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1 Proyecciones del FMI respecto al año 2012. Los datos refieren al comercio mundial de bienes y servicios. 
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01	 ����	 1,	 /(+1,	 01	 :)4(+(0:0	 ):>.	 -/	 �A�B	 :@:	 �	 �54*	 51	 0:	 1/	 -/	 )*/41C4*	 01	 :,4*	 01513 2,1*	 >	
1C21)4:4(+:5	2*)*	*24(3 (54:5	2:%:	,*	E-1	E-10:	01	����	>	1,	2%.C(3 *	:D*�		
	
�:	 ):70:	 %1=(54%:0:	 154&	 0:0:	 2*%	 1,	 01513 21D*	 01	 ,*5	 2:7515	 1/	 )%(5(5A	 2:%4()-,:%3 1/41	 01	 �4:,(:	 >	
�52:D:	6$�A�B	:@:	�1/	:3 ;*5	):5*59A	0*5	01	,*5	3 1%):0*5	3 &5	=%:/015	01	,:	-/(./	3 */14:%(:�	�/	154*5	
2:7515A	1,	/(+1,	01	01513 2,1*	)*/4(/F:	1,1+:0*�	�:%:	1,	F,4(3 *	:D*A	1/	�4:,(:	:,):/<.	1,	��B	>	1/	�52:D:	
1,	 �
BA	 >	 ,:5	 2%*>1))(*/15	 2%1+K/	 E-1	 154:5	 )('%:5	 51	 %1+1%4(%&/	 ,1/4:3 1/41�	 �*%	 1G13 2,*A	 2:%:	 1541	
F,4(3 *A	 ,:5	 51	 ):,)-,:	 E-1	 2:%:	 ����	 1,	 	 ��B	 01	 ,:	 2*;,:)(./	 1)*/.3 ():3 1/41	 :)4(+:	 :F/	 /*	 154:%&	
*)-2:0:�	 �54*5	 1'1)4*5	 /*	 5.,*	 51	 51/4(%&/	 1/	 1,	 /(+1,	 01	 )*/5-3 *A	 5(/*	 4:3 ;(K/	 1/	 ,:5	 2*,74():5	 01	
15473 -,*	'(5):,	>	2%1+(5(./	5*)(:,�			
	
�:	 %1,1+:/)(:	 01	 154:5	 0*5	 1)*/*3 7:5	 *;,(=:	 :,	 �:/)*	 �1/4%:,	 �-%*21*	 >	 :	 ,:5	 :-4*%(0:015	 :	 51=-(%	
:41/4:3 1/41	,:	5(4-:)(./A	4:/4*	2*%	5-	(3 2*%4:/)(:	1/	,:	�-%*<*/:	)*3 *	2*%	,*5	1'1)4*5	01	)*/4:=(*	E-1	
2-101/	2%*+*):%	5(	 ,:	)*>-/4-%:	1)*/.3 ():	)*/4(/F:	:=%:+&/0*51�	�/	1541	51/4(0*A	1,	1'1)4*	)*/4:=(*	
*;,(=:	:	,*5	=*;1%/:/415	>	*%=:/(53 *5	3 -,4(,:41%:,15	01	)%K0(4*	:	2*/1%	1521)(:,	K/':5(5	1/	,*5	2,:/15	01	
%15):41	 >	 1/	 ,:	 :>-0:	 1)*/.3 ():�	 �013 &5A	 �52:D:	 154&	 1/'%1/4:/0*	 -/:	 )%(5(5	 2*,74():	 1/	 3 10(*	 01	
01/-/)(:5	01	)*%%-2)(./A	 ,*	E-1	51	5-3 :	:	 ,*5	2%1*)-2:/415	 (/0():0*%15	01	01513 2,1*�	�*%	5-	2:%41A	
!%:/)(:	 154&	 :4%:+15:/0*	 4:3 ;(K/	 -/:	 5(4-:)(./	 01	 '%:=(,(0:0	 >A	 G-/4*	 )*/	 �4:,(:A	 3 :/4(1/1/	 4:5:5	 01	
01513 2,1*	1/	4*%/*	:,	��B�	
	
�*%	 *4%:	 2:%41A	 �%1)(:A	 >	 :I*%:	 �I(2%1A	 3 -154%:/	 1,	 0151/+*,+(3 (1/4*	 01	 ,:	 )%(5(5	 1/	 -/:	 15):,:	 3 ->	
2%*/-/)(:0:�	 �3 ;*5	 2:7515	 *;51%+:%*/	 -/:	 %14%:))(./	 01	 ,:	 :)4(+(0:0	 1)*/.3 ():	 01	 $
A�B	 >	 $ A�B	
%1521)4(+:3 1/41A	2%*0-)4*	01	,:	)%(5(5	'(/:/)(1%:	E-1	1),*5(*/.	)*/	3 :>*%	'-1%<:	01501	�����	�/	1,	2:75	
I1,1/*A	 1,	 1/01-0:3 (1/4*	 2%(+:0*	 >	 2F;,()*	 ,,1=.	 :	 /(+1,15	 (/5*541/(;,15A	 )*3 *	 )*/51)-1/)(:	 01	
5*541/1%	-/	)*/5-3 *	(/)*3 2:4(;,1	)*/	,*5	%1)-%5*5	E-1	:3 ;*5	51)4*%15	2-0(1%:/	=1/1%:%�	�:	1)*/*3 7:	
=%(1=:A	 :)4-:,3 1/41A	 15	 (/):2:<	 01	 2%*0-)(%	 ,*5	 %1)-%5*5	 5-'()(1/415	 2:%:	 I*/%:%	 ,*5	 51%+()(*5	 01	 -/:	
01-0:	 )*/4%:70:	 2:%:	 '(/:/)(:%	 ;(1/15	 01	 )*/5-3 *	 *	 2%*>1)4*5	 01	 (/+1%5(*/15	 %(15=*5:5	 *	 01	 ;:G*	
%14*%/*	 :	 4%:+K5	 01	 )%K0(4*	 E-1	 1/	 5-	 3 *3 1/4*	 2:%1)(.	 ;:%:4*�	 �/	 �I(2%1A	 ,:5	 F,4(3 :5	 3 10(0:5	
1)*/.3 ():5	 '*):,(<:0:5	 1/	 %154%(/=(%	 ,:	 0(52*/(;(,(0:0	 01	 ,*5	 :I*%%*5	 012*5(4:0*5	 1/	 1,	 5(5413 :	
'(/:/)(1%*	%1)-1%0:/	)*3 2*%4:3 (1/4*5	>:	*;51%+:0*	0-%:/41	����	1/	�%=1/4(/:�			
	
	
	
	
	
	

                                                
2 Fuente: Eurostat 
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0.,:%	>	)*3 *	)*/51)-1/)(:	15	1521%:;,1	-/:	;:G:	1/	1,	2%1)(*5	01	,*5	)*3 3 *0(4(15�			
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����A	 )*/	 -/	 )%1)(3 (1/4*	 1/)(3 :	 01,	  B9A	 ,:5	 1)*/*3 7:5	 :5(&4():5	 1CI(;(1%*/	 -/:	 015:)1,1%:)(./	 1/	
�����	 �1	 4*0:5	 '*%3 :5A	 0-%:/41	 ,*5	 2%(3 1%*5	 3 1515	 01	 ����	 ,:	 :)4(+(0:0	 1)*/.3 ():	 )*3 1/<.	 :	
%1)-21%:%51	:	4%:+K5	01	-/	3 :>*%	+*,-3 1/	01	1C2*%4:)(*/15	>	01	,:	1C2:/5(./	01,	3 1%):0*	(/41%/*�	�:	
0(/&3 ():	 01,	 3 1%):0*	 (/41%/*	 154:%&	 0:0:	 2*%	 ,*5	 15473 -,*5	 3 */14:%(*5	 >	 '(5):,15A	 3 1G*%:/0*	 ,:5	
)*/0()(*/15	01	'(/:/)(:3 (1/4*A	>	4%:/5'(%(1/0*	%1)-%5*5	E-1	:2-/4:,1/	1,	)*/5-3 *�		
	
�*	*;54:/41A	:,=-/*5	2%*;,13 :5	3 :)%*1)*/.3 ()*5	(/41%/*5	13 1%=1/	1/	,:	%1=(./�	�151	:	51=-(%	)*/	1,	
*;G14(+*	 01	 )*/5*,(0:%	 1,	 )%1)(3 (1/4*A	 ,*5	 %15-,4:0*5	 >	 2%*>1))(*/15	 01	 1)*/*3 7:5	 %1,1+:/415	 01	 ,:	
%1=(./	 2*0%7:/	 4%:1%	 %(15=*5	 :5*)(:0*5�	 �:%4()-,:%3 1/41A	 �-54%:,(:A	 �-1+:	 �1,:/0:A	 �/0(:	 1	 �/0*/15(:	
3 :/4-+(1%*/	0K'()(4	'(5):,15	5-21%(*%15	:,	�B	01,	���A	-3 ;%:,	E-1	%(=1A	2*%	1G13 2,*A	1/	,:	�-%*<*/:	)*3 *	
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����A	013 *54%:/0*	E-1	,*5	015;:,:/)15	1C41%/*5	:'1)4:/	:	4*0:	,:	%1=(./�		
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�:	1G1)-)(./	>	1'()(1/)(:	01,	=:54*	2F;,()*	4:3 ;(K/	154&	2-154*	1/	0-0:	2*%	 ,:	2*;,:)(./	)(+(,A	 )-:/0*	
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1)*/.3 ()*A	%1=(54%:/0*	-/	:-3 1/4*	01,	�A�B	:@:	>	:)-3 -,:/0*A	2:%:	1,	2%(3 1%	513 154%1A	-/	:-3 1/4*	
01	 A�B	:@:A	/-1+:3 1/41	)*3 *	)*/51)-1/)(:	01	,*5	1%%*%15	1/	,:5	3 10()(*/15	01	2%1)(*5A	1/4%1	*4%*5�	�		
�1	4*0:5	'*%3 :5A	154:	3 :>*%	4:5:	01	)%1)(3 (1/4*	01,	���	4:3 ;(K/	51	*;51%+.	1/	,:	:)4(+(0:0	(/0-54%(:,A	
:-/E-1	 5.,*	 1/	 -/	 )*/G-/4*	 %10-)(0*	 01	 51)4*%15A	 3 (1/4%:5	 E-1	 ,:	 3 :>*%7:	 )*/4%:G*	 1,	 /(+1,	 01	
2%*0-))(./	'%1/41	:,	3 (53 *	4%(3 154%1	01,	:D*	:/41%(*%�			
	
�/	2:%4()-,:%A	1,	51)4*%	�-4*3 *4%(<	:2-/4:,.	,:	1C2:/5(./	01	,:	(/0-54%(:A	)*/	-/	:-3 1/4*	01	��B	1/	1,	
/F3 1%*	01	-/(0:015	2%*0-)(0:5A	%1)-21%&/0*51	'%1/41	:	-/	51=-/0*	4%(3 154%1	01	����	E-1	I:;7:	5(0*	
3 ->	 3 :,*A	 )-:/0*	 ,:	 2%*0-))(./	 I:;7:	 ):70*	 � B�	 �54*	 013 -154%:	 E-1	 /*	 /1)15:%(:3 1/41	 '-1	 -/	
1C4%:*%0(/:%(*	 :D*	2:%:	1,	 51)4*%	5(/*	E-1	%1)-21%:	1,	 /(+1,	 01	:)4(+(0:0	21%0(0*	1,	 :D*	:/41%(*%�	 �*5	
2%*0-)4*5	/*	3 14&,()*5	 6P�B9A	 ,:5	5-54:/)(:5	>	2%*0-)4*5	E-73 ()*5	 6P�B9	>	 ,:	(/0-54%(:	3 14:,3 1)&/():	
6P�B9A	'-1%*/	,*5	4%15	51)4*%15	E-1	)*3 2,14:%*/	1,	=%-2*	01	:)4(+(0:015	E-1	51	1C2:/0(.�		
	
�/	4:/4*A	1,	%154*	01	,*5	51)4*%15	)*/413 2,:%*/	4:5:5	/1=:4(+:5	1/4%1	1,	�B	>	 B	(/41%:/-:,A	:	1C)12)(./	
�%*0-)4*5	01,	4:;:)*	E-1	*;51%+.	-/:	):70:	3 &5	2%*/-/)(:0:	:F/	01,	� B	:@:�	
	
�,	 ����	 6(/0():0*%	 5(/4K4()*	 01	 ,:	 )*/54%-))(./9	 5-;(.	  A�B	 :@:	 65(/	 154:)(*/:,(0:09A	 %1+(%4(1/0*	 ,:	
41/01/)(:	'%1/41	:	,*	E-1	'-1	4*0*	�����	�:	%1)-21%:)(./	01	,:	:)4(+(0:0	51	0:	1/	3 :>*%	3 10(0:	1/	,:5	
*;%:5	+(:,15	1	 (/'%:154%-)4-%:A	1/	 ,:	3 10(0:	E-1	51	:)1%):/	 ,*5	)*3 2%*3 (5*5	1,1)4*%:,15�	�*	*;54:/41A	
4:3 ;(K/	51	:0+(1%41	)(1%4*	%12-/41	1/	,:	)*/54%-))(./	01	+(+(1/0:5	:-/E-1	)*/	3 1/*%	(/41/5(0:0�	
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3 Los cambios metodológicos sobre la medición de cantidades estarían orientados en el mismo sentido que la 
subestimación del nivel de precios, es decir, en sobreestimar el crecimiento del PIB. Tal es así que algunos trabajos 
académicos intentan estimar la evolución del producto interno bruto, obteniendo variaciones sensiblemente menores 
a las reflejadas por el INDEC, incluso en rubros en los cuales las mediciones se hacen en cantidades (es decir, no se 
utilizan los precios). 
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�1%*	:-/	 )*/	1,	 %12-/41	01	 ,:	 )*/54%-))(./	01	+(+(1/0:5A	 1,	 /(+1,	 01	4%:/5:))(*/15	 (/3 *;(,(:%(:5	5(=-1	
3 ->	 2*%	 01;:G*	 01	 ,*5	 /(+1,15	 %1=(54%:0*5	 2%1+(*5	 :	 ,:	 :0*2)(./	 >	 2*541%(*%	 (/41/5('():)(./	 01	 ,*5	
)*/4%*,15	 ):3 ;(:%(*5A	 E-1	 :)4-:,3 1/41	 2%*I7;1/	 ,:	 )*3 2%:	 01	 3 */10:	 1C4%:/G1%:	 )*/	 3 *4(+*5	 01	
:415*%:3 (1/4*	 *	 2:%:	 :0E-(5()(./	 01	 (/3 -1;,15�	 �*/51)-1/413 1/41A	 1,	 3 1%):0*	 (/3 *;(,(:%(*	 )->:	
:)4(+(0:0	>	2%1)(*5	51	1/)-1/4%:/	0*,:%(<:0*5	2*%	'-/)(*/:%	)*3 *	%151%+:	01	+:,*%	>	):/:,	01	:I*%%*	01	
,:5	':3 (,(:5A	%1',1G.	-/:	%14%:))(./	3 ->	(3 2*%4:/41	1/	,:	:)4(+(0:0�	
	
�*3 *	%152-154:	:	,:	15):51<	01	3 */10:	1C4%:/G1%:A	1/	1,	51=-/0*	4%(3 154%1A	1,	�*;(1%/*	�:)(*/:,	)*/	
2:%4()(2:)(./	01,	����A	1'1)4(+(<.	-/	2%*=%:3 :	01	;,:/E-1*	01	0(+(5:5A	E-1	)*/54:;:	)*/	,:	13 (5(./	01	
0*5	(/54%-3 1/4*5	'(/:/)(1%*5L	-/	;*/*	01/*3 (/:0*	�����A	0154(/:0*	:	'(/:/)(:%	:,	51)4*%	2%*0-)4(+*A	
)*/	1521)(:,	K/':5(5	1/	��!	>	-/	)1%4('():0*	,,:3 :0*	�����	2:%:	154(3 -,:%	,:5	(/+1%5(*/15	1/	1,	51)4*%	01	
,:	)*/54%-))(./�	�	�54*5	0*5	(/54%-3 1/4*5	5*/	13 (4(0*5	2*%	,:	:-4*%(0:0	3 */14:%(:	:	):3 ;(*	01	0.,:%15	
01,	 51)4*%	 2%(+:0*	 E-1	 2%1+(:3 1/41	 /*	 I:;7:/	5(0*	01),:%:0*5	 :/41	 ,:	 �!���	 �,	 �����A	 1/	 ,*5	 I1)I*5A	
)*/54(4->1	-/	3 10(*	01	2:=*	1	 (/54%-3 1/4*	'(/:/)(1%*	E-1	2-101	-4(,(<:%51	1/	 ,:5	4%:/5:))(*/15	1/	1,	
3 1%):0*	(/3 *;(,(:%(*	>@*	1/	2%*>1)4*5	01	)*/54%-))(./	>	)->:	3 14:	15	,:	%1:)4(+:)(./	01	0()I*	51)4*%A	
1/	 1521)(:,A	 ,:	 )*3 2%:$+1/4:	 01	 +(+(1/0:5�	 �1=F/	 0:4*5	 01	 ,:5	 1/4(0:015	 ;:/):%(:5A	 1,	 3 */4*	 4*4:,	
5-5)%(24*	%*/0:%7:	 ,*5	���	���	3 (,,*/15	 )('%:	 (/5(=/('():/41	 )*3 2:%:0:	 )*/	 1,	 3 */4*	E-1	 1,	 �*;(1%/*	
�:)(*/:,	 :52(%:;:	 :	 :,):/<:%	 6:2%*C(3 :0:3 1/41	 ��?�����	 3 (,,*/159A	 (3 2(0(1/0*	 %*3 21%	 )*/	 1,	 ;:G*	
/(+1,	01	4%:/5:))(*/15	1/	1,	3 1%):0*	(/3 *;(,(:%(*�	
	

8� ��/�& M���� 3 �*�(�/�.��4 �& ����� **(�&���
	
�,	 (/41%):3 ;(*	 )*3 1%)(:,	 :%=1/4(/*	 %1=(54%.	 -/	 5-21%&+(4	 01	 ���	 ���� 	 3 (,,*/15	 2:%:	 1,	 51=-/0*	
4%(3 154%1	 01	 ����A	 0141%(*%&/0*51	 -/	 ��B	 %1521)4*	 :,	 3 (53 *	 21%7*0*	 01,	 :D*	 �����	 �/	 =1/1%:,A	
)*/4(/F:	 *;51%+&/0*51	 -/	 3 :>*%	 )%1)(3 (1/4*	 01	 ,:5	 (3 2*%4:)(*/15	 :F/	 1/	 2%151/)(:	 01	 '-1%415	
,(3 (4:)(*/15	 :	 ,:5	 )*3 2%:5	 1C41%/:5A	 E-1	 /*	 2-101	 51%	 :)*3 2:D:0*	 2*%	 1,	 3 (53 *	 )%1)(3 (1/4*	 01	 ,:5	
1C2*%4:)(*/15�	 �/	 2%*3 10(*A	 ,:5	 )*3 2%:5	 01	 ;(1/15	 >	 51%+()(*5	 :,	 1C4%:/G1%*	 :-3 1/4:%*/	 -/	 �
A�B	
'%1/41	 :,	 3 (53 *	 21%7*0*	 01,	 :D*	 :/41%(*%A	 21%*	 4:,	 3 :=/(4-0	 1/)-1/4%:	 -/:	 ;:51	 01	 )*3 2:%:)(./	
:'1)4:0:	2*%	,:	0(52*5()(./	2:%:	,:	:03 (/(54%:)(./	01	,:5	(3 2*%4:)(*/15	:	2%(/)(2(*5	01	����A	:	4%:+K5	01	
,:	 )%1:)(./	 01	 ,:	 M�1),:%:)(./	 �-%:0:	 01	 �/4()(2:0:	 01	 �3 2*%4:)(./N	 6����9A	 :	 3 :/*5	 01	 ,:	 �!��	 >�
3 */(4*%1:0:	2*%	 ,:	�1)%14:%7:	01	�*3 1%)(*	 �/41%(*%�	 	�,	%(43 *	01	 ,:	015:)1,1%:)(./	1)*/.3 ():	01,	 :D*	
:/41%(*%A	51	%1=(54%:;:	-/	015)1/5*	:F/	3 &5	'-1%41	01	,:5	(3 2*%4:)(*/15	2%*0-)4*	01	154:5	%154%())(*/15	
:	,:	)*3 2%:	01	;(1/15	>	,:	):70:	01,	/(+1,	01	:)4(+(0:0�	�541	4%(3 154%1A	1,	:-3 1/4*	01	,:5	(3 2*%4:)(*/15	
154-+*	 2%(/)(2:,3 1/41	 0:0*	 ,:	 0121/01/)(:	 1/1%=K4():	 1C41%/:A	 -/:	 3 1G*%:	 ,:	 :)4(+(0:0	 1)*/.3 ():	 >	
)(1%4:	3 *01%:)(./	01	,*5	)*/4%*,15	01	(3 2*%4:)(*/15�			
	
�,	 :-3 1/4*	1/	 ,:5	 (3 2*%4:)(*/15	01,	 21%7*0*	 :;%(,$G-,(*	01	����	154-+*	4%:))(*/:0*	2*%	 ,:	 )*3 2%:	01	
;(1/15	 01	 ):2(4:,	 >	 5-5	 2(1<:5A	 2*%	 ,:5	 (3 2*%4:)(*/15	 01	 +1I7)-,*5	 2:%4()-,:%15	 >	 01	 2:5:G1%*5	
61521)(:,3 1/41	 ,*5	 01	 *%(=1/	 '1%%*+(:%(*9	 >	 2*%	 ,*5	 ;(1/15	 01	 )*/5-3 *�	 �1	 4*0:5	 '*%3 :5A	 ,:5	
(3 2*%4:)(*/15	01	1/1%=7:	51	5*54(1/1/	1/	/(+1,15	01	0*5	07=(4*5	>	5.,*	,*5	(/5-3 *5	>	;(1/15	(/41%3 10(*5	
:-3 1/4:%*/	1/	3 1/*5	01,	 B�			
	
	
	
	
	
	
�

                                                
4 Para mayor información sobre el funcionamiento del CEDIN, se recomienda leer el Informe del Observatorio 
Turístico de la Ciudad de Buenos Aires, correspondiente al primer trimestre de 2013 
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�/	4:/4*A	 ,:5	1C2*%4:)(*/15	:-3 1/4:%*/	-/	��A�BA	�	2�2�	2*%	01;:G*	01	 ,:5	 (3 2*%4:)(*/15	>	:,1/4:0:5	
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�:0:	 ,:	 )*>-/4-%:	 01,	 51=-/0*	 4%(3 154%1A	 5-3 :0*	 :	 ,:	 1+*,-)(./	 01,	 (/41%):3 ;(*	 )*3 1%)(:,	 1/	 ,*5	
2%(3 1%*5	 4%15	 3 1515	 01,	 :D*A	 1,	 ;:,:/)1	 )*3 1%)(:,	 %1=(54%.	 -/	 0141%(*%*	 01,	 � B	 %1521)4*	 :,	 3 (53 *	
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�,	)*/5-3 *	2%(+:0*	'-1	1,	51=-/0*	)*3 2*/1/41	01,	���	E-1	3 :>*%	)%1)(3 (1/4*	%1=(54%.	>	1,	E-1	1C2,().	
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5   Cálculos propios en base a INDEC. PIB y sus componentes en valores corrientes 
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6 Datos obtenidos en base a la Secretaría de Hacienda del Ministerio de Economía de la República Argentina 
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