












2004 2005 2006 2007 2008 2009 2010 2011 2012 a/

Annual growth rates b/
Gross domestic product 4.1 3.3 5.1 3.4 1.2 -6.0 5.3 3.9 3.9
Per capita gross domestic product 2.8 2.0 3.7 2.1 0.0 -7.1 4.1 2.7 2.7

Gross domestic product, by sector 
  Agriculture, l ivestock, hunting, forestry and fishin 2.9 -0.7 3.8 5.2 2.0 -4.4 4.1 -1.5 6.7
  Mining and quarrying 1.3 -0.3 1.4 -0.2 -1.7 -2.9 1.2 -1.0 1.2
  Manufacturing 3.9 3.5 5.8 1.9 -0.6 -9.9 9.6 4.9 4.3
  Electricity, gas and water 4.0 2.0 12.2 3.7 -2.3 1.8 10.4 6.6 3.2
  Construction 5.3 3.9 7.8 4.4 3.1 -7.3 -0.6 4.6 3.3
  Wholesale and retail  commerce, 
    restaurants and hotels 6.4 4.0 5.7 4.7 0.9 -13.3 10.4 8.4 5.2
  Transport, storage and communications 7.5 5.4 7.6 6.0 2.5 -3.4 5.7 4.0 5.8
  Financial institutions, insurance, real 
    estate and business services 4.9 5.6 6.1 4.9 4.9 -2.1 3.8 4.8 3.8
  Community, social and personal services 0.4 2.0 2.2 2.4 0.5 1.0 1.4 0.9 2.4

Gross domestic product, by type of expenditure 
  Final consumption expenditure 4.4 4.5 5.1 3.9 1.6 -5.8 4.6 4.0 3.2
     Government consumption -4.6 2.1 1.3 3.5 2.5 4.4 3.1 0.7 1.5
     Private consumption 5.1 4.6 5.4 3.9 1.6 -6.6 4.7 4.3 3.3
  Gross capital formation 2.7 1.4 7.5 3.7 2.7 -14.8 6.6 2.9 11.3
  Exports (goods and services) 11.5 6.8 10.9 5.8 0.5 -13.5 21.6 7.5 4.6
  Imports (goods and services) 10.7 8.5 12.6 7.1 2.6 -18.4 19.6 7.1 4.1

Investment and saving c/ Percentajes of GDP 
  Gross capital formation 24.7 24.1 25.9 26.3 26.7 23.5 23.7 24.8 24.5
     National saving 24.1 23.4 25.5 25.4 25.3 22.9 23.4 23.9 23.6
     External saving 0.7 0.7 0.5 0.9 1.4 0.6 0.2 0.9 1.0

Balance of payments Millions of dollars 
  Current account balance -5 239 -5 861 -4 487 -9 289 -15 663 -5 116 -2 519 -10 347 -11 410
    Goods balance -8 843 -7 710 -6 312 -10 311 -17 615 -4 926 -2 884 -1 171 350
       Exports, f.o.b. 188 294 214 633 250 319 272 293 291 886 229 975 298 860 349 946 371 378
       Imports, f.o.b. 197 137 222 343 256 631 282 604 309 501 234 901 301 744 351 116 371 028
     Services trade balance -5 842 -5 250 -6 433 -6 327 -7 141 -8 579 -10 721 -14 908 -14 421
     Income balance -9 316 -15 038 -17 691 -19 046 -16 370 -13 143 -10 451 -17 242 -19 902
     Net current transfers 18 763 22 137 25 949 26 396 25 462 21 531 21 537 22 974 22 563

   Capital and financial balance d/ 10 405 15 765 6 694 20 144 23 742 9 645 23 134 38 527 28 881
     Net foreign direct investment 20 389 17 899 14 248 23 057 25 731 8 940 6 819 9 465 -11 872
    Other capital movements -9 984 -2 134 -7 554 -2 913 -1 989 705 16 315 29 062 40 753

   Overall  balance 5 166 9 904 2 206 10 856 8 078 4 528 20 615 28 180 17 471
     Variation in reserve assets e/ -5 166 -9 904 -2 206 -10 856 -8 078 -4 528 -20 615 -28 180 -17 471

Other external-sector indicators 
  Real effective exchange rate (index: 2005=100) f/ 103.7 100.0 100.0 100.9 103.3 117.9 108.9 108.9 112.2
  Terms of trade for goods 
     (index: 2005=100) 98.1 100.0 100.5 101.4 102.2 90.8 97.7 104.7 102.6
  Net resource transfer (mill ions of dollars) 1 089 727 -10 998 1 098 7 372 -3 498 12 683 21 285 8 979
  Total gross external debt (mill ions of dollars) 130 925 128 248 119 084 128 090 129 424 165 932 197 727 209 743 229 032

Employment Average annual rates 
  Labour force participation rate g/ 57.7 57.9 58.8 58.8 58.7 58.6 58.4 58.6 59.2
  Open unemployment rate h/ 5.3 4.7 4.6 4.8 4.9 6.7 6.4 6.0 5.9
  Visible underemployment rate g/ … 7.5 6.8 7.2 6.8 8.8 8.7 8.6 8.6



2004 2005 2006 2007 2008 2009 2010 2011 2012 a/

Prices Annual percentages 
   Variation in consumer prices 
     (December-December) 5.2 3.3 4.1 3.8 6.5 3.6 4.4 3.8 3.6
  Variation in industrial producer prices 
     (December-December) 8.0 3.4 7.3 5.4 7.8 4.1 4.7 8.8 0.4
   Variation in nominal exchange rate 
     (annual average) 4.6 -3.5 0.1 0.2 2.1 21.1 -6.5 -1.5 5.7
   Variation in average real wage 1.7 1.9 1.6 1.5 0.2 -1.0 -0.9 0.8 0.2
   Nominal deposit rate i/ 5.4 7.6 6.1 6.0 6.7 5.1 4.2 4.2 4.2
   Nominal lending rate j/ 7.4 9.7 7.5 7.6 8.7 7.1 5.3 4.9 4.7

Federal government Percentajes of GDP 
  Total revenue 14.8 15.3 15.1 15.2 16.9 16.8 16.0 16.2 15.9
      Tax revenue 9.0 8.8 8.6 8.9 8.2 9.5 9.7 9.0 8.5
  Total expenditure 16.0 16.4 16.8 17.1 18.5 19.0 18.7 18.7 18.5
   Current expenditure 13.9 13.9 14.2 14.2 15.0 16.4 16.0 16.0 16.0
      Interest 1.5 1.6 1.5 1.4 1.4 1.7 1.6 1.6 1.6
    Capital expenditure 2.2 2.5 2.7 2.9 3.5 2.6 2.7 2.7 2.5
  Primary balance k/ 0.3 0.5 -0.3 -0.5 -0.2 -0.5 -1.2 -1.0 -1.1
  Overall  balance k/ -1.2 -1.1 -1.7 -1.9 -1.6 -2.2 -2.8 -2.5 -2.7

Federal government public debt 20.7 20.3 20.6 20.9 24.4 28.1 27.6 28.3 28.8
    Domestic 12.8 13.5 16.2 16.8 19.8 22.7 22.2 22.3 23.1
    External 7.9 6.8 4.4 4.1 4.6 5.3 5.4 6.0 5.7

Money and credit Percentages of GDP, end-of-year stocks
   Domestic credit 31.8 32.2 35.0 37.3 37.3 43.8 45.3 45.5 47.3
      To the public sector 16.6 15.6 15.3 15.5 16.3 20.7 20.5 19.4 19.5
      To the private sector 15.2 16.6 19.7 21.8 21.0 23.2 24.8 26.1 27.8

  Monetary base 4.0 4.1 4.3 4.4 4.8 5.3 5.3 5.3 5.5
  Money (M1) 18.9 21.0 20.2 20.8 22.5 24.1 23.7 23.8 24.1
    M2 17.6 19.6 18.9 19.6 21.3 22.7 22.5 22.6 22.7
    Foreign-currency deposits 1.3 1.4 1.3 1.2 1.3 1.5 1.3 1.3 1.4



2011 2012 2013
Q.1 Q.2 Q.3 Q.4 Q.1 Q.2 Q.3 Q.4 Q.1 Q.2 a/

Gross domestic product (variation from same 
   quarter of preceding year) b/ 4.3 2.9 4.4 3.9 4.9 4.5 3.2 3.2 0.8 ...

Goods exports, f.o.b. (mill ions of dollars) 81 801 89 283 88 088 90 204 89 609 94 309 91 235 95 552 88 325 65 696 c/
Goods imports, c.i .f. (mill ions of dollars) 79 893 88 044 91 968 90 939 87 906 92 941 92 416 97 489 89 347 67 393 c/
Gross international reserves (mill ions of dollars) 128 261 133 894 141 088 149 209 155 949 162 721 165 590 167 050 171 298 170 097 c/

Real effective exchange rate (index: 2005=100) d/ 104.2 104.0 109.4 118.0 110.9 116.5 112.1 109.4 105.6 101.9 c/

Open unemployment rate e/ 6.0 5.9 6.3 5.6 5.8 5.9 6.0 5.8 5.8 ...
Employment rate e/ 55.9 56.5 56.8 57.6 56.8 57.6 57.8 57.3 56.4 ...
Consumer prices 
   (12-month percentage variation) 3.0 3.3 3.1 3.8 3.7 4.3 4.8 3.6 4.3 4.6 c/
Wholesale prices
   (12-month percentage variation) 5.4 6.0 7.6 8.8 5.9 6.4 4.0 0.4 1.1 0.4 f/
Average nominal exchange rate 
  (pesos per dollar) 12.06 11.72 12.33 13.65 12.97 13.54 13.16 12.95 12.64 12.49

Nominal interest rates (annualized percentages)
   Deposit rate g/ 4.2 4.2 4.2 4.2 4.2 4.2 4.2 4.2 4.2 3.9
   Lending rate h/ 5.1 5.0 4.8 4.8 4.7 4.7 4.7 4.7 4.6 4.4 c/
   Interbank rate 4.8 4.9 4.8 4.8 4.8 4.8 4.8 4.8 4.7 4.3
   Monetary policy rates 4.5 4.5 4.5 4.5 4.5 4.5 4.5 4.5 4.3 4.3

Sovereign bond spread, Embi + 
  (basis points to end of period) i/ 135 123 238 187 159 171 142 126 158 194
Risk premiia on five-year credit default swap
  (basis points to end of period) 105 107 197 154 118 140 101 98 97 131

International bond issues (mill ions of dollars) 6 700 4 685 6 044 3 597 9 520 3 055 9 147 6 425 5 547 5 852 c/
Stock price index (national index to
 end of period, 31 December 2005 = 100) 210 205 188 208 222 226 230 246 248 228

Domestic credit (variation from same
   quarter of preceding year) 11.3 12.3 11.4 10.4 11.1 11.1 10.3 10.6 10.4 11.0 f/
Non-performing loans as
  a percentage of total credit 2.2 2.4 2.6 2.2 2.3 2.3 2.3 2.3 2.4 2.5 f/


