










2004 2005 2006 2007 2008 2009 2010 2011 2012 a/

Annual growth rates b/
Gross domestic product 1.3 9.3 10.7 8.5 5.3 3.5 7.8 4.5 3.9
Per capita gross domestic product -0.2 7.7 9.1 7.0 3.8 2.1 6.3 3.1 2.6

Gross domestic product, by sector 
  Agriculture, l ivestock, hunting, forestry and fishing -2.5 5.9 8.6 1.2 -3.4 12.5 5.5 5.5 4.1
  Mining and quarrying 5.8 -0.1 11.0 -1.4 -30.3 -51.9 2.9 79.7 42.0
  Manufacturing 2.4 6.3 3.2 2.4 2.6 -1.2 7.2 6.1 0.9
  Electricity, gas and water -23.8 4.8 6.3 9.7 10.3 3.0 5.4 -3.6 7.3
  Construction -2.3 9.2 24.6 3.2 -0.4 -3.9 11.0 1.4 0.7
  Wholesale and retail  commerce, 
    restaurants and hotels -1.2 12.5 8.3 9.3 4.3 -3.1 9.9 4.5 3.6
  Transport, storage and communications 6.5 18.9 17.8 12.5 15.5 10.6 7.9 -0.3 3.3
  Financial institutions, insurance, real 
    estate and business services -1.6 2.0 9.0 11.0 7.3 5.2 7.1 3.6 4.9
  Community, social and personal services 2.7 -1.2 5.8 4.5 3.5 5.7 4.1 5.1 3.7

Gross domestic product, by type of expenditure 
  Final consumption expenditure 3.1 15.4 12.0 8.9 7.8 4.9 7.6 3.8 1.9
     Government consumption 3.8 10.2 11.0 10.0 7.7 -3.4 3.3 0.4 11.5
     Private consumption 3.1 15.7 12.0 8.9 7.8 5.2 7.7 3.9 1.6
  Gross capital formation -2.3 13.1 20.8 12.4 9.2 -14.7 17.5 -2.6 4.3
  Exports (goods and services) 3.6 -1.2 0.7 3.2 -4.0 -7.4 11.6 8.8 5.4
  Imports (goods and services) 5.3 11.3 8.2 6.8 4.7 -9.8 14.4 2.9 1.0

Investment and saving c/ Percentajes of GDP 
  Gross capital formation 14.9 16.5 18.4 18.9 18.3 14.8 16.5 16.4 16.4
     National saving 19.7 15.1 14.8 13.6 8.4 9.8 8.1 8.5 9.2
     External saving -4.8 1.4 3.6 5.3 9.9 5.0 8.4 8.0 7.2

Balance of payments Millions of dollars 
  Current account balance 1 041 -473 -1 287 -2 166 -4 519 -2 331 -4 330 -4 409 -4 240
    Goods balance -1 952 -3 725 -5 564 -6 437 -9 245 -6 813 -8 736 -8 824 -8 679
       Exports, f.o.b. 5 936 6 145 6 610 7 160 6 748 5 483 6 754 8 612 9 079
       Imports, f.o.b. 7 888 9 869 12 174 13 597 15 993 12 296 15 489 17 436 17 758
     Services trade balance 2 291 2 457 2 985 3 053 2 962 2 987 2 969 3 087 3 259
     Income balance -1 825 -1 902 -1 853 -2 183 -1 748 -1 721 -1 686 -2 089 -2 192
     Net current transfers 2 528 2 697 3 144 3 401 3 513 3 216 3 124 3 417 3 371

   Capital and financial balance d/ -862 1 178 1 482 2 793 4 193 2 737 4 387 4 563 3 806
     Net foreign direct investment 909 1 123 1 085 1 667 2 870 2 165 1 896 2 275 3 610
    Other capital movements -1 771 55 397 1 125 1 323 572 2 491 2 288 196

   Overall  balance 179 705 194 627 -326 406 58 154 -434
     Variation in reserve assets e/ -542 -1 109 -344 -683 309 -638 -453 -331 542
     Other financing 363 404 150 56 17 232 395 177 -108

Other external-sector indicators 
  Real effective exchange rate (index: 2005=100) f/ 139.0 100.0 106.0 106.1 106.3 110.4 108.9 110.4 112.6
  Terms of trade for goods 
     (index: 2005=100) 101.0 100.0 99.0 102.3 97.7 105.7 101.8 96.5 95.5
  Net resource transfer (mill ions of dollars) -2 324 -321 -221 666 2 462 1 248 3 096 2 651 1 506
  Gross external public debt (mill ions of dollars) 6 380 5 847 6 295 6 556 7 219 8 215 9 947 11 625 12 872



2004 2005 2006 2007 2008 2009 2010 2011 2012 a/

Employment Average annual rates 
  Labour force participation rate g/ 56.3 55.9 56.0 56.1 55.6 53.8 55.0 56.2 56.5
  Unemployment rate h/ 18.4 17.9 16.2 15.6 14.1 14.9 14.3 14.6 …
  Open unemployment rate i/ 6.1 6.4 5.5 5.1 4.7 5.3 5.0 5.8 6.5

Prices Annual percentages 
   Variation in consumer prices 
     (December-December) 28.7 7.4 5.0 8.9 4.5 5.7 6.3 7.8 3.9
   Variation in nominal exchange rate 
     (annual average) 36.6 -27.8 9.7 -0.3 4.1 4.1 2.3 3.3 3.1
   Variation in average real wage -15.0 18.7 -7.1 4.8 -6.5 7.0 -0.4 1.2 ...
   Nominal deposit rate j/ 21.1 12.7 9.8 7.0 10.3 7.8 4.9 7.9 8.0
   Nominal lending rate k/ 30.3 21.4 15.7 11.7 16.0 12.9 8.3 11.7 12.6

Central government Percentajes of GDP 
  Total revenue l/ 14.0 15.7 16.1 17.7 15.9 13.7 13.6 13.5 14.0
      Tax revenue 12.9 14.6 14.9 16.0 15.0 13.1 12.8 12.9 13.5
  Total expenditure 16.6 16.8 17.2 17.6 19.5 16.9 16.4 16.1 19.3
   Current expenditure 12.5 12.6 13.0 13.0 14.4 13.3 12.6 12.5 13.6
      Interest 1.8 1.3 1.4 1.2 1.6 1.9 1.9 2.1 2.4
    Capital expenditure 4.1 4.3 4.2 4.6 5.1 3.6 3.8 3.6 5.8
  Primary balance -1.6 0.7 0.3 1.4 -1.9 -1.6 -0.6 -0.5 -2.9
  Overall  balance m/ -3.4 -0.6 -1.1 0.1 -3.5 -3.5 -2.5 -2.6 -5.4

  Central government public debt  ... 22.0 20.2 18.3 24.7 28.2 29.2 30.1 33.3
    Domestic ... 3.3 2.6 2.0 8.3 10.4 9.3 8.8 10.9
    External ... 18.6 17.6 16.3 16.4 17.8 19.8 21.3 22.4

Money and credit Percentages of GDP, end-of-year stocks
   Domestic credit 38.3 40.8 39.5 39.3 39.1 41.3 40.9 42.3 44.1
      To the public sector 5.9 10.4 17.9 17.4 18.0 19.1 19.8 19.8 23.3
      To the private sector 23.9 20.5 19.4 21.5 21.2 22.3 23.7 24.0 23.1
      Others 8.5 9.3 1.7 -0.7 -1.9 -2.2 -2.5 -1.5 -2.3

  Monetary base 8.7 9.1 9.0 8.9 8.5 8.2 7.6 7.3 7.2
  Money (M1) 39.0 37.2 33.8 34.4 31.4 33.3 33.0 33.4 33.5
    M2 32.5 29.9 27.3 27.9 25.3 27.0 26.2 25.9 25.8
    Foreign-currency deposits 6.6 7.3 6.5 6.5 6.1 6.3 6.8 7.5 7.7



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 3.6 4.7 5.2 3.8 3.8 4.1 3.9 0.3 ...

Goods exports, f.o.b. (mill ions of dollars) 1 947 2 355 2 204 2 106 2 110 2 308 2 320 2 342 … …
Goods imports, c.i.f. (mill ions of dollars) 3 230 3 788 3 680 3 838 3 515 3 760 3 894 3 796 … …
Gross international reserves (mill ions of dollars) 2 990 2 945 3 419 4 098 3 459 3 608 3 369 3 559 3 826 4 392 c/

Real effective exchange rate (index: 2005=100) d/ 110.2 111.2 110.0 110.0 112.0 112.4 112.3 113.7 114.0 114.4 c/

Consumer prices 
   (12-month percentage variation) 7.6 9.3 9.6 7.8 4.9 2.7 2.6 3.9 5.0 5.0 c/
Average nominal exchange rate 
  (pesos per dollar) 37.71 38.00 38.12 38.50 39.02 39.08 39.19 39.83 40.85 41.26

Nominal interest rates (annualized percentages)
   Deposit rate e/ 6.5 7.6 8.7 8.7 9.1 9.5 6.5 4.9 6.2 5.2
   Lending rate f/ 9.2 10.6 13.2 13.7 13.7 13.1 11.8 10.1 10.6 10.9
   Interbank rate 7.5 8.3 8.7 8.8 8.8 8.5 7.8 7.2 6.5 5.6
   Monetary policy rates 5.3 6.6 6.8 6.8 6.8 6.5 5.5 5.0 5.0 5.0

Sovereign bond spread, Embi Global 
  (basis points to end of period) g/ 393 393 587 597 506 488 418 343 385 401

International bond issues (mill ions of dollars) - - 500 250 - - - 750 300 1 000 c/

Domestic credit (variation from same
   quarter of preceding year) 10.9 13.9 11.6 13.5 13.5 10.4 14.4 14.2 15.1 11.1 h/
Non-performing loans as
  a percentage of total credit 3.2 3.0 3.2 2.9 3.3 3.2 3.4 3.4 3.3 3.3 c/


