Tendencias Economicas y Financieras Business Trends

ANUARIO-2010

La Economia Argentina The Argentine Economy




LA ECONOMIA
ARGENTINA

SUMARIO

I

RESENA ECONOMICA Y POLITICA
LOCAL

||

GEOGRAFIA SOCIO-POLITICADE
ARGENTINA. .......

m

RESENA ECONOMICA
INTERNACIONAL «.covreeeeeeeeeeeeeeseeseesssesnes

ANALISISGENERALDE LA
ECONOMIA ARGENTINA ...oovoeeeeeeerernns

1. Producto Bruto Interno ............cceeueeeerneennnne

a.General ........ccococ......
b. Evolucion en 2010
d. Oferta y Demanda Global ....
¢ Perspectivasipara 200108 e oo

2. Precios, Salarios y Ocupacion ..................

BL AR IS e R e L e
BSALATIOB! .. ovuvesvvssmsesmmusnnsssasenons seomeceshsssss
C. OCUPACION ...t
d. Resena Laboral

3. Moneda y Mercados Financieros..............

RGO G e e e M et
b. Reestructuracion del Sistema Financiero
coBEvolncion en 2010t s
1. Mercado de Cambios ........ccccoeuvennenne.
2. Mercado de Dinero y Crédito............
3. El Programa Financiero para 2011 .....
4. Mercado de Bonos y Acciones..........
d. Principales disposiciones del BCRA
A e e e s S
e. Disposiciones monetarias y financieras
dellPENien 20008 s i o oo it
g. Las Reformas Pendientes ......................

Pégina

25

27

61
67
68
75

95

95

98
103
103
103
104
104

108

122
126

TENDENCIAS ECONOMICAS Y FINANCIERAS

2010

THEARGENTINE
ECONOMY

CONTENTS

REVIEW OF LOCAL ECONOMIC
ANDPOLITICALEVENTS .. .cccoivsiveossnse

11

SOCIO-POLITICAL GEOGRAPHY
(0] 820 ET T TLINGAN, S e s s

111

INTERNATIONALECONOMY
REVIEW ........

v

GENERALANALYSISOF THE
ARGENTINEECONOMY .....ccceeeverenrevurrennen

1. Gross deestic Product .....ccoeevveevenirenene

ELCEETT pvomi et e R S
bilDevelopment 20000 civiivionnoiviivninnin
d. Overall Demand & Supply .....................
e. The Outlook for 2011

2. Prices, Wages and Employment.................

a. Prices
e g s L i e R
¢, Employmient v i e e
«d. Labor Review ........................... e

3. Money and Financial Markets .................

ELE I oo e B
b. Restructuring the Financial System ........
c. Evolution in 2010 ......ccocooveiiiiiiiinee
1. Exchange Market ............ccoceevenenenen.
2. Money and Credit Market .................
3. The Financial Program for 2011
4. Bonds and Shares Market ..................
d. Main BCRA dispositions in 2010 .........
e. Monetary and financial dispositions of
PENSDEZOLOR v st amsenshonie

Page

27

45
49
53

59
61

6l
67
68
75

95

98
103
103
103
104
104
108

122
126

BUSINESS TRENDS




4. Situacion Fiscal

BIGENETAL........c.cooevveeenererenireessseseesranesseensans
b. Evolucion en 2010 ....

B B BSOS 7 1. 10 h e sosnssmsvassnvinstonsas

s .

. Presupuesto para 2011 .......cccceeee.
. Premisas Macroeconomicas ..
. Recursos ..... ]
Gastos.........
ST o ) R S

5. Balanza de Pagos......

ENAnalisis Estructural ..........cc.ceessneesennss
b. Evolucion en 2010 ....
c¢.Balanza Comercial ....
c-1. Exportaciones ...
G AIMDOITACIONES! 1ivsiiviossonuosssosnashosnesis
¢.3. Intercambio Comercial ....................
B S BIEVICIOS oiviinsonivisiiansnbassnsonssssnnnansrnns
e. Cuenta Corriente ........c.cocoevverevveecnnennn..
f. Mercosur-ALCA ...............
g. Movimientos de Capitales ..
lipe de cambio ......................
1. Reservas y Deuda Externa .....................

\%

SECTORENERGETICO, MINERIA
Y TRANSPORTE

B RCIORENCIZENICO) «.uucveveiesnnesnssssssssiossianss
BIIVEINGTIA ............conveemeceneacnnceneneesresessens
¢. Transporte y Comunicaciones.................

VI

ANALISISDE LA INDUSTRIA
ARGENTINA ....

1. Las Industrias Metalirgicas ....... STREL

a. LaIndustria Siderurgica ...
AN .......oceiennnene

d. Tractores y Maquinaria Agricola ...........
e. Articulos para el Hogar ............cccocveuee.

ERIERInduStria QUIMICA ......covciunnnivosisessonse

a. Acidos y AICaliS ....ovvevveeeoeeeeeeeeren,
b. Petroquimica Basica ............c.coceveureenne.
c. Ind. del Caucho y Neumaticos.................
L R . A
€. Agroquimicos .........ccoceeeeennnnn.
f. Pinturas, Barnices y Solventes ...
g. Ind. Farmacéutica y Cosmética................
I. Productos Medicinales .......................

TENDENCIAS ECONOMICAS Y FINANCIERAS

127

127
131
131
133
133
135
135
135
135
138
140

141

141
143
146
146
147
147
147
149
149
150
151
151

155
188
193

219

219
220
224

225

225
230
232
249
255

267

267
280
284
288
294
298
299
299
304

4. TRiscal ISHUATION vavmivmmsmeren-mmmisina i o

A General s cubiasm v
b: Developmerit i 2010 ..., el a0k
T Generalydfon B B b B S Batinine

3.Spending ......
4. Result ..o,

6. Macroeconomic Premises ...................
7. Resources
8. Spending
B L1 S gy e S

5. Balance of Payments

a. Structural ANALYSIS! s sssesssesssosssssvemsinn
b. Development in 2010
c. TradeBalance

c.2. Imports ...
c.3. Trade........
b CSEEVICEEM N FECATT B WO o) 1

R oo
=
a
o
=]
w
=
)
i |
>
>

Movements of Capital
J Iheexchangerate |ttt i,
Reserves and Foreign Debt

-gaall - i

\/

ENERGY, TRANSPORT AND
MINING SECTOR

2. ENEIEy SECHOT ... covveomcrusasmpmsnsnsnninidisisti
b. Mining ......ooooeiviiiieeee
c. Transport & Communications

VI
ANALYSISOF ARGENTINE
INDUSTRY icicossawossmssessssssssssosnissessvosssivasonnnns
AINTEUCHHER: sevomesmrmemsimsnmm fone b

b. Development in 2010 ..
€. OUEIOBK mmsmnderstodi:

1. The Metals Industries .......oceeceeveeeceerereranns

a. The Steel Industry ..........c.ocoooevvveieenn,
b, Aluminum .......ooooooiiiiiiieee

d. Tractors & Agricultural Machinery
e. Household Durables

2. The Chemical Industry .........cccceevsrererrnecne.

a. Acids & Alkalies ...........cccooevenneeveninenanns
b. Basic Petrochemical ......
c. The Rubber and Tire Industry
AnBlastcEmion amks Lo oim s s s it
exAgrochemicalsi s o il sl o M 10
f. Paints, Varnish & Solvents .....................
g. Pharmaceutical Ind. & Cosmetics

I. Medicine Products

I1. Toilet Products ........

127

127
131
131
133
133
135
135
135
135
138
140

141

141
143
146
146
147
147
147
149
149
150
151
151

155
188
193

219

219
220
224

225

225
230
232
249
255

267

267
280
284
288
294
298
299
299
304

BUSINESS TRENDS



3. La Industria Papelera ..........coucveeeveeeseseres 307 3, The Paper Industry .uveissosssovoaivosisssrisiie 307
1. Introduccion............ 307 1. Introduction .......... 307
2. Evolucion en 2010 ... 312 2. Evolution in 201 ... 312
3. Inversiones.............. 315 3. Investments ...... 5..... 315
4. Perspectivas............ 316 4. 0utlook <. .ot 316
5, INdUsStiiaGIAEA. sv.vewamsmessmbn il 317 5L PETtNG TNAUSHE. .. oo onesamms s eitoniad 317
4. La Industria Textil ........coccieiniiniioionascinns 319 4. The Textile Industry .....coceeevvininenenennnnne 319
At Geretal bl SR TN R bR 319 ol InfrodicHon e N BN . ST L 319
1. BIDTAS INATIEALEE 7. 22 oomiessrasmnsi s iismnredoness 320 b Natural FIBELS 5. .ovsvessssesssesarorasnssnnin 320
C. Algodon ......c.cccevvevrenrenennenne, 320 ¢ Cotton s 320
9. Lana o R SR S st et s 321 dl Wiool .o 321
¢, Fibras ArtifiCIales v msmemmmesavassvucnns 325 & Artificial EIBELS . coioiloemnassssmamsspn 325
5. La Industria de la Indumentaria ............ 327 5. The Clothing Industry ...c.ccecceveercircnunne 327
BCONTECCIONES u.vnsunsunuand BN ot st 327 2. Ready-made ... iviiivimisiiisesmisivemmes 327
Lo TR B o SR e L ) PR BB 332 b. FOOt-WEAT ...c.covvireveviieieiiie e, 332
6. La Industria del Cuertido ........cccceeruenene 335 6. [Tanning Industry «u..cusvosissssssssssssossiss 335
7. Productos de Consumo Popular ................ 339 7. Consumer Products .......ceeeererereerererereenenens 339
e (GEHETAL oninesvisesnisn b smomyomsassvssmomsesnse 339 DOl E s s S e s 339
oI T ([t B e P 344 B IMEAL oo, 344
G L ARIES e s e B 346 C. POUNTY oot 346
ol BT e SRR S NStk e i 350 (8 ) Eic et e e 350
€. ATZUCAT ..cvvvcsvmersosasmsomansass smsisessenpamusassnnsos 354 1 SUZAT : rhsvi i osoms Fovensesisssond Lopsivesssssnsvisotins 354
5 1 P S G SR | P | 357 B O s evomsesnibwomipiss s s ssssss s aues s 357
2 Gallehitas i s 361 €. BISCUILS 1viiviiiieiiiiceccee 361
Ao e s N e S m e o 362 |55 ) B0 o (T e e A 362
1 Productos: LaABIEOS: o iriugs sntham st 365 DAY PrOUIICHS s iovncsssin il Bomia sross 365
Jo  HEIAAOS .o.coinonthonsmsssinsnssissaspssmssensmsnasnsssron 370 I MCE-CIBAIMY v issowsssvsasnsssnsvenssan sisessyass 370
kdiChotolates ot dnnim e e e 371 K CHGEOTAES rur v wonvvisbinmenabiot buiidusi e 371
R T L 372 LT e e S sSSP L e 372
A ETlTa N e NI, o, A S 374 ok e et e B il 374
n. Bebidas Gaseosas .........cccooeeviiiieniiennn. 378 N. SOt DIINKS ovveeeieieieeeeeeeeeee e, 378
O Vi st e b s o s 383 o.Wine ........ i L 383
D CERERA. uvenammslie b oo vamssssss 388 DB e snges 388
e LLICOTRE! vuvnvssms cnssis formmsnsess saomusssnanmsnse nasmansus 391 QUETEUOIS b Kot s s ascatossinisarvs nesyin 391
B 1) 0 A e TSN 394 (Ol el a0 e 394
VII : vil
CONSTRUCCION Y CEMENTO .....oevvennee 397 CONSTRUCTION & CEMENT ......ccccceueuene 397
a. La Industria de la Construccion .............. 397 a. The Construction Industry ..................... 397
b. La Industria Cementera 417 b. The Cement Industry ............cocococevune.. 417
c. Otros materiales p/la construccion ......... 418 c. Other construction materials .................. 418
VI i VI
AGRICULTURA Y GANADERIA 421 AGRICULTUREAND LIVESTOCK ............ 421
a. General 421 a. General..........  eualts St lunas seps ot oy Bovs b udenusd 421
b. Agricultura........coeeuene 428 b. Agriculture....... b 428
1B StnetiRaP. e e n L s b 428 L STOITE ..o vcvsicsnnicnsrrmsmmssesisbogrenssemmsersans 428
2. Evolusion on 2000 ot membsoibhitis: 431 2. Bvolution in 2010 ...onvvvvisiicriicinen. 431
3. PEISPECHIVAS «.veoeveeeeeevereeeeeererereeeri e, 431 3., OUHO0K: ot bt 431
c. Ganaderia .. Sl et 8 e 432 L B L A 432
i Estriictias et b L sy 432 L STEUCTUTE s S s A 432
2. Bvolueiton en20 10, .. b atiisl) 432 2. Development in 2010 432
8 Perspestivas wemmeae il b L 436 3. Outlook ..oovvivviiirii e 436
TENDENCIAS ECONOMICAS Y FINANCIERAS BUSINESS TRENDS



