <~nd thc IADH induJe !>l!cto r-~pl'~:ilk and ~l ru~:lllra l loan ~ intcnlbl tolinance social progmms. 
public \\UI'b and ~li'Ut:llll'<tl prujc~·h .llllll' ll.tllllll,tl •111J j'l'll\ ÍIWI•II k\ Cl\ 1 1< 1111 201 1 lO 2015. llll l~laiH.llllg 
amounl!. u\\cd b) thc l.JLI\I:I'Illlll:llllu multnall'l\ll~on.:Jtll>r' 111cr~o·,1 ~,· J b~ l .:.... ~I.X btll1on (or lO.:!" olio 

L .S.$19.1! bílhon. mainl~ .1~ a rc,uh ''' htgher Jl'hlll'''-''11~o'nh lh•m .unurtl/,111<111 pa) mcnt~. 

• During 20II.th~: (1\l\t'l'llllh.'lll mad.: p1'1111:1pa p.1~menh lll multtlatt>ra l lenJcr~or l .::-..~ 1 .6 billion. 
comparcJ w Ji ... bur~.:nwn~:> b) rnultilat~.· r,ll lcnJcr~ tu tlw t 1\l\ .:rnm.:nt u r L .~.$2 .ó bi Ilion . 

• During 20 12. th.: (jl>' ..:rn llll'lll ma~.k prilll'ipal p.1~ me m~ lo multi latt:ntl lenders ul' L .~.S 1.7 bill ion. 
compareJ 10 di ,hur ... .-m .. ·m~ h~ mull i l.llcl al knJcr~ 1u thc ( lll\ l'l'lllllclll uf L .S.$2. 1 bi 1 lion 

• Ouríng. 20 1 ~. lh~o· t "" ~·rnmc:lll nud~.· pnn,·, p.tlp.t~ mc:nh ¡., nntlttl.tlcr,tl lcndcf'> ,,f l " ~ 1 ., billion . 
.:umparcJ lo dl ... bur ... ..:m..:nh b~ multil,,l~o'l\11 knJ~.·r... 1\> thl' t >''' ... ·n1n..:nt,J! L .~-~~.o btii11HI 

• ])uring 201-1. thc: ( l11\ c:rnm,·m 111.11.11.: pnndp.tl p<t) mcnh H> n!lllttlalcral lcndl.'r~ ol l . ~ .~ 1 .g billion. 
cumpureJ w Ji..,hur..,cmcnts b~ nwlt ilat,•r¡tl k ndcr' L\1 th..: (>O\ l'1'11111l'lllol' L .~.$:! .3 bi llion. 

• During ~O 15. thc (.iu' crnmem m.1d1.· prin,·ip.d pa~ mt>nh 1,1 muhil.neral lcnJcr~ ot' L . ~ .S2.ll billion . 
.:umpared 10 di~bur~cmcnb b) muhil.lll.'ral kndcr~ h> thc t>Ll\ .:rnmcnl uf l.-~-'!> I.I.J bllliun. 



1 rom ~011 tu ~015. the tot.tl.unount 111 illl..:r.:~l pa~m..:nh lo multil.tt..:r¡¡l knJcr~ (induding thc IADB. 
the Workll3anl-. and oth..:r in:,titutiorh) 1\.i:,l ~-~::!.7 billiun. 1 h.: (oOICflllll1.'111 .tlso guarantccs multilateral debt 
Ol\ed b) th..: pro' im.:..:s. 1 he!>.: t•bligation~ Ltll.th:J l .\.$lJ50 111i lli1111 a-, tlf D..:~cmbo.:r 3 l. ~O 15. 

1 he li.lllo\\ mg t<thll: :,ch li.lrth thc Ji.,bur ... ~.·mcnt'> lr,om .• tnJ p.1~ llll'nt~ tu. muhilatcr.tl l..:nJt:r'> ·'" ot the 
Jate:. inJil'atcJ 
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Oi~buntrnenb!Pa) llll' lll '>- 1\Jultilatrral Ll'llllcr~ 

(i n millio n ., uf l .S. dollars) 

Wll 
World BanJ.. 
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1 otal ...:uuum\,,on~ ~ J 

1 ulal n~t (uulllo\\st mth111s l "" 
~ ,,,, 

(1 1 lntern.tllun.tl hmd lúr Agn.:~<.lur.lll>..••d••l""c'lll 
(!¡ Fman.:J,tl funJ lur the de•dupl11<'11l<•llh<' l'l"l.t \ alln 
Sourn• \fmwn uj tfl,· 1 Nosto 1 

fllll!nhtflrllltt! 1 luneltll'\ !·un,/ 

h "1 D..:ú'llll'<'r 1 1 

1lll1 2UlJ 

"~ 753 ...... 11 
~ ~,x'' ~h(l') 

<•") ~i.J\ 

11111 (Ji</¡ 

t ll 
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(3h6¡ (~:!11) 
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1 he 1\11 org.;mí;cd l "', wp,tr.lll.' 1· .. 111, 1.t .uJ p.11.:k.tg.~::s l\1r lh• Rcpuhlic Juríng thc ~ car~ lc<tJing up 10 
the ~.:oll<~p~l' ulthe <.om~nihil11~ Rcg.imc~•n.: in IJc,·.:mhcr 2000. <tnJ thc othcr 111 \ugu:.l 2UU l. A~ pan of 
these pad.ag.~::.. Lhl.' 1\.11- increa~cJ th.: amLHIIll <1' ~tilahlc 10 thl· Republi~: undl.!r its l.'retlít lacilitit:~ anJ sl!cured tor 



lhto: Repuhlic uther '<lur..:e' 111 lunJing t tndu,linl:! ~~~~m ;ulllllllllll~·nh lrum the \\ \lriJ B.ml... the 1 \()B anJ the 
~pani~h go' ernmelllJ. 

Bet\\ecn 2001 .tnJ 2005.the Republic reJuced its •Hll~tanding 11\11 Jt:btlrom L .~.bJ..¡.o billion as of 
Deccmbcr 31.200 l. lO L.~.'b'J.:'\ bill iun a~ ufiJecemb.:t 3 1. 2005. In /\ugu~l 200..¡. the Jlvll su:.pcmkd 
dii>bursements under tlw 2tHll '>wnd·L3) \rrangcment a lter tiH: t''''en1111ent inJclinitd) pu..,troncJ the 
schedulcd rc\<ÍC\\ uf ib p~:rli.lrm.tnce unJer thc .ttTangemcnl. <.,in~·e .luh 2X. 2006. the Jat~· ul' th~.: IMI ·, most 
rcct:nt consultation rcpun unJcr \nide 1\ i.llthc J\11 ·, \rt,,Jc.., ,,f r\grc,·nwnt. tht• Republic .md the l\11 ha.. e 
not agreed 10 an) tunhcr \nicle 1\ re\ ie'' anJ .:on-.uh.!lion 

On Janu;~r) 3. 200b. tlw vU\crnmcnt n:p;uJ all 111 th uuht;tnJang Jebt U\\eJ l\ thc l.\11 in a ~ingle 
pa)ment oll .'>.SlJ.5 btllion. 1 he p;~)l11e111111 the 1\11 repn:,cmcJ 7.-l"uoftht: total ,\rgt:ntine public Jcbt and 
su,etl L .~.~561! mtlltun in int.:rc ... t. 1 he <.nl\ernmcnt bu!T\1\\eJ tunJ.., Jrom thl· l cnu·;~1 Banl.. lo m.rl..t: tht: 
pa)mt:nl. \lhich re~u1H:J in .1.lJ.J0u rcJu..:tionulthc t entr.d ll,u¡j...'-., rc~..:r\l'~ lruml .~~2X.1 hilliontn 
U .~.S 18.6 bill ion. 1 h.: t io\ crnmt:nl i '"'"-'d ;¡ 1 t 1-) .:.u· 1 . '> J\>ll.tr-denominateJ nun-tr;lll'>ll.'rabk 1 n.:asur) nult: to 
repa; tht: Central B.rnl.. lur tht'> linancing.. {.¡i\~11 llwllh~· lf\11 liabilil) ''"~ v'L·hung.ed l\11l entra! Banl<. liabi lit) 
or the same \·aluc. tlw 1 t\ 11 rep.t) menl did 11\ll ;¡1 kl.'l lite ( 11 )\ l'l'llllll:lll \ lut.d J.:bl. 

Thc la~l .:un~ull.llhtn h> th.: 1 '.:..:ull\~ B,,,,rJ ulllw 1\11 11ith \rg.entin.t "•'" on.ful> 21!. :!006. Sin..:..: 
then. dLteument~ 1))1 \!\!llllumi,· d~·,.:I,1Jlll1l'llh 111 \r~~·Jlin.t ''''l't' pr.:par,·J b> 1 unJ ~t.tfl lor 111l11rmal Board 
brietings 111 20 IJ-15 1 he Jocumenh 11cre preparcJ pur...t1.ant l\1 thc 1 unJ·" poli..:) on e'..:es~i' e Jcla~ ~ 111 thc 
..:ompleuun ol \rtide 1\ l.'lllhuhatiun~ .tnd m~111Jahll) tinan~·i.tl .,¡,,nihl> .t~s~·"-.mcnt-.. '"11..:h rc .. luirc'> that stal'f 
inlormall~ briet L ·w..:uti1 e lJirc..:tvr:. e1 er> 1:! mumh-. 1111 the ú'llllllllltc de1 clupmenb and polieic:. ol rele1 am 
members. Al Argcnllna. S re .. luesl. !he Jueum.:nl'> rrcpart•J h> the 1 "'11 ·~ '>lal'l ha\.: bcen publl~hed. Argentina 
has al so indicatcd il~ intellll\ll1 tu r.:~oll c thc l'Uihult;tlion d.:li!) . 

Jl'orld Bank 

Betwccn 2011 antl2015. the World Bank di"hur!>.:d <~ppru,Hnatd) l .~J,..¡ .u billion in loan!> w tht: 
Go,~:rnment j1at11) 1\lr ¡¡eth itie:. dl''>ign<.'tlt,l lo:.te1 .:cunomk rt·~.:o1cr). b~.Hh althc natillnal ::mJ prO\ incialle,eb. 
including tor tnfra-.tructurc and eJu.:ation proje.-t-.. "" "''11 "" lur 'arttHJ!> ~vcial Jc, t:lupmcnt prugrams such as 
hcahh and thc en\ irunment \., ut lk.:t·mlx·r 31. 201 :'. lht• .tg.greg.ll.: oubt.anJing prin,·ipal ,tffillUnt ol \\ orltl 
Banl.. luan::. lo tht: Repuhli~ ,,,1., l .~ ) .~ IJ hilli~.•n. 1\hik- .appru,imatd) l .'>.) 1.5 billion ol committed louns from 
the \\ orld Han!.. rcm.un~·J undishur ... eJ 

13et\\Ct'l1 2011 and 201:0. th.: Reput1li, an.aJ~· pnm·tp;tl p;t) mcnh in an aggreg;ll~: .unount ol 
U.~.$3.4 billionunder \\ urkt Banl-. lu.lll'> .• tnJ .a tuul ,,¡¡ ,..., '!>t1(17 milllun un .tt:<.:ounl \ll int~:re~l. 

'·' /)/3 

Bet\\t:en 201 1 ,tnd 20 15. th-: li\1)11 Jbbur ... .:d ,1pj)1\t"llml.:l> l .':>.5:'\5 billiun in lnan'> w the l{epub1ic. 
partl~ li.H· :.tt:IÍ\ itic ... d.:-.ig.ned to 1\>~l..:r \.'l'IHI<Jllli,· gt\11\th ~tnd partl> 1,,, 1 ari,lu~ '>IIL'WI Je\ \.'lopment programs 
~u..:h a:. hcallh anJ ~:Ju..:all\Hl \:-out D.:.:;:mb,·r 31. 101 '-. lile <~ggregall' oubt.111Jing prln<.:tjl.d .tmoulll ol L-\DB 
loan~ tu tht: Republic ''"" l <.,) 11.2 billiun. \\hile .1ppw,in1.1tl'l~ l <.,.:~.3.5 billtotl 11fl \DB cnmmiu..:J loan~ 
remained undisbur:.cd. 

Bet\\een 2011 .tnJ :!0 15. the Rt:publi..: made prin..:ip~tl pa~ menh in an aggregate ;lmount uf 
L .S.$4.6 billton undcr 1/\DB lu,m~ anJ l .~.:t.l.ll btllion on .t..:..:ounl ul inlcrest. 

FO,\PL..JT~ undC 11· 

Ut:tl\een 2011 .llld 2015. thc 1-onclol illiiii<'I<'I'P JIUI'cl el /l,'.\Urrollu t/¡• h1 ( ·1/1.!1/t'CI del l'latu (1 inam:ial 
l·und lór the Dl'l clupm.:nl ultll.: l'l.ata \',dk) ur "1 U\1'1 \ 1 \ "¡ Jl\bur ... .:J .111 aggregall' ,tmoullt ul 
U.S.S5 7. 7 mili iun to th.: Rcpu hl ¡,. h•r ..:~.·onomi~ Jl'\ cJ, 'l'llll:ll\ .111d "' ~,·i¡¡l pwg.ram.... i)uring, lh 1\ period. the 
Republie muJ¡; prinL·ipal p;¡~ ment' tu 1 0\1'1 \ 1 \ 111 .111 .aggrt·g.n,· am,nllll 111 l ~.'~59.1 milliun. and tht: 
aggregatc pnn..:ipal Jnwuntouht.tnJing unJ..-r lu~uh nuJe " 1 U\ 1'1 ,\ 1:\ \la::. L .~.)lll.llmillion ,bol 
December 31. :!O 1 :'\. ''hile l '> )'.12.1J mili on i '1 ,tppn>~ ~·J l1 •• tll'> ln11n 1 0\ PL.,\ 1 \ rt:nKuned undtsbur~ed. 
mclutling u L .~.S..¡1 7 millton loan tutht: Republi..: to tlllJ'l'll\c tiK· pro' in..:t: ui'Buenu'> \ire..,·.., porb appro,t:d in 
2008. 

lkl\\cen :w 1 1 ;tnJ 20 15. l \1 Ji!>bur ... ed ;tppro"lll.atch t 1 \.'b:;.J billion tu the Repub1k mu::.tl> in 
loans tur i nt'ra~tru.:\Url' j11'\lgr,am.... 1 h1rt11g tlm p~·twd. th..: l{.:pu hl k madt: pri lll'Íp;al p;l\ mcnh lo C •\ 1 in an 
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aggn:gat~ amountol l .:-..) 72'J 9 m 1 ¡,,n. ul "h1d1 l "-"~ 17 'llilhon \\1.'1'<' paiJ 111 2015 1 he .1ggregate principal 
amount l.lutstand 111g. unJer l11;llh maJ~: h) l \1 ",,, l . ". '1>2.C• bd llun "' 111 l>ú:e111h~·r i l. ~O 1 :'i. 11 hi h: 
L .S.S 1 ,(1 billi,1n in "PPI'Ill l'J ll•<tn:-. In un l \1 l<.'lll.1i11 und1 hur,,·d 

HJia/t!ral /J.:h/all(/ /'nrcl/1! ( r,•dt/CII'\ /1,·1•1 

tlilatcral Jcbt 1~ ..:wnpo~cJ ol J<:btthat i-. rl.'lcrrcJ lll .1~ Puri~ l'ltlb Jebt anJ other bil,1tcral Jebl París 
Club Jebt induJe~ all út:bt 11 nh countr~ memb<:r~ ol th<' P.m~ <:lub that h;t:-. heen n:structun:J 111 negotialion 
round~ "nh membcr:. 1llth~: París Club. '\1.'1.' "-lkbt Re~:orJ Pari-. <. lub:· Other bilateral d~:bt includc!> all 
other dcbt \1 ith M.l\ ereign gtl\Crnmenl~. -;ub:,tallli.ill~ a JI or lht: Republic'' bilall.'l'lll debt relaH.:s to debt 0\\Cd [0 

countr~ memb~r' ur the Parí-. Club <~nJ i-. lreat~:J und~:r th~: !';tris Cluh lr.II11CII\lr~. 

Pri1,lle <.rl.'ditor~· J~.·bt b u•I11J1li'><.:J ulddn 11illl 'lipplin' .111d <.kbt 11ith ~.·omm..:rc1al b.m~:.. \ portion 
ol pril atl.' crcditm~· ~.kbt ¡., g.uar;l nl<.:<.'d b~ <.:\p\11'1 <.'l'cdit irJ<.ul\lll<.'C g.rant,:d b~ lurl.'l¡,\ll g1.11 ernmcu\ ug~:n..:i..::. ,u1J i:, 
treatcJ under th<: Parí' <.luh trallll.'ll<ll'l.. Un \1.11 2X. 2U 1-1 . th~.· Rt:l'llh 11. n:.t..:h<:J ,111 agreemcnl 11 ith thl.' 
memb~r~ or tht: l'ari ... llub lor thl l..llh.:d .. rthllllll lhc Jd1LO\\l'U h~ th.: R..:pubtr .... unounting lO 

U.S.$9.690 milll\lll (l. -~-~-1.95:' mtlliun in prin<:ip.tll .:-..'!. 1.102 millillll in intcre:.l <tnJ U.S.$3.633 mili ion in 
pcnalt) i nt.:r~:sl) 

Legal Proceeding~ 

I.Jiigaltl/11 111 !lit! l lllll!cl.'>lult'l 

1 ollm1 rn:,. lh<.' Rl.'puhlt, ·.., dl'l.nrl! un ih ,ll.'ht <.~l th~.· ,·nJ ul ~Olll . ..:~.-rt.r 1 ol it~ ~reJilor~ likJ num<::rous 
lai\!>Uils ag~tin~l th<: Rcpublt..: 111 -.e1 ~:r:rl ,iuri,,lt,·¡j,,n~. 111, luding. tlll: l nitcd ...,l,tll.''>. Phrinti lh in thl.!~<..: a~.:tion~ 

generall) ha1<: aS~I.!rtt:d that th<.' R..:puhlk t<r ik-d 111 lll<lh.,· timl.'i) 1x1~ IH<.'Ill'> o! irw:rc:,t und'\ll' principal nn lheir 
bonJ~. anJ ha1 e '>mrghl juJgment:. ll•r th<: 1<1<.:\.' 1 al u\.' ot ;tnJ .a..: .... ru~J tnll.'r<:~t un thu~l.' bond:. 

A-:, Ji:,.:u~::.cd in grcatcr dct<til und<.:r.. 1 hl.' ~cttlt:mcnt. .. 10 dat~.:. thc Rcrublic has r<:achcd agrl!cm~:llls 

with numerou~ ~.:rcú itur::.. "nd stipukllllllh ,,¡· di ... mb'>al und urd~.:rs ol' '>ati::.lú~:tion lll'judgment ha1e been tllcd anú 
appro1 cd b) thl! couns in nurncruu'> .al.'\11111:>. 1 hl.' R~publi~. ... ,,·,tinlll''> t11 '~e~ lo re,nh <:: ib lllll'>landing litigation. 
and ha~ n:a..:h<.:d agr<:<::m<.'nh in prin~1pk \\lth m.m) .tJJition"lcn:ditur' 

lndll·iduulliliKIIIiUII 111111.: L ttilnl '>lctln 

A:, ot th..: date 111 thb annual re¡J<l rl. ¡udglll.:lll'> i11 ,1 l•llal .L ilruunt ol .1pp1 ,,,imal<:l) l .S.$1.2 bill iun. 
including prindpal anJ Ílll<.'l'l.!:>l. rt:lllaÍill.!d lllll'>lunding in lh<.' l nit~:J ',(,lt..:::.. <1'> 11eiJ as daims fur appro\imatcl) 
U.S.$192.0 million in prin.:ip.1l. plu, int<..:r.:~ •. in tndil iJual 'llih inthl.' Di..,tril.'l t'oun in 11hil.'h 01.1 judgmcnt ha!> 
been <::ntcrcd 

l'enain .:l,tiln.tnh r~.·pn: ... <:nl<.'d b) l;1,h. 1 urc<: \n.!l'lltin.r. 11 \. th:11 liblthrcc :-.uib in the [)i..,triet C:oun 
for an unspe~rlicú amuunl .tr<.· .thu, la1m.rnh in .lll ;I''Oilrall<''l .&g..un~t th<.: J{,·publr~ bdorl.' th<:: ICSID .:unc.:rning 
the ~ame securíllc~. 1 h<.:'>l.' thrl.'l' ~u ah h.td b<:<.'ll ,¡,,~ cd l'lllÚIIl~ llll' llUll.'\lllle ut th<:: ..trbnnttion. anú on Januar~ 
31.2016. th<:: R<:publi..: <:nll.'l<.'d intu :rn .tg.r~.·,·n1<.'11l 111 prir11.ipk 11ith 11 ,\ 111 -.etLic th.: c luims ul these claimants. 
which 11a~ supcrwJed b~ .r -.cul.:m,·nt .tg.rl.'l.!llll.'lll <..:lll<.:r<.·J ir1111 ,,n \pril 21. 20 1 ó. 'ubit:cl lo cena in c,;unúitiun:.. 
The R~publt~ anJ 11 \ 1.'\lllllllt:n~\..'\l th<: ..:h•"ll!:! ul 1111.· wuknw 11 ·'\or~.·~mcnl ,,n Jun.: ~¡¡. 2016. 11 h1..:h 11 a:, 

tinalit.eJ on .lul~ 1-1. ~016 \mong lllh<:r!>. th, p~1rtie:. .rgrl.'eJ 111 th<.: Ji,mbsal 11ith prcjuJi~:c of all l.'lairm in 
rclation therctll upon lhl.' con~ummatiun ol' th~: .:losing \llll1l' seul~l111.!1l l ugr<:CIIICill. Set: .. l'ht: !:;,ettlcmcnt." 
For u discu:,sion ot' the arbitral ion .... ~e.. ll'~lJ) \rbitration .. 

Clus~ lillgollun in ill<' l llllt!cl.'lfol<'l 

/\!> ol' the Jale ut' thi!> :tnnu.d r<:p<ll1. 1 ~ .u.:tion ... liil.'d ag..tin'>l th<: Republic un b<:h.tlt ul a dn~!> u! hulder~ 
ol' Jcfaulted bonJ:, 11ere pcnd1ng. bl.'l,•r<: th~.· U1~trr.:t l uurt. l ü~" ,·~.·rllli~.·;~tl<.lll h;1d been gram~:J rn 11 111 the~e 

15 ,l\.'\1011~. 

On tl-ht! 27. ~o 111. thc Di'>liÍl'l l'uun ¡.,,u,·J .1n or<kr pr~.·l ÍlllÍil;lril~ appnl\ ing thc 'i~llkmenl agreemenb 
r~.tched b~ thc Rcpubl'<: anJ rt:pr.:'><:nt.rti\t:'> of nin.: ,.~;¡"l''> 1 h<: '>l.'llll.'mcnt <~g,rcemcnt pru,iJc~ lur th~ 
senlcment 11 ith <:hl'>'> m.:mb..:r ... un .r ,l,,inh-m.tdc h.t-.i-.. undl.'r 1111.· ,,11111.' terms a' the 'tanJ.rrJ ot'ler la~ detined 
behl\\ ¡ mmk b) thl.' R~.:publil.'. '>el' " 1 hl.' :-.~.·uklllL'lll.. 1 h~.· Dl'>ll' l,·t l oun '>l'lll'duil.'d a lairncs!> hcaring l'or 
NO\ember 10. 20ib. in 11hi..:h 11 11111 úllhÍJ<:r 1111. lirul .ar ll\1\.al ul th,· '>l.'llil.'mcnt <tg.reernc:nt!> lor thu-.e da~s 
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Parí pauu/uigaflo/1 

In h!bruar~ :!O 12. pl.lint"lh in 13 ;t-:llon~ 111 '\e11 Yurh. in"'" 1r . .: d;aim~ lor homh issued umkr the 
II.J9-t li!>~Jl \gene' \k!r.:cm~·n• uh~· .. I'N.t 1 \ \ B,mJ,··, ¡,,r l ...... \.t2~ n lhun an pnncipa,. plus imen::sl. 
obtained an ,,rJer ul the 1) 1~ \ m:t l ••url ~·n¡<HI1111:! tlt,· Republa-· lnllll mal-.111!- ":heJuh:d 11lle1e~l pa) me.: n i~ on the 
2005 und :!O 1 O hehunge IJ,>nJ~ unJo.:~, lhl' l{,·puhli.: I''"J th•· pl¡unti lh in lull. 1 h.: on.kr 11as sla~ ed pcnding 
appeah .111J h.:~aml' ~·lledhl' tlll .lum: 1 '\ 2111-1. alk1 llll' l -.., \u¡XL'IIll' ( \•un d..:n1.:d thc RepubliL··, pt:lJtion lor 
a llfllt>l cerllt>r<Jr· ol th..: <.uun ,,¡ \pp..:.1 ·-. "rd~·r .tllirmin~ th~ ¡~¡u·¡ ¡><1.\\11 injunctwns. 

On October JO. 2015. the l)i~u·ict l ourt i~sueJ n.:11 pan p11.1.111 injum:llnns ('"me too" injum.:lions). 
subslantiall) ~imilar lo thl' onl's alre<ld) in ~.:1'1\:~.:t. in -ilJ .1dditiunal pn.Jceedings. ill\oh ing claim~ for O\'er 
L.S.$2.1 billion under the llJlJ.t 1:\ \ UunJs. plu~ hillitll1\ mur.: 111 prt:- and pust-juJgmcnl interest. '\umerous 
addiuonal mouons ::.cehing tu 1.:\lc.:nJ the 'C<It:h ul thc parí J>tl\\11 m_tun,·tilln~ 11cre likd anJ 11cre pc:nding in 
Januar) 2016. 11 hen thc Rcpublic ;1pp1'11<1LheJ holder~,,¡ L nt~'lhkrcd lkht to ~cllle outsl.111Jing Jbpulc!>. 

On 1\ugtl'>l 1 O. 201 (l. th•· 1 )btrid l 11111'1 dc111cd pl.lilllll h. ~o 15 11l\lliul1s l't>r ¡)(tri pass u relict in \11\l 
"epar<llc Jc\Ítlll~ "ithout prquJJI.'..:. ndiL.tlin¡; th.t< ~ul'h n:qu•·~¡... 11..:r..: '11\111\ !;!i' en thc .;h,mgcd ~·ircunhtJncc~ 
that rendereJ the parí fl<l\\11 in,illlh'IÍ<lll' nu lun~..:r nc~·~·,..,ar~ -..,,.~· ·· 1 ht> '-,.:1\km.:m ·· 

The Sl!lllemelll 

On Febru<lr) 'i. 2016. thc Rcpublk pub i ... hcJ the \cllknk·nt l'ropu~.tllu ::.en k .111 daull'o on L nh:nderc:J 
Dcbt. JncluJing. bond-, 11 lllig.ati,lll 111 thc lnncd '>1.11~·~. ~uh¡ed tu 111u conJitiuns: lir'>l. ubtaining .1ppru1al b~ 
th<: Argcn11n<: Cung.rc~'>. ;1nd -,.:cund. ldting. llw Jl<ll'l pm.111 •niulh'titm~. 1 he \cukm•·nt Pr(IJlU~al conlcmplatcJ 
\\lt> framcllorks ll>r \~·ulcml'nl. 1 h,· "l''"'fh/\\11\>plil•n ... 11 hi,·h 11a.., c\t,·nd~·d a~ an option tu plaintil'f''> holding 
pari pmw inJunctions. pn•l ¡,kJ lor 1'·" nll:nl L",IU<ll 1<• th..: lull .llllllllll\ ,,¡ 'l11111~·~ juJgmclll ur un .t.:..:rucJ daim 
1alue le\'> a ">p.:.:ilil.'J Ji'>t:<llllll. 1 h ... ~t.HlJ;~rJ ••PI Ion:· "l11d1 r..:main!> upcn lo all ht,ldcr'> uf Lmcnder.:J Dcbt. 
llh<:thcr Ul nollhe~ h;¡J Jl<lli /}(/1\/1 liJilllli'IJOih. l'l'll\ iJl''> hll j1.J~I111..'1lll.'l)\IJI\U ) IJlJ0 o ul thC principal JJ1)()LJ1l\ Ol 
the rele\anl dcbt .. ccuritics plu~ up lo 50", ul thal origi11al principal a .. interest. 1\n) cl igiblc holder of 
Untendered Dcbt ma) agrcc to thc tcrnh ot tht: stundarJ opti1ln. in ac~:,1rJance "ith thc prm:edures !>Cl lorth and 
published b) the \ltn1:>lr) ol thc lrcasur~ ,1nJ. 111 •t.:cordaJw..: 11ith ::.ul.'h tcrms. bccomcs pan) tu u binding 
agreemc:m 111 principie 11 ith thl' Republie oncl' th..: .tg.recmt·m i'> ,·ounter-.,lgncd b~ the Republic. 

On l·ebruar) llJ . .20 1 ú. th..: l>btrict luun ~'lllL' I\:d an Jndi,·atil l' ruling in thc "1111.! wo" actiuns providing 
that if the Coun ul \ppL'<t b \\ere 10 n:llhlltJ lht"~· ~-"<:'> tllhiL'h lll.'rc lhL·n tUl appeal1. th..: Oistrl\:llllllrl IIOuld 
gran\ thc Rcput>li~··' mot1o11 10 1 .acato: lhl' "nh: ¡,",· in unl'llun' ¡,,lhl\1 l'l!? fl'mand b~ the (.o un ol t\ppcals. th~ 
0Jstriet ( nurt. un \l arch 2. 2111(1. ¡..,,uL·J .111 ,,rJL·r llldi-:;Hin!,! 11 11\luld ',¡.;;ate •tll pan pa.llllli11U11Cllo11::.. 111.:luJmg 
the "me too .. 1njun.:tiun,. ~ubk.:t l~> l\lu .:111h.l l l Jol1~. tir'>l. thc 1.:p..:al ul :tl l lcgi~lati1 e obstacle:, 10 scttlement 
with hoiJ.:r~ of l lntendt•rcd Dt'bl. anJ s••..:und. tull P<~> 111c111 lu hulder~ ut' fhll'l pu.1su il1jU11l.' lion:. 11 ilh 11 hum lhc 
Rcpublic had entcred imu <111 agrcemclll 111 priiK'JPil' 1111 ''' b.:lllrl' 1 cbruar~ 2lJ. 201 h. 111 a~·.:urdan.:c with thc 
specitic tcrnb of ~uch ag.rccmenh. On ,\pril 1.'. :!O lb. thc 1>1~1rid t ourt''> urJc1 "·"' altirmcd b~ thc Sccond 
Cireuit l Ulll'\ ur .-\ppeal .... 

011 \larch J l. ~0111. thl' \r¡;~·min.: l<lll!:!r~·,~ pa,..,L.,l tlw lkbt \uthl'ri;ation 1 a11. lhcrch) repc.tling thc 
legislatl\..: ubstadc'> ¡., th.: '>l'llll'mc•ll ,lll,l .1pp1u \1 11~ lile \~·UklllL'nl l'wP"''tl On \pnl22. 2016. ·\rgen\ln;a 
i:.:.ued l . -,_ ':1 16.5 t>i lllllll 111 11e11 Jehl Wlltriti~·, in lhl' i lll\.'1'11,1\lun.tl capital lll<!l'hel~ .• tnd applicd l .:-. .)IJ.3 bi Il ion 
ot the nt:l prut:\'Cd~ l\l ,,ll i~ l ) '!Clllcm..:nl P<l) 1111'111'> <111 .tgr.:t'lll~'llh \1 ith huldcr\ ol arpt'\1\illl~llt:l) LI.S.'b4.2 billiun 
principal umount ul l ntcndercJ Ochl l pon l'lllllirmutilln th<ll thc C\lndit tllll'> ~el lürth in it:. tvlarch 2. 20 1 ó 
order had bl.!cn sat i~licd. the Di-.,mct l mtn. on \prt 1 22. 201 h. urJcreJ th~· 1 acatur ut <li 1 pcwi pw.~u inJunctions 
As of thc date of thi:. annu.tl reporl. J!;!fe~·menh in principie ha\l' ~en e\ecutcd "ith holdcrs of appro:-.imatel~ 
7~% of principal amoulll uf L m.:ndl.'rcd Dcbt t out ,¡,111Jing a' 1 ,f 1 kcl·mhl'l 11. 30 15 ). 

On 1\la> 5. :::!01(1. intere't p<~)lllelm un 200:' and 2010 1 \.:hall!;(l' Uunds pa)ablc to the tru'>tcc \\ere 
transfcrrcd b~ the tru:.t..:~· lt> huldcr-, ,,r '>UI.:h O•llld~ . 

On Jul~ 20. 20 ih. lhL' I{L·puhli.· ~1111h>lll1~· ... d .lnd pu bli\hcd ~l'llil'llH.:nl pruccdUI'I.'\ ror huiJ~.:r~ or eligibk 
German la\1-gO\crncd bonds. l1 L'1' lh..: in~ll'lK'l!Uil' r~·ka~cd b) lhc 1\lini~ll') or 1 ri;!HSUI'~ anJ Public Financ~. thc 
procedurc' .:onl-:mplatc 1111> di lkrl.'lll ~cuh.:m..:nt ,11 ''rlllt:': "l "'l lra~·k \cuk:nll.:nl .. . 1nd "lndi1 idual ~cttlement. " 

l:kt11een the l1111l' th..: Rl.'pllbh,· puhli,hcJ th~· -.. ... u eml'nl l'ropo-.,al .mJ lh..: tir\t pa)ment \t) ~1;!1\ling 
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bondhoiJ~r~ 1ln \ pri 1 22. 20 1 C1. ít 1.'\<'L'lltl'O nunK'rou~ ~t·ttkml'nt a!!rt·l.'nwnt~ i11' "" i ng l ntl.'nJ~:r~:J 1 kbt in .tn 
aggregatc prin ~:ipul umount o l appro\ill1~Hl'l~ l .'>.'>--1.2 bliliun. ·\' ul th~: d.tll: o lthi~ annual r~:pmt. IXI) Illl.'nts ul 
these ~cukm~:nt ugre.:ment\ h;IJ r~:wlteJ in tl11.: di~mi,,,,l 111 .: l<ti m~ 1n ll-1 .;,tsl.!~ "ith l.!laim~ lür t~n <~ggrcgate 
prim:ip<il amountol· appm\tlll<tll'h l ..., ').1 o hdlt1111. plu\ illll'fl.'' l. .111d ,llld~mcnh in thc ,¡mounlt>l .tppro\imatel~ 

L.~-~4.7 billion. 1 ht' Rt'pu bil~. 1s ~.utreml:- in tht• nro..:~:s' 111 P·'~ íng ,¡JJilílllh11 ~cllkmcnt ,¡gr..:cmcnt~. and 
proce~~mg JJJilllln<tl scllll'•lll:nt 11plwns. '' hich 111 1 r~.·suh in 1he ,lJ.,mi ... ~alol ;~Jdilmnal~:a!>c~ in an amuunt )Cl 
lU bl.! dclennlllt:J. l rcJitor:. 111111 s~:nii.'J th.:ir d;~nns h;l\ ~.: .tgn.:.:J. UJ'I\In p<t~ m~:nt. to Jismb~ 11 ilh pr.:juJice all 
litig.at10n ;~g<tín~t thc Repuhl11:. índudlll!,! .tll~.:nl•ll·ct'llll.'lll l''"c<'L'Jings. 

1 h~: R.:publ i ~: hn~ r~:al.' h1.·d ;lgr~:~.·m ..: n t ' in l'rim·iplv 11 ith nin~: l'la ... ., ~11.:ti•111 s lt> ~~:tt l~: th..:i1 litigutinn. In 
ac~:on.l~tnl.'l.' 11 ith th~ agreem.:nts in pnn~.·ipk . tL.: ":ttktlll'l t allh>unL 11 1ll h.: ~,;lkul;lli.!J b¡¡~..:J 1111 ..:la.,., mcmb~:rs 
that Jcmonstratc: th;ll th1.·~ h,l\ l' 1111 n~:d th~.:ir b..:m:li!.!t.d ir11~:r~.· ... 1 in the r~.·k,ant bunJ úlnllnuuu~ ~ .,111l'l' the outsel 
ot' each <:;J!>l'. anJ 11hu h~l\ o: olhl'l'\\ ÍSL' 11•11 l'.:en .1 p.u·t~ tu .111 inJi, 1du;ll kg.ll ;~.;tiul' ag<Jin::.1 thl' Republí.: ur ha\ e 
nol opleJ uul trom the da~ws. 

Onc pcnding el a~~ .11..'11 011. 11 hcrl.' no agr.:o:m~:nt in prim:iplc h;l:-. bcen real:hed, sought to enjoin the 
Rcpublic lrom communil'tlling anJ '>t:llling \1 ith huldL' r'> ül 1hL' bond 'o:ri~.·s ~~ is~ue. On April 21. 20 16 the 
District Court dcnied that plainti n··, 111\llÍon ami tho: l Ollrl ut .\ ppcaJ:.. do:nied pi .IÍntilr~ mution lO e:>-pedite the 
appeal olthut ruling. Plaim i ll ~· ~tpp!.!aiL>I tht' Di'>tri.:t ( utlrl on.kr n:m.lllb po:nding. 

On Jul~ 20. 2016. llll' Rl'')Uhli<: puhJi,h~:J ~o:lllo:mo:nl J11'11..:~:Jur~:-. ti1r hl>IJcr::. uf di¡;iblo: (,crman la\\ 
go,erned bond:- implcm~:nting lhl' <.,..:nkm~.·nt l'r•IJ'<I .• 11 h1r tlw ... e b,mJ~ .. h 111 1h..: Jale ,,r thi ... annual ro:¡x>rt. the 
Republi.: ha:. r~:cei' o:J tcnúcrs b~ nunwr,,u., hukkr'>. 

l'u~t-.lelf!elllelllliligwion 111 111<' ( nil!!d .\tale., 

On :'1.1arch 3. 2Uiú. ~o:, eral pL1imin, lik-1 'lllt .1g.1Í1ht t h~: lü·publi.: inthe Di .. tri~:t Court ba::.c:J un their 
011ner::.hip ul bond::. !:;0\crneJ b' ltai1.111la11.\.•o:rm" 1 '·"'· .1nú l.n~¡;..,11l.l\\ . 1 he Ro:publil.' 111ll\l'd l\1 Ji-,mb::.the 
daíms th.ll \\l'l'o: has~:J un lt.lli.m 1,1\\ ,111\llll"''l .111 1,1\\ 111ltl1<· ~r11unJ., 111 I.1,·J,. ,11 ¡un'ldí..:tÍIIIlcd .mJ or 111.,tll'liclelll 
sen Íl'l' ot pr1lCl'~~- 1 ho: D1,1r 10:1 l 'nn·t ¡;ranteJ t ,,. R~:pubh,· ·., 11lllli11n tu di >llli "' ,,n \ ug.u::.l ~- 20 1 h. Pl,tinti lls 
ha\ e ask.cd thc: Di'>tril.'t Cuurt 111 rl'l:lllhid,·r tlw P•1rli11n uf ih upiniun dí'>ll1Í'>'>ing. th~: (.,erman "'" .:l.l1nh. "hi~.·h 
ret¡ue::.l 1'1.:111~11 11~ pending. 

On \llan:h 25. 2() 16. u gmup uf 1\rg.:nt i n~: ~.·n:d itur::. lllo:J suit again'ltth~: Rcpublic in the Dislrict Court. 
seeking a Jcclaration thm the '>1.!1tl~:mcnt- related du~:umcnt>. ... em to the R~:publk-11 hich the R.:public had not 
countersigncd-\ICro: binding sl'llkmcnt ugrc~:mo:nl'>. 1 hl· Di::.tric1 ( oun grantcd thc Republil:'!> muuon 10 
dismiss pl¡¡mtilt::.· compbmt on \pnl 12. 201 b. linJmg that h~ nol.:oum~.·r-,lgning tho: Republic diJ not cnter 
into bmding. comracts ''ith the pl.tintilh. l'laintilh' ·'PI''-'"' ~11 tho: Di~tr·.:l l'oun orucr rcmain~ pending. Js ol'the 
date ol this unnuul repon. 

On M u~ 1 !\. 201 (J. an \r¡,t\.'lllilw ~.:r.:d it11r lil<:d 'ui t ag:IÍ11 '>llhe l{l'publ i~: 111 th.: Di~tri ~:l Court. [he 
Rcpublic 111\l\ eJ tn di::.mh-. purtiolh ,11 tliat~.·vmpl~llnt 1111 .lul~ ll). 20 1() ,\nwng 11lhcr things. the Rcpublic 
argued thatthc majorit) 1>l plaimiJf', d.tim ... \\l'l'l' barn.:d b~ tho: \tatuto: 111 l1mitation~. that plainlllrs compl¡¡int 
failcd 10 ~Wic a claim 1\.lr br1:.11.'h 111 tho: ¡~t~ri pan u d.IU'><' <~nJ that plamlllt JiJ not ha1 e a binding '>CIIIcmcm 
agreemenl \\ llh thc Rl'puhl il' \\ h!.!l'l.' th~.: R.:publil' no:' o:r lOUntl'l''>lgned 11'-. ;o:lllcmem-rclmed Jocumcnt:,. fhe 
Republil'"' nwtion 11.1 di~mi~~ r~.·mailh p.:nJing a., 111 the d.lll' ni thi;, ~11111u.d r~:p•!rl. 

On.lune l. 201(). ~lll :\ l' !!-1.' 11 tin~.·,'fcd i t ur likd 'ui1 a~.tÍiht t h~.· R~.·publ i~.· in th l.' l) is tri..:t Court bns~:J on its 
0\1 nership ol ;\ rgentinc bond:-.~"' 1.'1'111.'.1 b~ -.; ,.\\ ) urk.. ( 1l'l'l11dl1. l.n!!-ll.,h .• llhllt.il ian 1.111. 1 he R~o:public and 
plaintitf rcquc!>teú thattho: Ro:¡,ubli~. ·., r~.·spun~~.: '"J'I.llnt 11".., .:umpl.•int h..: dlll hll d,l) o; alt~:r plaintill ha., lii~.:J 

proof that i1 wn ~:J 1h~: Rq1ubl11. 'ia 1h1.· 11.•;,.•"-· '><"· ·, ,..._. l 1111' ~.·nt1on. 1 h.: 1 >.-.1nl.'l lourt granteJ thal r~:t¡uest on 
Jul~ 28. 2016. 

Uoth the \la) 18 and .lunc 1 l'llll1plaints <~1 ~~., includeJ a claim that plainti1l's had YaliJ and cnfon.:enble 
settleme111 agr~:cmcms \IÍ lh 1'-\ rgcnt i 11:1. '' h id1 th..: R~:publ i~: had nol cou111cr' ignt'Li. 

On Jun.: 22. 2016. plainlitl"., in th1\~1.' a.:tklll., amcndl'd their ~:umpl.tints againstthe Republic. seek.ing 
damages lor brcach of conll\ll'l. injum:ti11: rdio:t and ... p.:~.ili~.· po:rk1ri11<Hll.l' ¡,,,.,ni un the Republíc's allegeJ 
breach or lht: parí P<l5.\ll dJU\1.'. JI1J Jamag~.·~ b"wJ 1111 IW Ro:publi~. · .. alkf:l'J hrcal'h ol lhe pan P<ü\11 ..:laust:. 
Tht! Rcpublíc 1110\ t!d lo dí-.mi:. ... tho:"· .JmenJ~.·d ,· .. mpl.tinh 1111 Jul~ 10. 201 h Bneling h.t~ ~:uno:luJc:J anJ thc 
R~:public·, rmnion to Jbmj.,., ro:main., penJing a~ 111 tilo: Jatl.! ur thi:. annu,d n.:pun. 
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Ejjon1 lo o/lod1or <~tf!t'llle l1;~e111inl' f'lrlf'<'rf.l 111 ( .\ 1111,~111/cll/ 

In the l nllcJ '>t~H~'>. n.:Jiwr~· l'\ecution rcnwdtl'' .tg.tttl'>l ,, lur.:i~n :-t~ll.: are limiteJ b~ tht• t nlleJ 
~tate~ 1 ore1gn 'lmcr.:tg.n lmmunilil-~ .\t'l 111 llJ7Cl ttl11: .. 1 "' \ .. ) t1• .t~'t'h <II . ~LK'h lon.:tg.n ~tJl<.: that .u-e u~;;:J for <l 

Ct>mmt:rl'ialul'til it) in th.: t 'nited :O,tatt·~ 1 hl' 1 :-. 1 \al"' pt'\1\ iJt:'> 'P.:t·i.tl pnHet·tion l'rlll11 :1\lachm.:nt anJ 
e\ecutiuntu re:.enl'~ <11 lllrcig.n<.:l'tllral b~tnb .tnJ mtlll.tl'\ .111J diplomatk propcn1 \\ hill' must Jtllo'lllpl~ lo 
l''I.!CUIC pruperl) t>l tht• Republi, or ul alk-g..:d" lt'l ,.~.,, ••t'thl' R~.·publ!, h.t\t' kl'n rt'll.'deJ b~ th~: .:uurts in 
mo~t cu~e~. in,,""'' n,t,m.:c~ pbintilh 'l'l'l-.in~ l'·•~mcnt unJ.:r d1t: R.:puoli.:·-.. l llll'nJert:J Ocbt haJ ~uccceded 
111 ,maching anJ rc~tratntng. a ...... cb ol th,· Repuolk 

On M a) 2<t. 20 1 (>. the 1 )btn,·t ( ourt d~:ntt•d ~~ moti un bntug.ht b) 1 udgtm:nt crt<ditors in t\1 o uction~ 
seel-.ing tu attach .111d e\ec:ut,· th.: lll\t,·.:ed' lrutn ¡fl,· "••nd i~~ll.lttl't' th.tl ~ll·c:ompani~:d thc scttlement that are not 
bcíng lN'J ll' pa~ wtth:m.:nt'>. '' hil:h thl' plaínti lh .lt~.·~,· ¡,, b,· P'"'lll.' ·¡~ 1tltht Rl'publi... Un Junc 15. 2016. 
pla111tilh in une ,,f the'" .,,·¡i,ll·, .tpp~.·.li~:J t ,._. l>ist 11.! (.,,u., ,,rJI.'r J~.·n~tn~ ib 1111111\lll 1 hl' loun ''' \ppeab 
grantcJ plainuth' mutwn w e\pt·Jj¡,· tht: .1pp1.".d. 11hh:h ,,·main' J'l'thltng a~ ul thc dall' ol thi~ annual rcp1.m. 

Proceedill}!.\jur/ull!l[!.lll'l'<'IJ,I!.IIitiull uf/ .\. jllt{~J/1<'111~ 

Cenam plainull's ha\e ~uught. anJ 111 wm..: tn~tanl'c~ obt.tincd. re~.:ognitiun uf their L.~. juJgment~ in 
toreign ~.:ourts. incluJing in the t níteJ 1-..ing.dum. 1 u'..:mbüurg. 1 r;mt:t..'. Belgium. ~~~ itzerlanJ. Ghana and 
Argentina. 1 h.:s~.: pluintifb ha1 e ~t..'lllt:d their dattm againo,t thc: R.:public:. <tnd the prm:et:dings in thes\.' 
.iurisJi..:t ions are in thl: pl'lll'C~:o. uf ht:ing di:-.mi~~cd. 

Uligaticm 111 ( ll.'lllh/11_1 

A:, ol '>.:ptcmbcr :!O. :!O 1 (1 lll tJel'lll.tn~. ,ji)¡¡, udgm~.·m~ 1\ <'t'l' \.'llll't'l'd 111 a total ai1111Unt ur 
appro\immel) t 1 7-l n11llion in principal plu~ lnll't\:~t .tnd c:o:.t::. in o,utt~ hruug.ln .tg.ain:.t the Republic relating to 
det'aulted bond::.. /\::. ol '>tH.:h d.ttl.'. th,·rc 1\l'n: .lbo~.· l .tim.., ~.:cl-. ing. appnl\imatt:l) t 19.4 million in principal on 
dcl'nulted Jebt. plu~ int.:r.:~t. in ..,t t it~ pl:nJintt in <,~.·rllt;Ut) in \lhil'l1tH' fin al jll(.lgml:nt ha~ )Cl bt:l'n cnten:d. 

~e' eral bunJholder.., 1:11111111e1 11.xJ )1'\lc'\.'eJ tng~ 111 t •<:tm;tn w~.·f... · ng to obta1n pan pm.111 rl'ltcl ~1milar tu 
the n.:liel' granteJ b~ ..._,.,\ '''"" ( ,,urh tJt'rtll.t nturts .n b<llh th1.· tnal and Jppellat.: l.:1 el h•l\ t' d..:din<'d to 
grant o,lJI.:h n.: 1 icl. a lthou!;!.h w.:h dt'l't~wno, are '>ttl't"'l t1' lttrth..:t ~lfll'''ah. 

Plainut!s 11 h11 tr) to \.'\e<.:Ltll' un tlh.:ir tLtdgtllenb nw) 11\tl att.ll·h .t~:>..:t~ useJ lor diplonwtic <>1' ..:onsular 
purposes. sueh a., banf... .tl.'c.:ount~ ul thc Republi, ·.., ..:mb.tss~ anJ \;llllo,ul.ttc~ 111 the Rcpublie\ 1-.nu\\ ledge. 
plamtiiTs 111 Germ:.tn) ha' e ~ueec..:JeJ m atta..:hin~ munie:> ,,, the Republic hciJ 11 nh pa) ing agt:nt~ ( lor thé 
pa~ mentor intert:~tllll other Gu' ernm..:nt Jebt). ~111111.: neditur~ h,l\ e nl'o auacht:d the R~::public.:·~ clatms against 
other plain ti fl's ( i.l! .. thuse \\hu 11 ithJrt:\1 thcir ..:laims ag:.ti n~t thc l {~.:public or lost their actions in whole or in 
part ). who art: 1 iablc l'or tht' RL"publ k'~ t..'O\t~ ( ~latutlll') attnrnc) s · k.:>. anJ. i 1' appl icable. court l'ces) und~.:r 
Gcrmany·s "kt~ing part~ pa~ ., .. ~~ ~tl.!m. tu thc e\tl'nt thl' .tnwunt ol ~u..:h ..:laim., haJ tlllt been ~el ,,¡y b) tho~e 
plamtíl b. 

Cert..Jtll pl.tintilh ha1 e wui.!ht rn·••gniti•H I 111 thL·tt (H.'rtl>an iud!;!.t11l'tlh in h•rcig.n courl~. Íth.:luding lh<' 
t lnitecJ S tate::. and 1 U.\emlturg.. 

Litigmion in Ita/y 

All b<.mJhoiJers pro,'\.'cding:. .1gainst the Republit' in 1!.11~ 11 l'rt· Ji~tms ... eJ. mostl) on JUrtsdii!IIOnal 
grounJs. 

UtigatiCJII 111 Ju¡!Cm 

On 1 ebru;~r~ llJ. ::!UIO.th~.·lh·pul,lt, 11 .1, , ,.r, ,·,l \\Í tlt .1 ,·umpl,l 111 :·kd h tht• .:ummbsioned nunpante:> 
lin bundholder~ 111 J;tp<~n .tnJ d.uming .1pf11'1>\ltll.ltd~ '1 1 l,llt<lll 11 pnn~.1p.tl. plu~ im..-rest. in l'<.Jnne..:tiun 11ith 
lour sl.!ries of JclaulteJ bond~ t'>Slll'-1 b) the Republic under Japane~.: la\\. Phuntilh 11 ithdre11 most of' thcir 
claim as a result uftht:ir parti~.: ipa til.>n in the 20 10 lkbt l:'chang.l.!. In .Januar) 20 13 a rok)O coun dismissed the 
t:omplaint. finding that the <.:omnth~iun..:d compani~.:, lttr bonJhuklt..'rs laeked stunding tu bring the cumplaint. In 
Januar) 2014. thl' lligh Court atlirmt·d the Dt!>lrict l'uun·.., ruling. .111J the plaintilh then app.:aleJ to the 
Supreme Court. On June 2. 201 {1. the Supn.:m..: ( ourt re\ ersed thl' lltgh Court anJ rcmanded th..: case to the 
loi-.)U District ( ourt 1\Jr lürthl't pro..:el'Jinp \~ of th~· Jat,• ,,¡ thi~ <tnnual r.:purt. the uubtanJing daim 111 
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litigatiun am~Juntcd lo\.:!.~ billion in pri11.:1pal. plu-. interl.'~l. 

Ltll~l/111111 i11/·rwn·l! 

folllllllng the .lgfl'él11l'l11 r<.:.11.héd bl ltl..: R..:puhl1~ 1111h l'l.1in111b I111IJing l.\ JUJgm..:11l'>. tht:~..: 

plaintirr~ 'ulu111a1') rd..:a~..:d ~di all.Jdlll1l'llb .tnd llad w~~.·11 '>lep'> tu h;l\..: Ji~ml'>~eJ all pru<.:ecding~ in l-ranec 
~t:c~ing tu t:nlun.:~: tht:ir l '>. judgmcnh. 1 h..:'>e 111clud..: ,llll'lllPl'> lo ~~.·i1t' l't'l'l.Jin Argentinc Jiplumatic anJ 
militar) aecuunb ,Jild 10 all..tch ta:\l''> P•l) .1bll' b) 1 rench c,,mpanie:-. hl lhl' Rcpuhlic. 

l.lligulio/1 111 l.uxemhurx 

lkgmni ng 111 J.tnu<tr\ 20tl'J. pt.: rnlll h huid n~ t •l'l'lll.lll udgment-. l\ll.1hng .!ppfll\imatel~ 1.- ~O m1llion 
obta111eJ C\IUrt urJ..:r' 111 1 tl\l'mburg h> .ill<•,·h ·'"..:~:. ul lill' Rcpuhh.- lwld b) local lxmb. '\u <l'>'>l.'h ul thc 
Republil' \\ere all.i<.:heJ .~~ <1 n: ... ult ul thl''-l' ~.·otlll order-. .\-.. ur tlt1.· datc 111' thi-.. annual n:purt. tht: Rcpubli~:·, 
challt:11gc::. 10 thl''>l' ct•un orJcr'> '' l'l'l' 1 'l'lldlng c,,·l••ll' the lo, .d ,_,IUib 

l .iligmion 111 \pum 

On April IU. 20 1-i. a plainlilh,hu llbtainl.'d .1 judgmcnt in tJCrtll.lll) rnillated pruccl'Jings b<::l'urc a coun 
m 11.1adnJ m ~.mkr 10 all.h .. h tht: Rcpuhlic'::. .1::.::.1.'!'> locatcJ 111 '>p~tin. On \l<t) 14. 2015. thc coun permined that 
plamtlft tu e:-.ccute its úerman juugml'tll un tht: R.:publu:·.., propcn) 111 <..,p;tin. In Decembcr 2015, the court 
denieu the Republi..:·~ n.:qu1.''>l lll \ilt:<lll.' that urder 1 ht· Rcpuhlic·~ .1ppe.d ul' thal ruling remain~ penJing as ol 
thc datt: uf thb annual n:pon . 

L1tigatiun 111 lrgel/flllcl 

Since thl' :!001 l'Cllnumil' 1.Ti~1-.. lht: Republit: ha~ bl.'l.'n ~ueJ in \rg.cmina un daim~ rclating !u step~ 11 
took Juring the cnsb. ~l'ektng. ~tmun~ ,nh~.·r thttl¡!.'>. pa~ me m un Jdaultcd bonJ~ 1 he!>c l~m suits gcncrall) ha' e 
been unsu •. x:es~lul. 1 he \uprl.'mc lt>un ol ,\r~l'lllÍll~t ha'> IS'ttcd ~C\t:r.d tb:i'>Ílln' in \\hieh it consistentl) uphdd 
thc constilulitllhllit) or' tlw cm~::rgcnt:~ mea~urc'> adupted a''' re-,ult 111 th ..: 2001 c~.onomi~: ..:ri::.i~. i11cluJing thl' 
delcrral ul pa~nwmun b,,nd-. \h,sl ,,lltw~e llll.ll ''t" suth h<t\l' b~.·en dl,mi-..,~,·J 

ReL'0!!-1111/UII eme/ en/orn'lltelll u/ Jrnv1g11 Jllc~f!.lll•'l/11 111 . llgl'llllllcl ,\ rge1111ne lm' permits the 
enl'or..:cment in /\rgentim1 ul " liml judgtncnl '''ueJ b) <1 ~:umpe tenl li~t·cign <.:tturl. prm ided Lhm the JelenJam·., 
right w an ath:qu.nc ddensc 1'> gu•1ranteed. th1.• judg.ml'nl '11 ,1\\ttrd dol'., no! l.ontra\ ene principks ol' ·\rgemin1. 
publll' order. <tnc.l tht: juJgmcnt1.lr a\\,ll'd is rhll in,_·,m1¡xllibk \1 nh .motht:r juJg.me111 prt:\ iuu-.1) or ::.imult.tncou51~ 
issuec.l b~ an 1\rgentint· ..:uurt. 1 \ll'l'ÍtJ.Il l'i'edl!or'> ha1c gl·nerall) 11111 brought '>tttb 1>1' ~uught tu cnlort:e their 
toreign judgml;'nb ur ,1\I<U\b in ·\rgl'lllina. 

In i\rgcminu. rl.llntifl!-. 111 luur adiUih ha\ l.' '>ltUght r..:cug.muon lll L.~. ¡udgment~ lotaling 
appru:-.imately Ll.~.$2-1 millllln. In thrl'c ul tiH.:~t: ea ... ~.·s thc prm:ecding~ reu..:h..:J the Supr..:mt' Courl. which 
contirmed the r~sp.:cti' e C uun ul ,\ppcal'> d1.'.:1sion~ dl'>mbsing !he claim~ l'ur reeognitilm ot thc tore1gn 
judgmem. •\::. ol thl' date olthi~ anrn1al repon. thc luunh ~•l'e b penJing belurl' thc lt)\\1.'1' cuw1. In all t.:ases 111 
"hich Argentil1l' eourt~ J1-..mi~sed a t:l;lim tor ll'l'ognitiun and ..:nfotú'lllent uf th~.· l .S. Judgment~. Lhl' coun~ 
hcld, as tht: Republic hud argucd. that althuugh the Republie'> i::.su.111ec ul' thc bunJ~ in 11hieh plaintifl had un 
intt:rest constilutcJ a t:~llllllltrcral acll\ it~. th1.· R~.·public·.., de.:l<rr.ILÍ<lll ul' J ddauh a~ ,1 cw1~e4uence ol an 
ecoi10illlt: and ... oeial emergt:ne~ l'Uil'>ltlutt'J .m l'\l.'rcisc ul '1" '>\l\Crcign J'lliiCI''> and shuuld ha\1.' been gi\en 
del'er.:ncc b) tht: lurt:ig.n l.!lllll'l. 

En/urn:mt:/11 v/ urh/lrcllioll '"''m/, 111 ll~<'lllillll In ,,rd~., 1\u "l'l'l'ditur lo culle1.'l un un (1\\Jrd .1gains1 
thc Republie 111 \rg.emm,t. the ,·n:dlllll' mu ... t 1ir,1 n,llll) thc ~·umpt:tent auth,lrttit:.., und re4ues1 pa~ ment "Hh 
l'und~ lrt>tn thc \.'liiTcnt li ... e~tl ~ t:"r·-. btu..lgct. 11 tlll'rl' <~re no ... u .. ·h lund'> .t\ .tilabk. the c·reditur ma~ l'l'l(UCSl Lhat 
the p~l)llll.!nl ol' th..: ¡1\\,lrd be induJt·J in th.: budgl'l lur Lhe lllllu11 ing li::,..:al )l'<lr. In urJer l'ur the a11aru LU be 
included in the buJget lor th~.· l'olhl\\ing li-.l\1 't:.u. "h1d1thc L\ú'Utl\t: Pu11t:r lllU'>l prc:.em to Congrt:ss beforc 
Sept.:mber 15 ol thl' pre\luu-.. ~e.1r. the ~.reditur mu-.1 ll<>lll) thc ''""l'elent .utlhunltc-.. bcllll'l' .tul) 11 ol !he 
pre\ious )Car. 11th..: erediturl'~llnplll·s \\ith LIK''>l' rcquin.:menb huttllt' l~epublic Ju..:~ 111.11 i11dudc thc a11arJ in 
the lüllo\\ ing. liscal ) l'<lr ' hudg..:t or t,Jih 111 lll~IJ...l· pa~ 1111.'111 during !he l\lll\l\1 111g li'>eal ~l.' M. th~:n tht: ..:n:Jitm b 
emitled tu uuempt tu e\l'Cttll' liiXlll .1:-.s1.'h 111 Llll Republi~· in urdt:r 111 ..,,111.,t'~ tlw ,1\«trc.l. 

/('SI D ."lrbirr(l/lon 

Argentina has becn a pan~ hl arbitr<lli,m pnK:ccJing-, under tlw 1 '.165 <. 011\ cm ion un the Scllkmem ol' 
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ln\CStmt:nt IJbputc~ bct\\ccn ~tat,·~ .tnd :'-.atiu 1 ul ~ 1>l Othcr :-.tatl':> { .. 1<. ~IIJ <.on1~o:n t ion .. ). in,·luding a~ a result 
of mea~ure~ implcmcnteJ in 2001 aml :wo~ tu aJdre:-.:, Argentina·, ~o:L·onumi~: ~:ri~b. 

As uf th~: date ulthis annua l repon. there are thre~: outstanding final a11 ards issucd by ICSID tribunals 
against Argentina lor an aggn..:g;llc total ul L . ~ . $-127.36 1nillion. unJ ;\rgentina b ~eeking tht: annulment of tour 
additional awards for an aggregate t'>tul ofl •.S.$S-15.51milliun. As oi' :-.uch date. there \1ere six ongoing cases 
against Argentina belim: ICSIIJ 11ith c:laims t•>taling l .'i.$ 1.79 bi l liun (im:luJing li\O .:ase::. with daims for 
amounts that had nnt ~él bél.:n d.:terml lll'd). and in tlll'lT ul ' thc~•· case!> (" ith aggregate claims for 
U.S.$1. 72 billion) the ll'SID tribunal ha u ;tlrl·au: rukd tlldl it has juri ~dic·tiun. 

As uf thc dat~: ot' this annual rc·pun. then: diT cight adJitional c:as..:s with claims totaling 
G.S.$4.55 billion in 11h1ch tht: part i ..:s ;tgr..:..:d lo ::.u.,penJ the proc·eeding, pending -;ettlement Jiscuss ion~ . A 
successful cumpletion nt' th..::-.e lh:gotiatiün., could kad additi(111al ll'Sl!) claimants to "ithdnm their claims. 
althuugh thc Rcpublic can •>i'ler nu a~suranc'l' tu th i~ d'kct. 

Un Octob..:r S. 2013. llw ({,•public· '<'llkJ 11 ilh lour 1<. :-.1 1> .:laimanb ;~nd paid "ith bonds an aggregate 
amounl ur LI.S.S-10(1 mi 11 ion. On ~la) 13. ~ () 1 (>. thc Rcpublll' '>l'll kd Olll: ttdditmnal .;a:,..: and puid with bond~ ,liJ 

aggn::gute amount o(l .:-..~51.97 mi l lt,>il :-.~.·..: .. (Jt iK'r \rhitr.tli,>IL .. 

On .lanuar~ J l. 20 l 6. thc l{cpubli,· .:mer..:d inLll a11 ¡¡gr..:cmcnl i n principk 11 ith th.: ro . .:pre~entali\ e ot' 
nA Lo sculc thc c:laims ul the lwlian h,>ndhoiJl'r:-. subkct tu ..:..:rwin -:ondilion~. ~..:e ··- 1 h.: ::.clllcment" ab01 e. 

01her ArbttmiiOII 

Claimants ha1 e <~ l sn lik:d .:laim~ bdon.: arbitral tribunnls under the rules ol the Uni1ed Nations 
Commission on lntc.:rnational TraJe La11 (··t i\C I I'RAI ") and undcr thc ruks of'thc lnternational Chamber of 
Commerct: ("lCc··¡. 

As ot' the Jat..: ol lhi:-. .mnu;d rq1urt tllcn.: 11as onc lin;~ l out\tanding LINCITR;\L award against 
Argemina t'or a 1mal 111' L..:-..5>7.39 mili ion and ;\rg..:nlina ¡, ~t'cking.thl' annulment ol' 1110 additional Hllards t'or 
an uggrcgah.: umount oi' l i.S.$21.05 mi l lion. A-. ul such dat..:. thcr..: 11..:rc lhrcc onguing casl's against Argentina 
belore Ll~C I I RA L and ICC tri bunub 11 ith claims lulaling L 1.:-..$<>15.·13 milliun. including one cas~:: 1\ith a 
U.S.$508.70 milliun d~lim in "hich the tribunal had ;tlr..:ad~ rukd thal it ha~ jurisdic.:tion. Thcn.: wa~ one 
additional I.:USI:' llith a ..:laim or Ll.').'¡,[(>!\.6'1 mi lliun in llhich lhl:' partil'S agn.:I:'J tll :,uspend Lh t: proc:et:dings 
pending settlement di~~o:u~si\Jns. 

In Ot.:tober 2t!IJ and "-la_, 20 1<>. ·\rgl'l ll i na :>dtkd t11u linal dlldrJ::. i:,sued b) an U'\CII RAL tribunal 
thm a11ardeJ a claim again~t /\rg..:ntin;~ klr ( .:-..'i>I0-1.00 mi Ilion and L .S.)I!l'J.-16 mil l iun. rcspecli1el). 

Other \ on-( 'reclitur /.ittgciiÍo/1 111 lile 1 S 

On /\pri l8. 2015. l)etcrscn Lncrl;(Ía ln1~o:rsura. ~.A.L ' . ;111d 1>-:ter!'>ell Lnergía. ~.A .U. (the ··Peterscn 
Enlilies") tiled a daim again~t Lht.: Rl:'publil' in rchllion tothc 2012 C.\propriatiun or YPF in lhe District CourL 

l'hc.: Pt:Ler!:>cn Lntili¡,:s !>c..:k compcnsator) damages (in an amount to be delerrn ined ) arising out of an 
alleged breach or Lhe byl <111 S oi' y 1'1· b) thl' l{..:publ ic· Lhat i.ll k:gcdl~ ot:currcd whcn il cxpropriated 51% or Clas~ 
D shares ur YPr. In S..:plembcr ~015. th..: Rcpublic 11101eJ to d i ~mi~s tht: complaint. assening. among othcr 
things. that the Dislric:t Coun IHck' Juri ~Jictiun und..:r l ile' l S 1,\. On Scplcm b~.:r 9. 20 16. the District Coun 
granled i n pan and denied in pan thi.? Rl.!publ ic·, lllutiun lO dio.;miss pluintilfs. C\Jillplaint. rhc Republic has the 
rightlu appeulth is dt:cision. 
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flh.~C \ "alu~r.• ol lx.:cmbcr 31. 
~111" 

\ltl '"'" ol \ltlhon> ol 

dvllar- Jl>llar> 
"\10 :w 
..JOU -lK 

(¡(IQ 86 
500 1·12 
15(1 252 

lJó .¡¡ 

150 t>·l 

25 10 

150 78 

150 151) 

J(l 21 
1.'\0 12 

110 6ó 

JOO 185 

220 132 

~7 2.J 

2UIJ 1 ') .)_ 

20 1:! 

711 .Jó 

200 61 

-15 31 
úU .Jó 

20 18 
300 215 
150 139 
!!.JO 186 

50 ..Jó 

I'U .JI..J 
Ju J' __ , 

~2l) 1 , _ 
~l ) 

.lO 21 
150 ó5 
-lOO 301) 



Pnn.:tp;tl Amount 
Out>tanJmg J> 

LF.:-.1>1 R lnt"'"'' R<~t•· 1 "'''' 1>.111' l uMI ~latur111 lutr~ll..:l~' J <IW Val u~ of D~'Cill b<r 31, 
~015 

\lllltvn~ 111 \hlllllll> 111 

Jolbr> ,toll.ll' 

\\ urltl BunJ.. 1<11 o'\ 111 2UI I U.\ 15 ·211.\7 1 ')J) 200 !P 
\\ orlll BanJ.. J;tl IJI 11 21111 115 15 2U}X l \() 1~5 % 
\\ or1d BanJ.. la) 111 11 2011 03 15 lll•~ t '>l> -161 .J0-1 

World BanJ.. IU) 08.04120 1 1 1 ()/ 1512037 l ~[) -180 473 
\\orlo 13an"- (¡¡) 11 l) 1011 12'15•2U.'lh l ')() 200 8!! 
\\ orld Batl"- (a) Ol! 06.2012 11 15 '20:\~ l'll> -100 2!1~ 

Wor1d Banh. (a) 0·1 1()1201:- 11115 20 16 l '" 1) 250 24 
\\ orld Ranh. (a) IJ-1 16 201 <, Oh 15 lllr l "J) ·125 112 
\\ urld Banl.. ''" 11'1 ~ 1 2111 ' llli 1:' 'U 1~ ',() '\\} 2 
\\ oriJ Ban"- \:1) 1 () 11'1 2lll5 111 1.'\ 21H7 l \1> 35ll 

l ota/ 10,-l')i -1 ,82() 

lJu.:r·Amcn..:an () ¡ ;;:,v o lll •l l 19()"' 02121 .2017 l \D 
Dc1elopmcn1 Banh. 
lmo:r-Amcn~an .¡o., o 1 tlii i1.Jll2 ll-1 07 20 17 1 '>1) 
L>c1 clopm~:nl flan J.. 
llllcr-Amcrll.'illl 

'U (} 1 117 1 l)l). lll ()"' .!lll ~ l '>ll 11 
D.:1dopmcn1 Ban"- ' u 

lnh.:r-,\m"'n~ .111 luv ll1122 1'1'1 i o\ .!1 2llllJ t'>l> 25 5 
Dl.!ldOp11K'III HitttJ.. 
lnh:r- <\m.:rl\:illl 

'U 1.! ()(> IIJlJ.j 12·06 20 19 l '>D 15 ..¡ 
0\!l.:lopmcnl 13anh ·' u 

lntcr-Amcricntl ¡o ¡, \)(l 05 11)95 06 05 1020 l'óD 30 8 
Oc:,elopm..:nl BanJ.. 
lmer-Am.:m:an 

·1.1!8°o 06•051 1')1}5 Uú.U51l020 l \1) IKO 62 
L>cvdopmcnt BanJ.. 
lnlcr-Arnt:ric.;<lll 1 Í\nllkl\1<'\:11.! 5Y'u 

111 ~h llJ'Ih 12 1' ..!111!\ l \IJ j25 i1 
lk1~lopm.:nt Banh .111d 5 ~-l"v 

l ntcr-Amcri ~un 
5 1 xu u lll) l!tll}lJ() (¡\} 111 2111(> l )() 25 2 

Ocl'clopm.:tll 13anl.. 
lnt~r-Amcm:an 

57..J (J.' ]lJ/ II)lJ" 02,20.11122 l \() 102 -12 
D..:1 clopm~nl 13anJ.. 
lmcr-Amcrkan 

5 7-1 u:; 1 h I'J1J~ u:> lh:!UI7 ' ... () 
.,8 3 

Dc:,dopmcm BanJ.. 
lm~r-A t n..:n..:~ll1 

'., 1 tiX 111 1 •1'1~ !IX O 1 211 1"' 1 ... 1) XI 10 
[).:, dopmcnt llan"-
lntcr-Amt:n<an 

5.7-1 
Dc1 clopmcnt IJanh 

!IX 11-1 1 1)'¡., (Jli lt 1 ..!111., ' \ll .!X7 .¡.¡ 

llllt:r·Aim:tt~.uJ IJWJ lkl\\l!CII 2 51"u 
O..! 05 1 W~ ll2 ll5 .!O IX t -..o 150 59 

D.:1clopm..:nt Ban"- ,lllll 5.--l"u 

lltlt:r·Amcncnn 
5.7-l 02111 / 11)')8 02: l li201li L ~O 8 

Dcvelopmcnt BanJ.. 
lnh::r-Amerícan 

'" o.• lú 191JX U .V I b 2U2? t ... 1) 17 7 
D~1eloptm:m Bnn"-

l V 

lnlcr-Arnericall 5 ~.¡ IJ~ lh I'11JX o:< 111 2112> l '>1> 11 7 
D.:1 <!lopmt:m 11anJ.. 
lntt:r· Amcrt~illl 

5 7..J tJ.\ , 1(1 I'I'JX (J~ lh 201 ~ ' ... 1) 17ú 30 
Dcl'l!lopmctll llanJ.. 
lmcr-Amcm:an 

5. ~-1 07 22 1 'J'JX Oi 2:!1UIX t -..n 6-1 15 
0c:H:1opm.:nl Banh 
lmcr-Amcm:an 

5 7..J OX u::; I1Jl)8 Ol! OX :!o:!~ l'>D :;ou 150 
Ocl'dopmcnt Bank 

1 ·2 



Prtucoral Amoum 

1 
üutstandmg a~ 

lEI\DlR 1 f1l<'l ,.,, R;n,· l"ll\ 1),¡¡,· l1n.d 1\l,llullt< l llrll.'lh.'l t':.; f.lú' Valuo: i>l D~c.:m bcr 31 

101:i 

'vliiiHln> \JI MalliOil>Oi' 
dollars dollar> 

lnt<!r-Amt:ncJn 
Dt:\dopmcm BwJI.. 

luo 12 l!9 1 9\)S 12 U<J 2tJ:?J l ~() 16 -1 

lnter-Anu~rit:an 

Dt:vdopm.:m Banl.. 
JO(J 12. ()\) 1 \)I}S 12 09·2U23 l ~IJ 16 -1 

Lnter-1\merican 
Developm.:nt 13anl.. 

5 7-1 12·16 llJ\)l) 1115'201 ¡¡ l ~D 62 13 

Lnt<:r-Americau 
5.7-1 

Dcvelopment l3ilnk 
11 101 1\)99 11!0 (,]())') U~D 1-10 37 

lnter-American 
Developmcm Bank 

5.7·1 o (1 t:l/ 19'!9 O lt l 'li202·1 lJ~D 6 

lnter-American 
Dt:\dopmcm Banl.. 

09 151 (')\)\) 0<) 1).201'.) l l ~[) 2 

lntcr-Am.:rican 1 ¡,~:d Bt:t\\t:cl1 I.XIuo 
\)<) I5 ' 1<JLJ') ()<) 15 20 llJ l~D 238 51 Developm.:nt Bank anu 5.7-lu., 

Lnter-Amtrican 
Developm~nt B;ml.. 

5 7-1 llJ 1 ~ 1 <)\19 1U 18. :?01-1 l . ~ 1) 150 68 
lnter-Am~ncan 

Developm.:nl Banl.. 
5.7·1 03 112 :?UtHJ 03102 12020 l ,Sf) lOO 18 

lnter-Am.::ril'an 
Devdopm.:m Banl.. 

5 7·1 0.'\ltlo.!Ol!O 0.11(>11020 l S lJ 5 

lnter-Americatt 
Devclopmem 13anl.. 5 '·1 02'1'7 '20tJI 0],2/1201 1 l "1) -100 1-17 

lnter-Amencan 
Developmcm Bnnk 

5.7-1 1)'.)1(15 2001 09 05'2021 l .'-. 1) 500 100 

lnter-Amencan 
Dt:vt:lopm.:nt Banl.. 

5.7-1 \)(¡11.\ '2001 ()(¡ ! 15/202 1 L'iD 500 ]l)J 

lmcr-Amencan 
Development Bank 

5.7-1 Oóil5i200 1 ()ú/ 1512021 L.: 'iD 2 

lnter-Amcrican 
Developm~lll 13anl.. 

5.7-1 IOi2S'::!OOI 10125 2021 l ' )1) 8 2 

lnter-Amcrican h\<'U lkl\11:<:11 1.-1 ¡u u 
ltl ~5 20UI 

Dcvelopmem 13anl.. aud 5.71°o 
111 25. 202(> [\[) -L\ 26 

lnter-Amencan Fi.\ed 13-:t\\<:L'II J .59"" 
111201.?00.\ 

Dt:velopm.:nt Han!.. <~nu 5.7-1 ".., 
ll 12012tJ2ll l i'>IJ 600 .382 

lntcr-1\mencan 
Developm.:lll Flan!.. 

::! 51 12 .?X/::!00-1 1 ::!/ 15/202-1 USD 500 300 

l n tcr-Am~rican 

De\elopmem 11ank 
2.53 \).5o 1'2005 05 10-1 2025 l'~l) 5 3 

lnter-Amcric<Jn 1 Í\~d lklllléL'Il2,5.)"o 
11.5 o 1 :?005 

Do:vclopm~111 Bank <tlld l.l>X"v 
05 ().J 202:\ l''-,1) 5 3 

lntt:r-Amt: ri~.:an 1 Í\<:d HcliiL'.:Il 2.(lt)u.., 
!IX 2-1 2UO' !IX 2-1 2025 l ' '-,1) 33 22 Developm~:m l:lanl.. dlld .1.1 1"o 

lnter-Ameril:an Fiwd B..:tlll:!<:n2 .57"u 
tJS;2-1.21JO'i 

Developmcnl Bank ami 3.21 ° <> 
08/2-1 1202:' USLJ 18 12 

llller-American 
Devdopmcnt Bank 

3065 lJ.\'0 112006 tU/O 1 12().\ 1 USD 700 -193 

lnter-Amerit:an 
D.:velopmcm Bank 

26-1 05 ·1 Xi20Uó 0511 S:2016 1 SI) 500 350 

lnter-American l' i\<:d l·kl11L'L'II2 7J"u 
1 1;07 2U0t> 11 07 202!> l "IJ 50 -11 Developmcnt Banl-. tii1J J ~ 1 °u 

lnter-American 
Developm~:nt Bank 

2.7(> lJXi09 2UO<> ox:o1Ji2026 l )() 280 19lJ 

1 -3 



l'unc 1p;~l -\m<~unl 
( )UI'>Iandtng d> 

LE,DI:K lmcrc'l R.111' ""'~ l>.ik' litl.ll \1,11<•"'' l'urr.:n"'u ... ~~ l.1rc \'.1h1c' ul De.;emb~r 31 . 
2UI5 

1\1 dlltH" ol M•lllon;, 01' 

Jl>ll;u' doll~rs 

lnter- A.merican 1 iwd lkt\\1.!1.'11 1 05" u 
11 ()(¡ 2001> 11 0(>·.'011 [')[) xxo 6':!1! 

De,elopmt:m 1:\<Jnl.. .md ~ ~- l"u 

lntt:r- ·\menean 1 iwd lkt\\<:CII 1 U5" o 
(¡.\ .!11 .!Ull- o~ ~9 ~U.\ ~ l'-D .~5U 28'J 

D.:1 dopmem Banl.. .md 5 ~ 1" u 
lntc.:r- \m.:ru.:¡m l1wJ lktl\l:cn .\ lh"u 

o~ 2'1 .!ou- 03 211 211~2 l \D .!10 208 
De1 elupment Banl. .md 1.b.i0 o (b) 
lmer- \men..:an 11\C.:J lkt\\o:c'l .1 .7-l"u 

()~:!,') 200'7 o~ 29 20.\2 l~D 1..!00 979 
D.:,dopm<!m Banl-. .md I.Uó0 u ¡b¡ 
lmcr-Amencan I I\Cd lkl\\l.'c'll 3.25°o 

11 Ot>. 20íl7 11 06 203.? t ..,L) 50 .[\ 
Development l3ank anJ '\.6<J"u. (bl 
lnt.:r-Amcrican li\<.:d lk íl\t'l.: ll .>.25°u 

11 01, .?oo~ O(l 1 )'.!Ol.? L\0 ()() -15 
De1elopmem BanJ.. ''"J J Ml''<• 
lnter-Amencan ll\<:d 11\.'t\\<:C.:II 1 ób0 u 

11 ()(¡ 21107 11 Oh 2íJ.'2 l\[) 10 27 
Dc,elopment Banl.. .mJ 3 Xh" .. tbJ 
haer- .\merican 11\CJ lkt\\O:C.:Il ~ lb"u 

IIOh 2UW 11 ()(l 20~::! 1 \ll 20 17 
Dc,dupment 1:\¡ml,. .anJ:; ú5"" tbl 
lntcr-Amencan 

.\ .óh" .. thl 11 IJ(> .200~ 11 l)(> 20.\2 l \IJ 7:! 58 
De1elopmem Banl.. 
lntcr-Am..:n..:an ll\c'd lkl\\c'<:ll 3 . .!X"v 

o 1 17120\IX lll ,., 203.1 l \[) 200 16Y 
Developmc:nl 13~nk .llld ;,()-w\1 

lmcr-Amcrican l a\l:d lk tll<:<:ll :l.2lí0
u 

11 111, .?oux o 1117 . .!U.U l\1) (>JO 502 
Dc1clopm.:nt Hant.. ~ I IH.i ~ (l7CJ u 

lntcr-1\meracan ll\cJ lkí\\<.:<:11 'J 1" .. 
11 0·1 '2\JOX llil112UB l')IJ l .iU 213 

Dc:lclupmcnt 13anl.. .aud .'X""., tb¡ 
lm.:r-•\rnt:nc.an 

,; .G thl 02 2- .!llll'l O.! !.i 21131 l '>D 1(> 13 
De1 elopment Banl.. 
lntc:r-Amcrican lki11CO:ll3.31"oanJ 

07 31 ( !UIIIJ 07 31 .!O~~ l '>D M 50 688 
De,elopmt:nt Banl.. .i llX"c. lhl 
lnter-Arm:ncan ll\cJ IICI\\Ccll .•.JIJ"o 

0.1.\ 11200'1 u.:; J I .2u34 l ')0 ~o 46 
Dc\clopmcnt Bank i111t13 71°o 
ln tcr-American 131!1\1 .:en 3 .39" a and 

07 .:; 1 2110') 07, '\ 1 20.1-1 L'<..l> 200 182 
Uevelopment 13anJ.. .1 72" .. (b) 
lmcr-Amt:rican 11\..:J lkt11c:.:n 3.-U"., 

¡J\.(IK .!U lO ()1 Oll , 1U.15 l l:-.1) lOO ')8 
l)e\dopmcnt llanJ.. all\1 , ..., ... u~~ 

lntcr-i\rncrican llct 11 e en .\ 11 "o ami 
03 29 20111 o.' 2'1 .!o.•' l ..,L> 120 ll -l 

De,eluprm:nt Banl.. 1-.¡u., tb ¡ 

lnter-Amcrican (b) ll-l 1.! .!0111 Ul 1~ 21135 l \() ó 
De' elopment B.ml.. 
lnt.:r-Amencan 

3 Xl"u(h) U'\ !ll .!OII \)1, 2h 211.1<> l '>1> 170 g:; 
Dc\cloprncm Bank 
lm.:r-Amem:an h\cJ lkt\\C:<:II 1 51"v 

11.' 2C. '211I 1 01 ~() 2U.1(¡ 1 ') 1) IIJ2 -161 
fk,c lupm.:HI l:\<a11J.. dlld j 7\.)U U 

lmer-Amt:ri..:;u¡ lk:l\\1..'\..11 .1 :'.)0
u ~ 1nd 

UY2<>·21!11 03 ,!(¡ 2tJ,l(, l S U 21)() 200 
01!1dopmcnt 11anJ.. 1 K l"u ( b) 

llllt:r-Amc:rican 
J .7lJ"u l(b) o.; 2<,2UII 1U12b '20.\(l l ..,1> 120 n 

Dc:,elopment BanJ.. 
lntt:r-Amerrcan 

tbl 12 29 .!UII 1.! 15 211.\t> l '>U ~o 9 
De' clopmcnt Banl. 
lmer-American 

3 K l"o (hl 12 2lJ 2011 11 1.:' .!U1(1 l )l) 2~0 17-l 
Dc\elopmcm Bank 
lmcr-Amcncan 

J X7°o Ul 1' 2012 l)l 1:< .!tU~ l\IJ 20 13 
0<.:\c l opm~ill HanJ.. 

1-.J 



l'ruw1pal 1\muunt 

11111.11 \l.llUIIl\ 

l hit ,tanu mg a; 
1.1 '-lll R llll\'l\''1 !{,,,,. J.,,l, .. 1>.11.: t urn.'th. u:'l b~<' \<Jiu~ \11 o~-~mber 3 1 

1 ~015 

\!rlhon' 111 \lrllton, uf 

Jullar' Julldr' 

lnrer-Amt:lll'<lll 
J.'i2"u l( h1 U7 ' 1 ~01~ u7,:; 1 ~u:;~ l \ll lOO 13H 

DeH!Iupmc:nt ll,mh. 
lnt<::r-Anlcn~an 

\ 112u., ( h¡ ll7/3 1 20 1.! ll7 11 '20.\7 l "1) .>o o 190 
De,elupmcnt H,mh. 
lntc:r- ,\llll'rl~al l 

~ X'Juu tbJ u- 11 2ull o- ; 1 .!u>- l \l> 2lll) 1 ).J 
Dc\dUp1111!111 lkuah. 
lnter-Amo:nlall 

1 Sh" .. lh) ~~~ ~ 1 ~(112 u-:; 1 ~o:;- l \ll IU 10 
Dt::,dopmcnt llanh. 
lmer-Ameril.:un 

J.!!1J"u (bJ Ol! 21 2U 12 og 21 ·2u:n l '>[) 200 !!.J 
D<::\'dupmcnl Bank 
1 ntcr- /\ merican 

OIJ :!K 2012 ()1) 15c20Ji l '>D 36 ?' 1.•.!2"" 1 b) -·' Devdopmcnt Ba11l.. 
lnrcr-Amcril:an 

(1\) 10 :w 2012 111 Jo :?tn- l \f} !!O 15 
De~dopmo:nt B;mh. 
lnt.:r·Ailll!rll¡Ul 

111520."\7 l '>D ' ~ lb) 11 .!\1 2012 ·' De' elopmcnl Han l.. 
lnter-Ameru:an 

3.'.15" .. (b) u1 .>o·2ou (JI l5i:W.>g 1 .., 1) 30 10 
De•doprn..:nt 13unh. 
lmcr·A•n.:nca11 

3 1J:!".,(hJ lJ.\ 1 ,, 20 13 11.\ 15 2o.n l '>D 50(1 108 
De,elupm..:nt IJanh. 
1mt:r· ..\mem .. ,m 

_; _'ih".-lh) "' 1'1 .!111' O.• 15 211.Hí l ~1> 200 162 
Dc,elopmcnt Banh. 
1ntcr-AII1t:r11.:a11 

't'J2'1
\I (b~ 1)<¡ Oh .!U I ; 11 1 1' .:!ll_\)1 l '>1> 150 127 

Dt:\t:lopnll:nt ll.111k 
111l<.:I·AiliCrÍI.: ¡III 

(l1) \)~ l(l 2\J 1 1 (J:i 15'21) 1X l '>1> óO ') 
De,dopn1..:111 1\an h. 
lntt:r-Aml.!r ll .lll 

.¡ llll"..,¡h¡ 10 2X 21113 IIJ 1 :' 211~X l \f) 2!!0 200 
Dc\l.!1opmcm Banl.. 
hm:r-AnH:nlan 

-l O..!" .. thl 1 ~ 13 10 1; 11 15 2U.>X l '>1> JUO 63 
De,.:lopml.!lll 1:3anh. 
1nter-Amerrcan 

..J O :l" •~(b) 03111'201-1 01 J) .](J~ 'I 1 :-.u 20 3 
Dt:' dopnll:nt Banl.. 
1nter-Amem:un 

lb) O.V~h l20 1 ·1 ()J, 15· 20.19 l '>[) 50 5 
Devt:lopml.!lll Bunh. 
1mcr-/\menc•ll1 

lhl U3 2<>2011 0.1 15 .:!U .. >'J l'>ll 300 .Jó 
De,elopm..:m B;mh. 
1ntcr- \mcnt:an 

IOI"u\l1) ()\ 2'1 201 1 o_; 15 2tJ.•<J l ')1) 2~0 15 
DeH:Iopm..:nt Banh. 
lnt.:r-/\mcricun 

·I.IJ· I" v (lll u.U'I 10 11 ()\ 15'20.11) l '>1> l-1 (¡ 
De,elopmcnt Han!-
1ntt:r-..\11lt:ll\: .ll1 

th) 12 0'1 ~11 1 1 11 1:- 211)') l'>D .10 
Dc,c1op1lll.!11l Banh. 
1ntt:r· -\mcnlall 

(hJ \1'1 12 21111 11 1'- :?Oil\ l '>D 150 
De' elopmcnt ll.mh. 
lnh:r-t\mcr1~:an 

·I.O~"ulh) IN <u .?U II IJ'I l:i ·.:!IJ.N l '>1) 2UO 20 
De,dop111cnt ll.anh. 
1nter-Am.:ric.:an 

!bJ IO.W 1~ lll 1.'"10 \ '>ll 20() 
DeH:Iupml.!nt Ll<tnh. 
lmcr-Am~:nca 1 1 

(hl 11\1 lh 2015 IJ1J 15 ..!U-10 l'>D .!00 
De,e1upmt:nt llanh. 
1ntcr- \ m.:ncan 

lb) 1030'2015 IUI52U.JU L\0 150 
D.:H:Iopml.!nt Bani-

1 ·:Í 



Prmctp;tl Amount 

1 

üu!Siandutg as 
ll \¡[)J R lm~t" ,, R.tl~ hw~ 1>.11~ J m,tl \'l~llurm lun.:tll.l.:> Face \'ulu~ ul Dc.:ember 31 

~015 

\llllton' ol \11 IlOI'S Of 

J<~liar' .Jollars 

Towl 17.1!1!0 10,01 3 

Pari~ Club Rvutttl (J 11-l·.<O, .!O 1·1 OS JIV!O l'J \ <11"1\)ll ... 'J.61JU 7.272 
Towl 9,690 7,272 

FO\PI \1\ ¡1) Oli l.' 2Utll O'J Ul .'OI'J l'>l> '1 l l:! 
FO,PL \1\ lgl 1 'Oh !U0-1 12 U() 2019 l '>IJ 22 1) 

fO'f>l\1\ '"' \IX 2li 211(1"' liS .'X 211 l '1 l '-.)) 

FONPI \1\ (rJ l):'i 117 '111 1 ll:i ((' ..!t12'1 l '>ll 25 1.5 
FON PLt\ 1;\ l' 1 112 .'lt .!U 1 '> 112 211 20.\\J 1 '>1> 10 

FON PLA l t\ 1') tlt> 1 t> .:>u 1 ~ Oh .!-1 20311 l '-.1) 15 
FONPLI\ 1,\ ( ,, 1){> 1 (> .!lll ~ Uó ló 2li}IJ l'>D .!!! 7 

FOl\JPL.-'\1 \ (,1 UJ 20 2015 09 :w 2030 l '>D lll -' 
Towl 19~ 5~ 

FIDA ( I / 11 ?"' 'OU<> 12.-152022 '>1 >1{ 15 ':1 

!'"IDA (i) 1 0 '1" 20m! IIJ 01 20.'-l '>I>R 20 11 
FIDA (1) 11 !' 'OII ()(> lll 211.!'} '>IIR ll 'R 5!1 1!1 
Total 93 31:1 

CAf thl OX 29 .!OU~ ux 21) 202.? l '-,1) 300 161 
CAf thJ 12 11 .'Olf' l.' 11 2022 l '>IJ 200 112 
CM (.JI 12 02 20liX 12 02 2020 l .., 1) 275 153 
CAl lh) 1] 11, 10117 l.' 11 ·2022 1 'i iJ so -17 

CAl- dll O~.! 1 20UX u> 2 1 202; 1 '-,)) 110 7~ 

(Af (I/ 11 11\ !lill'l 1 O.\ 20.'1 1 '-.J) 11)1 lll~ 

e \1 ( ,., llh 11' .!UII'- llt>ll>.'ul, 1 '-,() 35 () 

CAF 1111 u- 11"' 2Uli'J ~~~ 117 21121 l'>ll ltlll 
(..\1 tll o, 211 11110 o- N 2U22 l \IJ IUU SS 
CAl- (1) 07 -'" 20 lll (17 2() 202:! l'>D 36 25 
Ci\f ( 111 ) 12 1()120 10 1?.110'2025 l '>D 500 ..J I7 
CA l (111) 07'19 20 10 07 2'J 2025 l'>D ¡¡..¡ ..¡..¡ 

C'Af 11111 ll" 2'1 ..!010 IP 2() 2U2~ 1 '>IJ "\¡¡ 1-l 
CAl- (l) u- .!'J .:!UIU O"' ~lJ 20~.:' l .... IJ 35 21! 
Cr\f illll o:; IX .!1111 u_; 1!! 2u~h l '>IJ ~26 U.J 
CAf (1) IJ.\ 1 H .!1111 \13 1!! .!U.!~ 1 '-.IJ ¡¡ 7 

CA l- '1111 t1' 1 X 11! 11 0\ IX'20.!ó li'>IJ 1-10 138 
CA r ( 11 1 U7 .!11·.!1! 12 07 21 20.!·1 ll'-,[) 50 ..JI 
CM \l) U\, 'O 2UI.! O·li2V2U2..J (1'-, l) 1·1 J 
C'Af ( t) 1 liX~O~UI.! otl :;o2o~..¡ l '-,1) (1) 2l) 

CAl (11) 11 1'\ .!1112 11 15 20.!~ 1 \IJ 16X 96 
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