Tendencias Econdémicas y Financieras Business Trends

ANUARIO-2011

La Economia Argentina The Argentine Economy

/P
o
|
<
Q
Lo




LAECONOMIA THEARGENTINE
ARGENTINA ECONOMY
2011

SUMARIO CONTENTS
Pagina Page
I I
RESENA ECONOMICA Y POLITICA REVIEW OF LOCAL ECONOMIC
LOCAL 7 AND POLITICALEVENTS ......occommnrrrrrrrnnnne 7
I I
GEOGRAFIA SOCIO-POLITICA DE SOCIO-POLITICAL GEOGRAPHY
ARGENTINA 39 OF ARGENTINA 39
m 11|
RESENA ECONOMICA INTERNATIONAL ECONOMY
INTERNACIONAL 41 REVIEW 41
v v
ANALISIS GENERALDE LA GENERAL ANALYSIS OF THE
ECONOMIA ARGENTINA .....ooceumerinssrrnns 51 ARGENTINEECONOMY ......oovvvrrmmrrrrranrrenn. 51
1. Producto Bruto Interno .........ccceeeeeevvernenenne. 59 1. Gross Domestic Product .ooeeeeeeeeeeeeeeevnennnns 59
A General ..cicviiniiiiniinneeaessscsnanesensssonssesann 59 A.GENETAL oo 59
b. Evolucion en 2011 .....ocoovvvveceeivieee 63 b Deve}opmem 2011 e, 63
d. Oferta y Demanda Global ...................... 67 d. Overall Demand & Supply ........cccco....... 67
e. Perspectivas para 2012 ..........cocoevevnennn. 73 e. The Outlook for 2012 ..o 73
2. Precios, Salarios y Ocupacion .................. 75 2. Prices, Wages and Employment................. 75
a. Precios ...ccccccovvvevviciiciiiiiciice, Tell oot 75 A PTICES oo 75
b. Salarios R 81 D. WaZES oo 81
C. Ocupaci(')n ............................................... 82 C. En]ployn]en[ ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 82
d. ReSena Labotal .cooumssscmmmsmpmmsupivs 88 d. Labor Review ........ccccccoveeeeeeieeeennnn. 88
3. Moneda y Mercados Financieros............... 105 3. Money and Financial Markets ................ 105
A.GENETAl usissmmsssissmmmiminssmimnsssnses 105 A.GeNeTAl coveeeeeeeeeeeeeeee e 105
b. Reestructuracién del Sistema Financiero 106 b. Restructuring the Financial System ........ 106
c.Evolucion en 2011 ooeveveveeeeeeeeeeen, 113 c. Evolution in 2011 woeveeeeeeee, 113
1. Mercado de Cambios 113 1. Exchange Market ......ussesssssisionson 113
2. Mercado de Dinero y Crédito............. 113 2. Money and Credit Market ................. 113
3. El Programa Financiero para 2012 ..... 114 3. The Financial Program for 2012 ......... 114
4. Mercado de Bonos y Acciones.......... 114 4. Bonds and Shares Market .................. 114
d. Principales disposiciones del BCRA d. Main BCRA dispositions in 2011 ......... 118
en 2011 oo, T 118 e. Monetary and financial dispositions of
e. Disposiciones monetarias y financieras PEN in 20171 oo 130
del PEN en 2011 .oooovioieieeeeeeiee e 130 g PendingrefOrms vsvmmasiim i mmmanisns 134
g. Las Reformas Pendientes....................... 134
TENDENCIAS ECONOMICAS Y FINANCIERAS BUSINESS TRENDS



4. Situacion Fiscal

5. Presupuesto para 2012 ........cccceeuvnenns
6. Premisas Macroeconomicas................
7. Recursos
8. Gastos........
9. Resultado

5. Balanza de Pagos

a. Analisis Estructural ..........cccccceeevieniennn.
b. Evolucion en 2011 .....ccooovevviviciiieire
c.BalanzaComercial .........c...cocoevvvvvvvnnnn.
c-1. EXpOrtaciones .........c.ccoeeereveecnnenns
¢.2. Importaciones ....scewsines
c¢.3. Intercambio Comercial ....................
d. L0S Servicios .......coeevvviveeiveeieiieeenn,

g. Movimientos de Capitales
h. Tipo de cambio ..................
i Reservas y Deuda Externa

v

SECTORENERGETICO, MINERIA
Y TRANSPORTE

a.Sector Energético

BN 11511 o1 IP——————————

c. Transporte y Comunicaciones................
VI

ANALISIS DE LA INDUSTRIA
ARGENTINA T

1. Las Industrias Metallirgicas ........cooceveunne

a.LalIndustria Sidertrgica ..........c.ccocoovennne.
b. Aluminio.......
c. Automotriz
d. Tractores y Maquinaria Agricola ...........
e. Articulos para el Hogar ..........ccocoevevennnn.

2. La Industria Quimica ......cceeeveeeeeerseeruernenne

a. Acidos y Alcalis ........coocccoovvcveivccmrrrcrnen,
b. Petroquimica Basica ........c.cccoveviieennn.
c. Ind. del Caucho y Neumaticos ................
d. PIASHICA v

f. Pinturas, Barnices y Solventes
g. Ind. Farmacéutica y Cosmética
I. Productos Medicinales .......................

TENDENCIAS ECONOMICAS Y FINANCIERAS

135

135
139
139
141
142
143
143
143
143
146
148

149

149
151
154
154
155
155
155
155
157
158
159
159

163

163
195
201

229

229
230
234

235

235
241
244
262
270

283

283
294
299
303
309
313
314
314
322

4. Fiscal Situation

a.General ...

b. Development in 2011 ........cooooeeviinne,
I.General ..o
2. RESOUICES ...oovviieieeeeceiiceeeceeeeeeeeeee e
3.Spending ........... R S
4. Result ............
5. Project for 2012 ...........
6. Macroeconomic Premises ..
7. RESOUICES ..ooovvieviiieciececeeeeee
8.5pending ......cocoociiiiiiiie
9. Result oo

5. Balance of Payments.......cccccceueecuevcnrnuennnee

a. Structural Analysis ........ccocooovvviiiiinnn,
b. Development in 2011 ..
c. TradeBalance .........cccooeviiiiiiiiinan,
€. ] EXPOIS smumssiinimmmmmmmannsennsnssronss
C.2. Imports ....ccoceviiiiiriiiec
€3 Trade sscrmmmsminsiociinmnnmmmrnssmpsssnnses
. Services
. Current ACCOUNt s s
Mercosur-FTAA ..o,
Movements of Capital wovosmmmnnans
. Theexchangerate ............cc.oooevevevennn..
Reserves and Foreign Debt ....................

o0 Hh oo

\%

ENERGY, TRANSPORT AND
MINING SECTOR ....ccovvviiriicriinrenns

a. Energy Sector ......cccoocvvveiiiiiice,
b. MINING ..ot
c. Transport & Communications ................

VI

ANALYSISOF ARGENTINE
INDUSTRY ..

A, STEUCTUTE o,
b. Development in 2010 .............................
C. OUtlOOK woovviiiiiiiiic e,

1. The Metals Industries .....cccooveeeveerveennee.

a. The Steel Industry ..o,
b. Aluminum ..o,
d. Tractors & Agricultural Machinery .......
e. Household Durables ............cccooooo

2. The Chemical Industry .......cccevvverrereruenene

a. Acids & Alkalies .......cccooovveivviiiiiieeie
b. Basic Petrochemical ..................
c. The Rubber and Tire Industry ...
d. Plastics .....occoovioiiiiiiee
€. AEFOCHEMICAlS o srmzmumnn
f. Paints, Varnish & Solvents .........cc.o.......
g. Pharmaceutical Ind. & Cosmetics ...........

I. Medicine Products

II. Toilet Products

135

135
139
139
141
142
143
143

- 143

143
146
148

149

149
151
154
154
155
155
155
155
157
150
159
159

163

163
195
201

229

229
230
234

235

235
241
244
262
270

283

283
294
299
303
309
313
314
314
322

BUSINESS TRENDS



3. La Industria Papelera ........cocoecvurueirururncne

L. MtrodueCiOn . cussmmmnvas i
2. Evoluciénen 2011 ...
3. Inversiones..............
4. Perspectivas ......coccceovveiveinernierennienns
S. Industria Grafica ........cccceevevvevveeeeiieennns

4. La Industria Textil

d.Lana

5. La Industria de la Indumentaria ............

a. Confecciones
b. Calzados ......c.cceeveeveiiceiiecic e :

6. La Industria del Cuertido .........cceeveernennne

o a0 o
-]
4]
17}
Q
0

. Harinas ..o,
g. Galletitas .....
| (TN () O ——

i. Productos Lacteos ......
Jo Helados .cooooviiiiiiiic
k. Chocolates ............cccoeeveeeiieiieicee
1.

n. Bebidas Gaseosas
0.
p
q
i
Vil
CONSTRUCCION Y CEMENTO ...
a. La Industria de la Construccion ..............
b. La Industria Cementera ..........................
c. Otros materiales p/la construccion .........
A% 11
AGRICULTURAY GANADERIA .........ccuueu...
a. General
b. Agricultura
1. EStructura .......oc.oovveveeiecieceiceeceeeeeee,
2. Evolucion en 2011 ...oooovivviieiiiciecee
3. Perspectivas ... oo,
¢. Ganaderia
1. ESHIUCIULA cvooveoeeeeeeeeeeeeeeeeeeeeeon

2.Evoluciénen 2011 ...
3. Perspectivas ......cccocoevviireeinieeiseennn,

TENDENCIAS ECONOMICAS Y FINANCIERAS

325

325
331
332
335
335

337

337
338
338
341
343

345

345
350

355

359

359
366
368
372
376
379
382
384
387
392
394
395
398
402
408
413
417
419

423

423
445
446

449
449
457

457
460
461

462
462

462
466

3. The Paper Industry 325
1. Introduction ...........cccoeeeeveeiiece e 325
2. Evolution in 2011 ..... 331
3. Investments .......... 332
4. OUtloOK .oovieeiicecceeeeeeeee e 335
5. Printing Industry .......ccocoeeeeiiiiiiiinennn. 335
4. The Textile INdustry ....c.cocoveererverrecrrereennn 337
a. Introduction ........ccoevveeeiiiiiiiiiceecee 337
b. Natural Fibers .........ccccccevvverveerveenvesseeseens 338
I o) [ ) § REETOECE 338
d. WOOI .ot 341
e. Artificial Fibers .......ccocoovvevviieiiciiceen 343
5. The Clothing Industry .......ccevvinerereennnes 345
a.Ready-made ..........ccoviviiiicii 345
b FOOt-WEAY «icoisivsimivsssssucssoionsensonsmonenasase 350
6. Tanning Industry 355
7. Consumer Products ........ccceeevveevneesneerrennnens 359
a. General 359
b. 366
(o 368
d. 372
e 376
i 379
EEBISCUIS, 12651 %0 esemunasssonvussrsmsnsensarsssnsnsoranenss 382
D Baible@1lsi oo mmamsnsmmmnesiimnmisnses 384
i. Dairy Products ........ccccoovveenieeiinne, 387
j. Ice-Cream 392
k. Chocolates ..... 394
I e e aiss 395
m. Mate Tea 398
n. Soft Drinks ....oooooioviiiee 402
O T E L et ke s nsnommsmnnsnsnsesmsammenspasanamesenes 408
PEBECRE L e i e shoian e 413
EIGUOTS! 2ot b dectucnsnatonsosssssssssnasnvosis 417
L. CIZATEHES ....ooiiriirirccrecreriieesenriaressssonsons 419
Vil
CONSTRUCTION & CEMENT ....coeevveennene 423
a. The Construction Industry ..................... 423
b. The Cement Industry ..........ccccooeeennnn. 445
c¢. Other construction materials .................. 446
A% 11
AGRICULTUREAND LIVESTOCK ............ 449
a. General.......ccoceerceeccnccsnecsaaces 449
b. AGTICUMUEE civsiiiisnrssssssssssrnssasanssaseasereassassosas 457
1 SITUCHULE - oroseensrssansnssonsnnsssesssnssesnssesses 457
2. Evolution’in 2011 i iinissiosinrsanssanses 460
3. Outlook’,..), ANEIES K s 461
c¢. Livestock 462
1. SHrUCTUTE oo 462
2. Development in 2011 ....ccoceeiviiennnane, 462
B OULIOOK i 5030550 0mmmes mnsonensnenssmsmesasnsionstasen 466

BUSINESS TRENDS



