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E.'chP..rJ;J;e Rates and Terr.is of Trade in tte An;?;entine Reoublic 1913-1976 

Carlos F. Diaz Ale,1andro* 
Yale University 

This paper will present est:i.IP.ates of the Argenti.ie real exchange 

rate ~ince lS13. Departures from Purchasing Power Parity (PPP) will 

be partly expla:1ned by fluctuations in the external te!'m.S of trade (TOI') 

arid other vnr lables. Much of twe.11tieth century Argenti."'le econanic 

history will be reflected in tables showing real exchange rates and 

temLS of trade. Because data required for these exercises are not 

available 1n one place, this paper presents them :1n detail 1n a lengthy 

Statistical Appendix. 

Real ~xchar;;.r,e rates since 1913 
; 

Tables 1 and 2 present estir.'.a.tes of the real exchange rate with 

respect to th~ U.S. dollar a'1d the British Found Sterling. During most 

of this ce:ntury Argentine international economic links were chara.c-

terized by marked triangularity, as in the canadian case. Surpluses 

were rcgist~red in trading with Britain, while trade with the United 

States yielded deficits. Before the Second World War financi&l links 

were dominated, although in a declining fashion, by Britain. Other 

countries, particularly in Eu..T"Ope, were :Important in Argentine foreign 

econcmic relations, but the weight of Britain plus the United States 

hD.s been p3ramount. 

Since 1933 de facto or de Jure multiple exchange rates have been 

the norm; Tables 1 and 2 present average buying (export) and sellir'.g 

(import) rates. Export rates have tended to be lower than those ap-

plicable to L11ports, but this has not always been the case (see also 

'l'ablt~ S-10) • 
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Table 1 
Dollar Exchange Rates at 1929 Prices 

· (Pesos per one U.S. dollar) 

Using Cost of LiVing Using vfuolesale Prices 

Imports Exports Imports Exports 

1913-14 1.81 
1915-19 1.70 
1920-24 2.54 
1925-29 2.43 2.38a 
1930-33 3.23 2.70 
1934-36 3.34 2.97 2.82 2.51 
1937-39 3.14 2.87 2.61 2.40 
1940-45 3.60 3.25 2.40 2.16 
1946-49 2.85 2.47 2.11 1.83 
1950-55 1.99 1.80 1.55 1.40 
1956-58 3.52 3.67 2.45 2.55 
1959-61 3.92 4.01 2.63 2.69 
1962-63 3.78 3.76 2.53 2.52 
1964-66 3.04 2.96 2.01 1.96 
1967-69 3.53 3.47 2.61 2.57 
1970-72 3.47 3.39 2.39 2.33 
1973-75 2.47 2.62 1.89 2.01 
1976 3.02 3.82 2.08 2.64 

~fers to 1926-29 only 
Sources: Table S-8. 'lbe dollar exchange rate :1n 1929 averaged 2.391 Pesos. 
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1913-14 
1915-19 
1920-24 
1925-29 
1930-33 
1934-36 
1937-39 
194M5· 
1946-49 
1940-55 
1956-58 
1959-61 
1962-63 
1964-66 
1967-69 
1970-72 
1973-75 
1976 
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Table 2 

Sterling Exchange Rates, at 1929 Prices 
(Pesos per one Pound Sterling) 

Using Cost of Living Using Wholesale Prices 
Imports Exoorts Imports E;xports 

8.44 
9.55 

12.02 
11.88 11. 78a. 
14.71 11.69 

18.66 16.61 13.44 11.97 
17.14 15.72 13.13 12.06 
20.22 18.31 13.13 ll.86 
14.62 12.57 9.54 8.20 
8.08 7.11 5.23 4.57 

15.77 16.41 8.16 8.49 
17.69 18.09 8.92 9.10 
17.88 17.81 9.01 8.98 
14.98 14.57 7.47 1.26 
15.97 15.67 8.88 8.71 
16.17 15.80 8".46 8.26 
12.67 13.48 6.65 1.08 
22.10 28.73 10.87 13.76 

~:f ers to 1926-29 only 

Souces: Table S-9. '!he sterling exchange rate 1n 1929 averaged ll.61 Pesos. 
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The years grouped together 1n Tables 1 and 2 can be regarded 

as roughly haoogeneous fran the viewpont of econcmic policy and 

circumstances. 'Ihus, 1940-45 cover the years of the Second World 

War; 1946-49 and 1950-55 cover the first Peronist era, while 1973-

75 cover the secorxi such era. 

~eal exchange rates have been canputed using both cost of 

living and wholesale price indices. Sane irr:portant differences 

exist between those estimates. Table 3 sh:>ws how the cost of living 

has evolved relative to wholesale prices within each of the relevant 

COWltries. In both the United Kingdan and the United States the two 

1n:lices have evolved 1n roughly similar ways. Cost of li v1ng increases 

1n Argentina terned to lag behind those of wholesale prices during 

1926-49; since then (the mre inflationary period) they have moved more 

or less 1n step. Estimates using cost of living are ! priori preferable 

to those using wholesale prices, whose indices are daninated by 

traded goods; Argentine cost of living estimates also go further 

back than those for wholesale prices. 

Both tables ~cate real peso depreciation during the 1920s 

relative to the 1913-19 period, and further depreciation during the 

1930s. Following the real exchange rates calculated using cost of 

l.1v1ng 1n:lices, aie rotes that even the rates applicable to exports 

urxierwent depreciation during the 1930s, relative to the 1920s. Real 

depreciations during the 1930s helped Argentina weather the Great 

Depression fairly successfully. 
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Table 3 

Cost of L1v1ng and Wholesale Price Indices Canpared Nationally 

(Cost of living/Wholesale Prices, 1929 = 100) 

Argentina ·United Kingdom United States 

1926-29· 98 98 99 
1930-34 91 118 110 
1935-39 82 109 97 
1940-44 64 . 97 94 
1945-49 63 98 88 
1950-54 66 103 85 
1955-59 60 116 86 
1960-64 61 120 91 
196~69 68 127 95 
1970-72 69 131 100 
1973-76 67 130 89 

Source: Table S-7 



Sanewhat surprisinP'.;,ly, the depreciation trend continued during 

the Second World War. Part of the explanation lies with a steadier 

cost of living index in non-belligerent and food-abundant Argentina 

than in the United Kingdan an:! even canpared with the U.S. perfonnance. 

'!bis may be seen in Table 4, which covers years when Argentine 

price level mverrents were not far off those in the United 

K1ngdan and the United States; since 1948-50 Argentine inflation has 

been clearly ahead of those of the other two countries. Table 4 also 

shows that wholesale prices signal mild "autonanous" Argentine in-

flation starting in the 1930s and accelerating during 1940-44 

relative to the United States. 

'Ibe first Peronist era was characterized by a clear trerxi toward 

appreciation. By 1950-55 real exchange rates were below 

those for the 1920s, and are the lowest average rates registered in 

Tables 1 and 2. Since 1955 exchange rates depreciated again; the 

1964-66 period (the Ill1a administration) and the second Peronist 

era stani out for their relative appreciations. 

canparing the fairly nonnal 1967-69 years with 1925-29, one sees 

s1gnit1cant deprecia.tions for both dollar am pouo1 rates, when cost 

of living Wices are used as defl.ators. Iess clear results obtain 

for series defla.ted by wholesale prices. 

SUbstantial instability 1n real exchange rates is shown even by 

the averaged periods of Tables l and 2. Yearly figures presented in 

the Statistical Apperxlix (Tables S-8 and S-9) naturally srow even 

greater variation. Note partieularly the abrupt changes between 1955 

mi 1956; 1958 and 1959; 1966 and 1967; and (in an opposite d1rection) 

between 1972 and 1973. 
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Table 4 

Cost of Living and Wholesale Price Indices Ganpared Internationally 
(1929 • 100) 

~~f Living Wholesale Prices 
Argentina/ Argentina/ Argentina/ Argentina/ 
United Kingdcin United States United Kingdan United States 

1914 136 130 
1915-19 ll4 137 
1920-24 99 113 
1925-29 99 99 9#f' lQla/ 
1930-34 94 103 122 . 125 
1935-39 97 110 127 129 
1940-44 77 108 119 161 
1945-47 95 125 155 184 
1948-50 138 177 192 222 

a/ Refers to 1926-29 only. 

Source: Tables S-3 and S-4 
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~ real excha>ige rate is one of the key prices influencine 

an open econany. Another in:portant re la ti ve price is g1 ven by the 

ternlS of trade, defined as export dollar prices divided by 1mport 

dollar prices. Argentine TOr are presented in Table 5. 'Ihe 1920s 

show deterioration relative to 1913-19, and this broad trend reaches 

a troup-)l in the early 1930s. An upward trend is visible after 

1930-33, culminating in 1946-49, which register the best terms of 

trade for the years covered in Table 5. A new declining trend reaches 

its low point in 1956-58, a trough similar to that of 1930-33. 

Mild recovery characterizes the 1960s, with a peak during the second 

Peronist era (1973-75), similar to the levels of 1937-39. For the 

period as a whole, no significant trend is apparent. 

Tables 1, 2, and 5 indicate some negative correlation between 

real exchange rates and 'IDI'. But before going into this relationship, 

a f\tller discussion of variables influencing departures of the real 

exc~e rate from PPP is needed. 

Departures from PPP 

Consider an econany whose '.IOI' are exogenously.given and whose 
. 1/ 

exchange rate fluctuates freely. Standard models-would predict that 

the following variables would influence its real exchange rate (or would 

lead to departures !'ran PPP): 

(a) Tar; an improvement would lead to appreciation, 

(b) Ihnestic co111T1ercial policy; higher jmport or export truces or 

restrictions would lead to appreciation, 

(c) Biased danestic productivity changes; hir;her-tJJan-average 

productivity improvements in eA1)()rtable or jmportable production 

would lead to appreciation, 

\ 

.,.- .:•-·· , .. _. 



1913-14 
1915-19 
1920-24 
1925-29 
1930-33 
1934-36 
1937-39 
1940-45 
1946-49 
1950-55 
1956-58 
1959-61 
1962-63 
1964-66 
1967-69 
1970-72 
1973-75 
1976 

Table 5 
Argentine External Tenns of Trade 

(1929 = 100) 

lll.8. 
97.1 
10.3 
91.9 
81.5 
93.6 

110.6 
102.3 
134.6 
102.2 
79.5 
90.4 
96.o 
99.2 
95.8 
97.8 

lll.O 
84.3 

Source: Data tran Table S-5 
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(d) capital nows; a capital inflow would lead to appreciation, 

(e) Stage in the business cycle; recessions would typically lead 

to appreciation. 
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Application of these notions to Argentina present a number of 

difficulties. During the period under study the naninal exchange 

rate was seldan freely floating, and it is doubtful that prices 

adjusted quickly so as to yield yearly equilibrium real exchange rates 

in spite of official manipulation of nan:1.nal rates. The sma.11-

country asSlmlption, while fairly realistic for the Argentina of the 

1970s, is debatable for at least sane export products until the 

1950s. Data problems are also present, particularly for capital 

nows covering the whole of 1913-1976; the difficulties would be 

greater if one attempted to measure stocks of financial assets and 

liabilities. 

In spite or these problems an attempt has been made to measure 

the effect of variables (a), (b), and (c), listed above, on the 

Argentine real exchange rate, on the asSlmlption that they may be 

regarded as iniepenient variables. 'roI' and a s~le treni are 

fairly easily quantified; the ccmnercial policy variable presents 

canplications. 

Letting p* be the external terms of trade one can define the 

internal tenns of trade as follows: 21 

p !! p*. CP (1) 

Here CP atmnarizes the net bias of danestic coomercial policy 

as between ilq:>ortables and exportables. For exanple, a CP lower than 

one could arise tran export or import taxes, quantitative restrictions 

on exports or 1.uports or tran nul.tiple exchange rates lower for 
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exports than for imports. Taking p* as exogenously given, one can 

obtain an in:iex of the protectionist bias of conrnercial policy:3~ 

CP ~ P/p* (2) 

Argentine.wholesale price indices include since 1935 a subcategory 

for rural goods, which have made up the bulk of exports during 

m:>st or the period um.er study. 'Ibey also include a subcategory 

for imports; these, however, may not accurately reflect local 

prices for all ~able goods, as Argentine imports of manufactured 

goods became increasingly concentrated on raw materials, inter-

mediate and capital goods which were non-canpeting with danest1c1ty 

produced manufactures. A third subcategory refers to all nationally 

produced non-rural goods, which includes 1mport-canpeting goods. 

Unfortunately, it also includes a number of carrnodities·which could 

be m:::>re accurately defined as non-traded or quasi-non-traded. 'lhese 

1nd1ces are presented in Table S-11. 

Tables S-12 and S-14 present est1mates of CP as the ratio of 

internal to external tenns of trade, using for danestic terms of trade 

three possible definitions. 'Ibey all use rural wholesale prices as 

proxies ~or the danestic prices for exportable goods. Table S-13, 

covering 1913-1927, estimates CP directly using data on average in;x>rt 

an:l export taxes (no s1gn1.ficant quantitative restrictions existed 

jn that period) • 

While the broad ioovenents of the CP indices calculated in 

Tables S-12, S-13, and S-14 are roughly in line with knowledge about 

the various econanic policies adopted during 1913-1976, divergences 

between 1l'Xiices using 1nport and national non-rural goods are large. 
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'Ihe dUIIlllY variable presented in Tables S-13 and S-14 is a bold 

attempt to capture infonna.tion from both policy history and the 

indices calculated for CP. The dUIIlllY rises as policy beccmes more 

protectionist; it talces a value of zero before 1930; of one during 

the 1930s; of three during both Peromst eras (carrying into 1976); 

and of two the rest of the years. '!be application of the dtmmy to 

Second World War years requires an ad hoc interpretation; world 

circtU'llStances during those years, including increases in effective 

transport costs resulted in domestic price roovements similar from 

those generated by roore protectionist policies. 

Table 6 presents ordinary least square regressions with annual 

data where logarithms of.real exchange rate indices are the dependent 

variables; they include both dollar and pound rates, denated using 

cost-of-living indices. Logarithms of both conten;>orary and lagged 

rors are included as independent variables; the results shown repre-

sent the best obtained after some experimenting with various Almon 

lag specifications. '!he expression [TOT] refers to the stnn of all 

tems of trade coefficients. A sjmple time trend is included to capture 

any systenatic relative productivity changes; C? re~ers to the durrmy 

ror carmercial policy. Error tenns had shown marked serial cor-

relation 1n earlier regressions; the Rho nt.mlbers in Table 6 present 

the correction for the estimated serial correlation. All regressions 

are based on 59 annual observations; t-statistics are given in paren-

theses under the respective coefficients. 
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Table 6 

Indices of Real Exchange Rates as Dependent Variables 
(Using Cost of Living) 

(1918-1976) 

Dollar Exchange Rate Pound Exchange Rate 

(a) (b) (a) (b) 

Constant -10.58 -24.52 -11.29 -33.36 
(l.15) (2.19) (l.07) (l.80) 

Trend 0.010 0.017 0.010 0.021 
(2.04) (2.92) (l.89) (2.26) 

Tart ~0.23 -0.14 -0.23 -0.16 
(1.59) (0.97) (1.44) (0.98) 

'IUI't-1 -0.22 -0.15 -0.23 -0.18 
(2.37) (l.53) (2.22) (l.58) 

TOrt-2 -0.19 -0.13 -0.21 -0.17 
(l.94) (l.37) (1.87) (l.45) 

TOrt-3 -0.14 -0.11 -0.16 -0.14 
(l.45) (1.10) (1.43) (l.20) 

TOrt-4 -0.08 -0.06 -0.09 -0.08 
(l.18) (0.92) (1.18) (l.04) 

[1IUI'] [-0.851 [-0.581 [-0.92] [-0.72] 
(2.32) (1.54) (2.20) (1. 60) 

CP -0.15 -0.18 
(2.09) (2.18) 

R 0.63 o.65 0.62 0.57 
DW 2.01 1..90 1.73. 1.78 
Rho o.8 0.8 o.8 0.9 
F-statistic 34.1 28.2 32.4 20.3 
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Both 'IUI' and CP have the signs expected ! oriori. Note, however, 

that the introduction of the CP variable reduces the significance of 

'IDI' variables. (Lagged CP variables yielded poor results). '!he 

trend variable yields a persistent tendency toward real depreciation, 

a result not so surprisjng in light of what is known about the 

technological lag in rural Pampean production and the excesses in 

import substitutjng 1ndustr1alization during ruch of the period 

under study. Pound and dollar regressions show similar results. 

There is a positive correlation between the CP and ror 
variables. Under the small eotmtry assumption such a link wuld 

be regarded as a historical accident (e.g., many years during 

Peronist eras witnessed both exceptionally favorable 'IOI's and strict 

protectionism). If one abandons the small country assl.Ullption, then 

one can argue that protectionism led both to overvalued exchange 

rates and favorable rors. In spite of its ad hoc character, the 

former explanation appears mre satisfactory for Argentine experience 

than the latter one. 

· Qnitted variables for capital mvements and cyclical phases 

may explain sane of the ser1al correlation which persists even af'ter 

the correction by the Rho indicated in Table 6. A glance at the 

1930s error tenns of these regressions, for example, show actual 

values exceed:1ng fitted ones for mst years, i.e., larger than expected 

real depreciations. 'lhis is consistent with what is known about 

the sharp decline in capital inflows during the 1930s. 
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Similar regressions were estimated for exchange rates denated 

by wholesale prices, covering 1927-76. The results were inferior 

to those shown in Table 6; generally 'IDT' and trend variables per-

fonned worse, while the CP variable performed slightly better. 

When the same variables and regression of Table 6 are run just for 

1927-76, roughly s1milar results are obtairied, although with sane 

loss of significance. 

Given the variety of exchange rate regimes which existed in 

Argentina during 1913-1976 as well as data imperfections the link 

established between the real exchange rate and contemporary and lagged 

tenns of trade appears quite robust. Note that the same lag 

structure was_ ~sed for the whole period, even though different 

degrees of sticldness :1n nominal exchange rate (and price) existed 

during 1913-1976 depending on policy attitudes. 41 

'!be Law of One Price 

Fran evidence presented so far it is clear that annual data do 

not closely fit the sjmplest version of The Iaw of cne price, stated 

as follows: 

... .. .. 
P•E+P* (3) .. 

where Ps represent annual percentage changes in price levels, 

in Argentina and "the rest-of-the-world" respectively, .. 
and E refers to the annual change in the average nan1nal exchange rate. 

Attempts were ma.de to fit equation (3) to data presented in 

the Statistical Appendix, including Argentine and U.S. cost of living 

and wholesale prices. '!be results were poor; the best fit 



was the following: 

Pt s 13.97 + l.1a £t + 6.10 P*t 1 (1.20) (2.36) (2.01) -

A •. 

R2 = 0.15 
r::M = o. 77 
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(4) 

In this regression P refers to percentage changes 1n the Argentine 

wholesale price index, while P* refers to changes 1n the U.S. cost 

of living index (lagged one year). E indicates the percentage change 

in the average ·peso/dollar rate. The perlod covered was 1927 through 

1976. Other lags and canbinations of dollar and .Argentine price 

indices were used, but they all yielded lower Rs. In equation (4) .. 
the coefficient !'or E makes m:>re sense than the extravagant coefficient 

A 

obtained for P*. 
_.,.....__ ==,,,.._, ________ ----·-· 

Since 1973 many observers have noted that inflation in the dollar 

prices of the basket of tradeable goods relevant to countries such as 

Argentina is not accurately reflected by U.S. cost of living and whole-

sale price indices. Table 7 canpares the long-tenn evolution of the 

average dollar unit values for Argentine imports and exports, obtained 

f.rc:m Table S-6,. relative to the U.S. cost of living and wholesale prices 

since 1913. Fran 1915-19 tmtil 1935-39 tra.deable dollar unit values 

rose less (or fell nx>re) than either the U.S. cost of living or wholesale 

prices. 'lhe opposite trend is visible between 1935-39 and 1950-54. Between 

1950-54 and 1973-76 tradeable dollar unit values on the whole rose 

less than other dollar price indices, a fact also noted for other 

semi-industrialized econanies. "Imported inflation" during 1973-76 

would be underest:ima.ted if one relied simply on estimates based on U.S. 

price indices. Note, however, that the tradeable dollar unit values 

were also used. in regressioos such as (4) above, without yielding 

better results than those slx>wn. 

_.....,.. 



Table 1 

Canoarison of Dollar Price Indices 

(1929 = 100) 

Argentine inport 
unit values/ U.S. 
Cost of living 

1913-14 134a 
1915-19 -188 
1920-24 131 
1925-29 ll2 
1930-34 71 
1935-39 50 
1940-44 57 
1945-49 11 
1950-54 90 
1955-59 . 84 
1960-64 66 
1965-69 62 
1970-72 61 
1973-76 87 
~ 

~f"ers to 1914 a'lly 

Source: Table S-6 

Argentine import 
unit values/ U.S. 
wholesale prices 

108 
129 
ll9 
llO 
78 
48 
54 
67 
77 
73 
60 
59 
61 
77 

-17-
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Footnotes 

*A good share of this paper was prepared while visiting the 

Centro de Estudios Macroeconanicos de Argentina. (CEMA) in Buenos 

Aires, during August 1979. I am grateful for the Centre's hos-

pitality, and for helpful carments·received from Guillenno calve, 

Pedro Pou, Carlos Alfredo Rodriguez and Mario Vicens. Mr. Vicens 

1n Buenos· Aires and Ms. Cynthia Lee Arfken in New Haven provided 

splendid research assistance without which this paper could not 

have been written. I am also grateful for carments received during 

a seminar held at the Instituto 'lbrcuato Di Tella in Buenos Aires. 

11 One example is presented in Carlos Alfredo Rodriguez and Larry 

A Sjaastad, ''El Atraso· cambiario en Argentina: 
0
Mito o Realidad?", 

CEMA, Ik>cumentos de Trabajo, No. 2, June 1979 (processed). 
21 Cile could sinply work with p, rather than breald.ng it down into 

its p• and CP canponents. 'Ihl.s procedtire is followed by Rodriguez 

and Sjaastad, 2E. ill_. Note, however, that a change in p* will 

have incane effects for the hane country different !'ran those aris1ng 

tron a change in CP. '!bus it is ilrp)rtant to establish whether a 

change 1n p cares tran a change 1n p• or a change in CP. 

¥A similar :1n:iex was presented 1n Na.ciones Unidas, Anallsis y 

Proyeccionea<del Desarrollo F.ccn::m:1.co, V, El Desarrollo Econanico de la 

Argentina, (Mexico, 1959), Part I, page 21 and Table 19. 

41 Links between the real exchange rate and terms of trade have been 

fourxi for other La.tin American countries. See my "Sane Historical 

Vicissitudes of Open Econartl.es in La.tin America", New Haven May 1979 

(processed), pp. 14-17. 

/ 
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... -.:.;.: .. 



r. • 

1910 
l 
2 
3 
4 
5 
6 
7 
8 
9 

1920 
l 
2 
3 
4 
5 
6 
1 
8 
9 

1930 
l 
2 
3 

1934 
5 
6 
7 
8 
9 

Table S-1 

Argentine Dollar Exchan.P;e Pates 

(Pesos per one United States IX>llar) 

(a) (b) 

2.37 
2.37 
2.37 
2.37 
2.36 
2.39 
2.36 
2.28 
2.24 
2.30 
2.54 
3.14 
2.77 
2.90 
2.92 
2.49 
2.47 
2.36 
2.36 
2.39 
2.74 
3.46 
3.89 
3.23 
3.28 3.08 
3.34 3.15 
3.26 3.08 
3.16 3.06 
3.31 3.20 
3.63 3.39 
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(c) 

3.49 
3.53 
3.45 
3.25 
3.42 
3.87 - _,,/ 
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Table S-1 (Continued) 

(a) (b) (c) 

' 1940 3.73 3.49 3.97 
1 3.76 3.55 3.96 
2 3.82 3.64 3.99 
3 3.79 3.65 3.94 
4 3.75 3.59 3.92 
5 3.68 3.45 3.91 
6 3.70 3.43 3.97 
7 3.70 3.42 3.99 
8 3.68 3.40 3.96 
9 3.75 3.56 3.94 

1950 4.80 4.61 5.00 
1 6.42 5.73 7.10 
2 6.76 6.40 7.12 
3 6.79 6.40 1.11 
4 6.94 6.62 7.25 
5 7.73 7.86 7.59 
6 17.71 19.81 16.23 
7 22.97 22.36 23.58 
-8 28.59 28.78 28.40 
9 75.36 11.10 73.01 

1960 82.67 82.65 82.69 
1 a2.n 82.56 82.85 
2 ll2.99 112.75 113.23 
3 137.87 137.57 138.17 
4 139.79 139.11 140.46 
5 166.50 164.72 168.28 
6 203.70 198.47 208.93 
7 324.36 316.08 332.63 
8 349.79 349.59 349.98 
9 349.98 349.98 349.98 
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Table S-1 (Continued) 

(a) (b) (c) 
1970 372.80 366.79 378.81 

1 458,54 457,83 459.24 
2 807.61 794.61 820.60 
3 921.27 906.77 935.76 
4 899.65 909.94 889.35 
5 2,362.30 2,591.00 2,133.60 
6 16,958.00 18,946.00 14,970.00 

. Sources: For 1910 through 1933 a single exchange rate prevailed; 
its armua.1 average is given in Column (a). Data obtained frcm 

Comite Nacional de Geografia, Anuario Geografico Argentine (Buenos 
Aires, 1941). Since 1934 multiple exchange rates were the norm; 
Column (b) shows the average Central Bank buying rate (or average 
rate for exporters) while Column ( c) shows the average Central Bank 
sel.11ng rate (or average. rate for importers) • For 1934 through 1950, 
those rates were obtained from Banco Central de la Republlca Argentina 
(Manuel Balboa), La Evolucion del Ba.lance de Pru:;os de la Republica 
Argentina, Buenos Aires, 1952. For 1951 through 1976, average rates 
were obtained by dividing peso by dollar values for 1mports and exports; 
those values appear in the International Financial Statistics of the 
International. Monetary Fund. 
For 1934 through 1976, Column (a) gives the average of Columns (b) and 
(c). IAlr1ng 1969 a "new" peso was introduced, equivalent to 100 
"old" pesos. 'lbe table uses "old" pesos throughout. 

--
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Table S-2 

Argentine Sterliru?.; ExchanJ::;':e Rates 

(Pesos per one British Pound Sterlin;i;) 

(a) (b) {c) 

1910 ll.46 
l ll.46 
2 ll.45 
3 11.50 
4 ll.51 
5 11.37 
6 ll.23 
7 10.84 
8 10.66 
9 10.18 

1920 9.25 
l 12.04 
2 12.29 
3 13.23 
4 12.85 
5 11.96 
6 11.99 
7 11.48 
8 11.48 
9 11.61 

1930 13.30 
l 15.50 
2 13.70 
3 13.40 

1934 16.55 15.50 17.60 
5 16.40 15.50 17.30 
6 16.30 15.40 17.20 
7 15.65 15.20 16.10 
8 16.15 15.60 16.70 
9 16.15 15.10 17.20 

- ..,....,.,. 



Table S-2(Cont1nued) -23-

(a) (b) (c) 
1940 14.95 14.00 15.90 

1 15.10 14.30 15.90 
2 15.35 14.70 16.00 
3 15.25 14.70 15.80 
4 15.10 14.40 15.80 
5 14.80 13.90 15.70 
6 14.90 13.80 16.00 
7 14.95 13.80 16.10 
8 14.85 13.70 16.00 
9 14.80 13.70 15.90 

1950 14.65 12.90 16.40 
1 17.96 16.04 19.88 
2 18.88 17.87 19.88 
3 19.09 18.oo 20.17 
4 19.48 18.59 20.36 
5 21.57 21.94 21.19 
6 49.50 53.62 45.37 
7 64.17 62.46 65.87 
8 80.34 80.87 79.80 
9 211.16 217.74 204.59 

1960 232.10 232.05 232.16 
1 231. 76 231.36 232.17 
2 317.26 316.58 317.93 
3 386.07 385.23 386.91 
4 390.35 388.47 392.24 
5 466.44 460.76 472.11 
6 568.98 554.37 583.59 
7 890.88 868.15 913.61 
8 837.28 836.81 837.75 
9 836.57 836.57 836.57 



4. 

Table S-2 (Continued) 

(a) (b) (c) 

1970 893.22 878.82 907.62 
1 1,120.70 l,ll8.99 1,122.44 
2 2,020.50 1,987.98 2,053.00 
3 2,259.10 2,223.55 2,294.64 
4 2,104.30 2,128.39 2,080.23 
5 5,248.50 5,756.62 4,740.36 
6 47,588.00 53,167.07 42,008.04 

Sources: As in Table S-1. Since 1950, the U.S. dollar/British 
pound exchange rate was used to obtain figures for thl.s table 
fian those in Table S-1. The dollar/poi.md rate was obtained from 
International F1nanc1al. Statistics. 

-24-
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Table S-3 

Cost of Living Indices 
(1929 = 100) . 

Argentina United Kingdom United States 
1910 53.60 

1 53.88 
2 55.58 
3 76.25 55.86 57.71 
4 76.05 55.86 58.66 
5 81.98 62.91 59.25 
6 88.0l 74.76 63.73 
7 103.02 93.10 74.84 
8 129.99 113.41 87.90 
9 122.09 124.69 100.96 

1920 143.02 141.90 116.94 
1 127.08 129.89 104.47 
2 106.97 lll.73 97.84 
3 104.99 105.03 99.59 
4 106.97 104.19 99.79 
5 104.06 104.75 102.32 
6 101.04 104.47 103.21 
7 100.00 101.40 101.32 
8 99.07 101.12 99.97 
9 100.00 100.00 100.00 

1930 101.04 97.21 97.53 
1 86.97 93.02 88.75 
2 78.03 90.18 79.70 
3 88.0l 88.83 75.55 

1934 78.03 88.55 78.03 
5 82.69 89.39 80.05 
6 89.69 90.22 80.88 
7 92.06 92.18 83.77 
8 91.45 94.69 82.24 
9 92.89 97.21 81.06 

_..,/ 
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Table S-3 (Continued) 

Argentina United Kingdom United States -1940 94.97 llJ.69 81.73 
1 97.49 125.70 85.89 
2 103.02 134.08 95.13 
3 104~17 138.83 101.04 
4 103.84 141.62 102.71 
5 124.34 145.53 105.02 
6 146.32 150.84 ll3.87 
7 166.14 161. 73 130.31 
8 187.90 174.02 140.33 
9 246.32 178.21 139.01 

1950 309.23 182.68 140.37 
l 423.38 200.73 150.52 
2 587.41 218.76 153.90 
3 610.79 225.54 155.12 
4 633.81 230.05 155.66 
5 7ll.87 239.06 155.26 
6 807.55 252.59 157.57 
7 1,007.20 259.37 162.99 
8 1,325.20 268.38 167.47 
9 2,831.60 270.64 168.96 

1960 3,604.3 272.89 170.45 
1 4,091.4 281.00 173.22 
2 5,239.2 294.52 175.16 
3 6,500.0 300-.53 177.28 
4 1,938.9 309.55 179.61 
5 10,209 324.57 182.70 
6 13,464 338.09 187.91 
7 17,399 346.51 193.34 
8 20,219 362.73 201.45 
9 21,752 382.28 212.28 
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Table S-3 (Continued) 

Argentina United Kingdom United States 

1970 24,709 406.61 224.84 
1 33,284 445.08 234.51 
2 52,741 476.63 239.29 
3 84,550 520.09 254.39 
4 105,020 603.28 282.10 
5 297,000 749.43 307 .97 
6 1,615,700 873.06 325.83 

Sources: The Argentine average annual cost of 11 ving covers the 
Federal capital; data obtained fran Direccion Nacional de Estadistica y Censos, 
Costo del Nivel de Vida en la Caoital Federal, Buenos Aires, February 
1963; and mre recent publications of the Institute Nacional de 
Estadistica y Censos. United States data obtained f'ran the U.S. 
Department of Carmerce, Statistical Abstract of the United States, -. recent issues. United Kingdan data obtained fran The British 
Econany, Key Statistics 1900-70; indices refer to "~rs' 
expenditure average value index". For recent years International, 
Financial Statistics was used as the source. 
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Table s-4 

Wholesale Price Indices 

(1929 - 100) 

Argentina United Kingdom United States 

1910 68.57 74.13 
1 68.57 68.23 
2 71.43 72.51 
3 74.29 73.32 
4 74.29 71.69 
5 88.57 72.91 
6 117.14 89.82 
7 151.43 123.42 
8 168.57 137.68 
9 188.57 145.42 

1920 225.71 162.12 
1 142.86 102.44 
2 117.14 101.63 
3 ll7.14 105.70 
4 122.86 102.85 
5 ll7.14 108.55 
6 104.17 108.57 105.09 
7 102.08 102.86 100.41 
8 103.!3 102.86. .101.83 
9 100.00 100.00 100.00 

1930 95.83 85.71 90.84 
1 92.71 77.14 76.58 
2 93.75 74.29 68.43 
3 89.58 74.29 69.25 

1934 102.08 77.14 78.62 
5 101.04 77.14 84.11 
6 103.13 82.86 84.93 
7 117.71 94.29 90.63 
8 110.42 85.71 82.49 
9 ll2.50 88.57 81.06 

- _.,. 
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-29- I Table S-4 (Continued) I Argentina United ~om United States 
\_ 1940 128.13 120.00 82.49 

1 131.63 134.29 91.85 I 2 165.38 137.14 103.67 l· 
3 181.13 140.00 108.55 I 4 196.88 142.86 109.17 

\ 5 213.75 145.71 111.20 
! 

6 247.50 151.43 126.88 1· 

7 256.50 165.71 155.80 I 
8 295.88 180.00 168.64 
9 364.50 188.57 160.29 

1950 438.75 201.43 166.60 
l 653.57 205.54 185.49 
2 857.74 209.65 180.40 
3 . 957.14 205.54 177.96 
4 986.90 205.54 178.36 
5 1,075.00 211.70 178.76 
6 1,354.76 219.92 184.68 
7 1,680.95 226.09 189.97 
8 2,204.17 228.16 192.62 
9 5,143.45 230.21 193.02 

1960 5,952.4 232.27 193.22 
l 6,446.4 236.82 192.42 
2 8,398.8 243.65 193.02 
3 lQ,815 246.11 192.42 
4 13,643 253.50 192.82 
5 16,905 263.33 196.69 
6 20i286 269.98 203.20 
7 25,476 273.18 203.61 
8 27,929 283.77 208.71 
9 29,619 295.09 216.86 
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Table S-4 ( Contmued) 

Argentina United Kingdom United States 
1970 33,792 314.29 224.78 

1 47,137 337.92 231.91 
2 83,440 360.80 242.50 
3 125,202 387.53 274.27 
4 150,268 475.84 325.98 
5 439,524 581.00 350.42 
6 2,632,958 681.52 366.54 

Sources: As in Table S-3, supplemented by the Statistical Bulletin 
of the Banco Central de la Republica Argentina 

• 
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Table S-5 

~entine Terms of Trade 

(a) (b) (c) 
Export dollar Import dollar Terms of Trade 
unit values unit values (a) I (b) 

1910 
1 
2 
3 86.06 77.76 110.62 
4 88.55 78.38 112.94 
5 100.43 87.64 ll4.38 
6 110.07 110.89 99.23 
7 154.91 140.82 109.96 
8 160.59 209.18 76.66 
9 164.80 193.24 85.29 

1920 134.94 190.05 71.02 
1 88.64 132.58 66.81 
2 80.12 124.50 64.82 
3 86.49 121.54 71.13 
4 90.36 116.56 77.52 
5 114.72 129.08 88.83 
6 95.18 117.19 81.19 
7 95.87 120.30 79.65 
8 112.38 102.20 109.98 
9 100.00 100.00 100.00 

1930 82.28 84.92 96.92 
1 49.64 68.54 72.45 
2 41.75 55.55 75.17 
3 37.14 52.20 71.11 

1934 36.04 41.35 87.19 
5 36.04 41.35 87.19 
6 42.84 40.25 106.45 
7 51.82 42.45 122.08 
8 46.24 41.35 lll.84 
9 38.35 39.15 97.97 - _,.., 
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Table S-5 (Continued) 

(a) (b) (c) 

Export Dollar Import dollar Terms of Trade 
unit values unit values (a) I (b) 

1940 41.75 41.35 100.98 
l 49.64 44.64 111.13 
2 56.31 53.30 105.65 
3 66.50 60.85 109.27 
4 67.60 68.54 98.59 
5 12.09 81.59 88.34 
6 109.34 80.49 135.87 
7 138.59 101.10 137.11 
8 149.88 106.59 140.55 
9 144.17 115.38 124.95 

1950 131.80 107.69 122.35 
l 170.15 146.70 ll5.99 
2 141.99 157.28 90.29 
3 141.99 137.09 103.54 
4 122.82 135.71 90.47 
5 126.21 139.84 90.29 
6 ll4.93 141.90 81.01 
7 lll.53 142.72 78.18 
8 104.85 132.28 79.25 
9 104.85 124.59 84.19 

1960 lll.53 120.33 92.69 
1 uo.44 ll7.17 94.26 
2 100.24 ll4.15 87.81 
3 ll2.74 108.24 104.16 
4 119.42 ll3.74 104.96 
5 ll4.32 ll8.54 96.46 
6 ll7.96 122.66 96.12 
7 ll5.78 ·- ll7.99 98.15 
8 ll2.62 120.33 93.55 
9 ll7.96 123.21 95.77 
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Table S-5 (Continued) 

(a) (b) (c) 
Export dollar Import Dollar Terms of Trade 
unit values upit vei.lues (a) I (b) 

1970 l21.36 137.36 88.34 
l 138.35 143.68 96.29 
2 159.83 146.84 108.83 
3 226.82 175.00 129.60 
4 289.93 257.01 112.81 
5 266.99 295.19 90.47 
6 251.21 298.08 84.28 

Source: Pre-1928 data obtained from Banco Central de la Republica 
Argent1na, La Evol~.!2.Q del Ba.lance de Pagos de la Republica AI'gentina, 
Buenos Aires, 1952. Post-1928 data fran CEPAL, Naciones Unidas ,. 

America Latina: Relacion de Precios del Intercambio, Santiago de Chile, 
1976 and later issues. 
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Table S-6 

Canparison of Dollar Price Indices 
(1929 • 100) 

(a) (b) 
Argentine import Argentine in:port 
unit values/ U.S. unit values/ U.S. 
cost of 11v1ng wholesale prices 

1910 
1 
2 
3 106.06 
4 133.62 109.33 
5 147.92 120.20 
6 174.oo 123.46 
7 188.16 ll4.lO 
8 237.97 151.93 
9 191.40 132.88 

1920 162.52 ll7.23 
l 126.91 129.42 
2 121.25 122.50 
3 122.0l.! ll4.99 
4 116.81 113.33 
5 126.15 ll8.91 
6 113.55 lll.51 
7 ll8.73 ll9.81 
8 102.23 100.36 
9 100.00 100.00 

1930 87.07 93.48 
1 11.23 89.50 
2 69.10 81.18 
3 69.09 75.38 

1934 52.99 52.59 
5 51.66 49.16 
6 49.77 l.!7.39 
7 50.67 46.81.! 
8 50.28 50.13 
9 48.30 48.30 

_ _,; 
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Table S-6 (Continued) 

(a) (b) 

Argent1ne import Argentine import 
unit values/U.S. unit values/U.S. 
cost of liVing wholesale oricesr 

1940 50.59 50.13 
l 51.97 48.60 
2 56.03 51.41 
3 60.22 56.06 
4 66.73 62.78 
5 77.69 73.37 
6 10.69 63.44 
7 77.58 64.89 
8 75.96 63.21 
9 83.00 71.98 

1950 76.72 64.64 
l 97.46 79.09 
2 102.20 87.18 
3 88.38 11.03 
4 87.18 76.09 
5 90.07 78.23 
6 90.06 76.84 
7 87.56 75.13 
8 78.99 68.67 
9 73.74 64.55 

1960 10.60 62.28 
1 67.64 60.89 
2 65.17 59.14 
3 61.06 56.25 
4 63.33 58.99 
5 64.88 60.27 
6 65.28 60.36 
7 61.03 57.95 
8 59.73 57.65 
9 58.04 56.82 
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Table S-6 (Continued) 

(a) (b) 
Argentine :in;:>ort Argentine ~rt 
unit values/U.S. unit values/U.S. 
cost of living wholesale pricesr 

1970 61.09 61.11 
1 61.27 61.96 
2 61.36 60.55 
3 68.79 63.81 
4 91.11 78.84 
5 95.85 84.24 
6 91.48 81.32 

Source: Tables S-3, S-4 and S-5 
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Table S-7 

Cost of LiVing arrl Wholesale Price Indices Compared Nationally 

(Cost of living/Wholesale Prices, 1929 = 100) 

Argentina -United ~an United·States 
1910 78.17 

l 78.58 
2 77.81 
3 75.19 
4 75.19 81.83 
5 71.03 81.26 
6 63.82 70.96 
7 61.48 60.64 
8 67.28 63.84 
9 66.12 69.43 

1920 62.87 72.13 
l 90.92 101.97 
2 95.38 96.'Z'{ 
3 89.66 94.22 
4 84.81 97.02 
5 89.42 94.26 
6 97.00 96.22 98.21 
7 97.96 98.58 100.91 
8 96.07 98.31 98.17 
9 100.00 100.00 100.00 

1930 105.43 u3.4r 107.37 
1 93.81 120.58 ll5.89 
2 83.23 122.21 ll6.47 
3 98.24 ll9.58 109.10 

1934 76.44 ll4.78 99.26 
5 81.84 ll5.87 95.17 
6 86.97 108.89 95.23 
7 78.21 97.77 92.43 
8 82.82 ll0.48 99.70 
9 82.57 109.75 100.00 

_./ 
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Table S-7 (Continued) 

Argentina United Kingdom United States 
1940 74.12 94.74 99.09 

1 74.07 93.61 93.51 
2 62.30 97.77 91.76 
3 ,, .51 99.16 93.08 
4 52.74 99.13 94.09 
5 58.17 99.87 94.44 
6 59.12 99.61 89.74 
7 64.77 97.60 83.63 
8 63.51 96.68 83.21 
9 67.58 94.51 86.73 

1950 70.48 90.69 84.26 
1 64.78 97.66 81.15 
2 68.48 104.35 85.31 
3 63.81 109.73 87.17 
4 64.22 lll.92 87.27 
5 66.22 ll2.92 86.85 
6 59.61 U4.86 85.32 
7 59.92 U4.72 85.80 
8 60.12 ll7.63 86.94 
9 55.05 ll7.56 87.53 

1960 60.55 117.49 88.22 
1 63.47 118.66 90.02 
2 62.38 120.88 90.75 
3 60.10 122.ll 92.13 
4 58.19 122.ll 93.15 
5 60.39 123.26 92.89 
6 66.37 125.23 92.48 
7 68.30 126.84 94.96 
8 72.39 127.83 96.52 
9 73.44 129.55 97.89 
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Table S-7 (Continued) 

Argentina United Kingdom United·States 
1970 73.12 129.37 100.03 

1 70.61 131.71 101.12 
2 63.21 132.10 98.68 
3 67.53 134.21 92.75 
4 69.89 126.78 86.54 
5 67.57 128.99 87.89 
6 61.36 128.10 88.89 

Sources: Tables S-3 and S-4 
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Table S-8 

Real Dollar Exchange Rates, at 1929 Prices 
(Pesos per one United States Dollar) 

Using Cost of Liying Us1ng Wholesale Prices_ 
Imports Exports Inports Exports 

1.790 
1.823 
1.728 
1.706 
1.655 
1.515 
1.902 
2.078 
2.584 
2.538 
2.755 
2.726 
2.445 
2.521 2.490-
2.393 2.323 
2.380 2.329 
2.391 2.391 
2.643 2.595 
3.526 2.854 
3.969 2.836 
2.775 2.499 

3~494 3.075 2.691 2.368 
3.412 3.050 2.934 2.623 
3.107 2.180 2.837 2.539 
2.956 2.786 2.502 2.358 
3.016 2.879 2.555 2.391 
3.375 2.958 2.787 2:443 
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Table S-8 (Continued) I 
Usjng Cost of Living Using Wholesale Prices 

;rmt:>orts Exports Imports Exports 
1940 3.413 3.004 2.553 2.248 

l 3.491 3.129 2.765 2.479 
2 3.685 3.363 2.502 2.283 
3 3.819 3.537 2.359 2.186 
4 3.880 3.548 2.175 1.989 
5 3.305 2.915 2.036 1.795 
6 3.086 2.667 2.033 1.757 
7 3.130 2.679 2.424 2.074 
8 2.960 2.541 2.259 1.939 
9 2.221 2.0ll 1.730 1.567 

1950 2.210 2.092 1.899 1.750 
1 2.524 2.037 2.015 1.626 
2 1.865 1.677 1.497 1.346 
3 1.821 1.625 1.333 1.190 
4 1.781 1.626 1.310 1.196 
5 1.655 1.714 1.262 1.307 
6 3.167 3.742 2.212 2.6l5 
7 3.816 3.618 2.665 2.527 
8 3.589 3.637 2.482 2.515 
9 4.356 4.636 2.740 2.916 

1960 3.910 3.909 2.684 2.683 
l 3.508 3.495 2.473 2.464 
2 3.786 3.770 2.602 2.591 
3 3.768 3.752 2.458 2.448 
4 3.178 3.147 1.985 1.966 
5 3.021 2.948 1.964 1.917 
6 2.916 2.110 2.093 1.988 
7 3.696 3.512 2.658 2.526 
8 3.487 3.483 2.615 2.612 
9 3.416 3.416 2.562 2.562 



Table S-8 (Continued) -42-

Using Cost of Li~ Usincz: Wholesale Prices 
!nq?orts Exports Imports Exports 

1970 3.447 3.338 2.520 2.440 
l 3.236 3.226 2.259 2.252 2 3.723 3.605 2.385 2.309 3 2.815 2.128 2.050 1.986 4 2.389 2.444 1.929 l.974 5 2.212 2.687 1.701 2.066 6 3.019 3.821 2.084 2.638 

Sources: Data obtained fran Tables S-1, S-3, and·S-4 

_ _..,.,. -
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Table S-9 
Real Sterling Exchange Rates, at 1929 Prices 

(Pesos per one Pound Sterling) 

Using Cost of Living Using Wholesale Prices 
Imports Exports Iztp?rts Exports 

8.42 
8.45 
8.73 
9.54 
9.80 
9.30 

10.40 
9.18 

12.31 
12.84 
13.24 
12.52 
12.04 
12.40 12.50 
U.64 11.57 
ll.72 ll.45 
U.61 ll.61 
12.80 11.90 
16.58 12.90 
15.94 10.86 
13.52 11.11 

19.97 17.59 13.30 ll.71 
18.70 16.76 13.21 ll.83 
17.30 15.49 13.82 12.37 
16.12 15.22 12.90 12.18 
17.29 16.15 12.96 12.11 
18.oo 15.80 13.54 11.89 
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Table S-9 (Continued) 

Using Cost of L1V1Ni; Using Wholesale Prices 
Imports Exports Imports Exnorts 

1940 19.03 16.76 14.89 13.11 
l 20.50 18.LJ4 16.22 14.59 
2 20.82 19.13 13.27 12.19 
3 21.06 19.59 12.21 ll.36 
4 21.55 19.64 11.46 10.45 
5 18.38 16.27 10.70 9.48 
6 16.49 14.23 9.79 8.44 
7 15.67 13.43 10.40 8.92 
8 14.82 12.69 9.73 8.33 
9 ll.50 9.91 8.23 7.09 

1950 9.69 7.62 7.53 5.92 
1 9.43 7.60 6.25 5.04 
2 7.40 6.66 4.86 4.37 
3 7.45 6.65 4.33 3.87 
4 7.39 6.75 4.24 3.87 
5 7.12 7.37 4.17 4.32 
6 14.19 16.77 7.36 8.70 
7 16.96 16.08 8.86 8.40 
8 16.16 16.38 8.26 8.37 
9 19.55 20.81 9.16 9.75 

1960 17.58 17.57 9.06 9.05 
1 15.95 15.89 8.53 8.50 
2 17.87 17.80 9.22 9.18 
3 17.89 17.81 8.80 8.77 
4 15.29 15.15 1.29 7.22 
5 15.01 14.65 7.35 7.18 
6 14.65 13.92 1.11 7.38 
7 18 .. 19 17.29 9.80 9.31 
.~ l'i.03 15.01 8.51 8.50 n 
,; 11!. 70 lll.70 8.33 8.33 _,. 
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Table S-9 (Continued) 

Using Cost of Liv~ Using Wholesale Prices 
Imoorts Exports Imoorts Exoorts 

1970 14.94 14.46 8.44 8.17 
1 15.01 14.96 8.05 8.02 
2 18.55 17.97 8.88 8.60 
3 14.ll 13.68 7.10 6.88 
4 11.95 12.23 6.59 6.74 
5 11.96 14.53 6.27 7.61 
6 22.70 28.73 10.87 13.76 

Sources: Tables S-2, S-3, and S-4 
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Table S-10 

Export Exchange Rate as a Percentage of Import ExchanP,e Rate 

1934 88.3 1960 100.0 
5 89.2 1 99.6 
6 89.3 2 99.6 
.7 94.2 3 99.6 
8 93.6 4 99.0 
9 87.6 5 98.0 

1940 87.9 6 95.0 
1 89.6 7 95.0 
2 91.2 8 99.9 
3 92.6 9 100.0 
4 91.6 1970 96.8 
5 88.2 1 99.7 
6 86.4 2 96.8 
7 85.7 3 96.9 
8 85.9 4 102.3 
9 90.4 5 121.5 

1950 92.2 6 126.6 
1 80.7 
2 89.9 
3 89.3 
4 91.3 
5 103.6 
6 118.2 
7 94.9 
8 101.3 
9 106.4 

Sources: Data from Table S-1 
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Table S-11 
Argentine Wholesale Prices 

(1960 II: 1,000) 
(a) (b) (c) 

National Imported National 
Non-rural Non-rural Rural (c)/(a) 

1935 18.6 11.7 16.9 90.86 
6 18.9 11.4 20.3 107.41 
7 20.2 12.9 24.7 122.28 . 
8 19.8 12.2 21.3 107.58 
9 19.2 13.3 19.6 102.08 

1940 20.9 16.3 18.9 90.43 
l 23.3 20.6 18.6 79.83 
2 29.0 31.l 20.8 71.72 
3 30.8 37.9 22.6 73.38 
4 33.0 43.9 23.3 70.61 
5 35.l 47.0 21.2 77.49 
6 37.5 42.6 43.3 115.47 
7 42.2 37.5 43.1 102.13 
8 49.8 43.2 48.2 96.79 
9 64.4 52.l 55.0 85.40 

1950 79.5 60.3 64.l 80.63 
l 114.7 96.9 97.6 85.09 
2 158.7 126.3 115.6 72.84 
3 173.9 131.4 139.6 80.28 
4 181.2 129.6 140.9 77.76 
5 199.3 144.7 148.4 74.46 
6 234.2 235.7 210.8 90.01 
7 292.0 261.0 265.0 90.82 
8 381.0 319.7 352.4 92.49 
9 853.4 sn!t 9 ,)- • 0 883.9 103.57 
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Table S-11 (Continued) 

(a) (b) (c) 
National Imported National 
Non-rural Non-rural Rural (c)/(a) 

1960 1,000 1,000 1,000 100.00 
1 1,101 .968 1,058 96.19 
2 1,404 1,287 1,449 103.21 
3 1,773 1,569 1,958 ll0.43 
4 2,233 1,786 2,5ll ll2.45 
5 2,915 2,324 2,750 94.34 
6 3,482 2,779 3,335 95.78 
7 4,340 3,930 4,196 96.68 
8 4,7'5'f 4,244 4,6ll 96.93 
9 4,992 4,6~9 4,982 99,80 

1970 5,652 5,478 5,765 102.00 
1 7,729 6,744 8,551 ll0.64 
2 12,921 13,531 16,655 128.90 
3 19,808 22,028 23,730 ll9.80 
4 24,537 30,146 26,104 106.39 
5 75,733 107,765 63,937 84.42 
6 431,073 851,753 402,534 93.38 
7 1,064,520 1,926,910 1,061,120 99.68 

Source: Wholesale price :index series published by the Banco Central 
de la Republlca Argentina, and sources listed in Table S-3 

....... ::;.: •• ,: •• v 



1928-29 
1930-33 
1934-36 
1937-39 
1940-45 
1946-49 
1950-55 
1956-58 
1959-61 
1962-63 
1964-66 
1967-69 
1970-72 
1973-75 
1976 

Table S-12 
Indices of Protection; Using Wholesale Prices 

(1937-39 = 100) 

Using National Using All Non-
Non-Rural Index Rural Index 

142 
na 
105 

100 100 
75 65 
74 66 
77 13 

114 105 
110 103 
111 103 
102 94 
102 94 
116 106 

93 84 
ill 95 
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Using Import 
Index 
129 
107 

·103 
100 

47 
52 
66 
82 
75 
Bo 
82 
72 
79 
49 
36 

Sources: Definition of index of protection (CP) as explained i.r1 
the text. Data fran Table S-ll and sources listed there. 
'!be All Non-rural iniex includes both inports and na.tiooa.l non-rural 
goods. For 1928-35 wholesale prices obtained fran the Anuario 
Geogra.fico .Argentine, 1942/43 

... . .. -·· ,:-. ~ 
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Table S-13 
Index of Protectionz 1913-1927 

(1929 = 100) 

:-
Using Import 
and export taxes ~ 

1913 100.46 0 
4 101.79 0 

_5 104.02 0 
6 104.99 0 
7 106.34 0 
8 106.64 0 
9 106.81 0 

1920 105.46 0 
1 105.06 0 
2 104.27 0 
3 103.78 ·o 
4 102.29 0 
5 100.19 0 
6 101.54 0 
7 101.88 0 

Sources: iltport and export tax data obtained !'ran Mem:>ria de la 
Caltaduria General de la Nacion, and rran Anuario de Canercio Exterior, 
1943. DLmey as explained.in the text. 

_,, . 
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Table S-14 
Indices of Protection, 1928-1976 

Using Using 
Rural/Imoorted Rural/All Non-rural D.Jrmrl; 

1928 96.23 96.23 0 
9 100.00 100.00 0 

1930 86.98 86.98 l 
1 85.69 85.69 l 
2 74.04 74.04 1 
3 78.45 78.45 1 
4 70.45 70.45 1 

5 81.31 73.46 1 
6 82.10 73.16 1 

7 76.98 69.56 1 
8 76.62 68.47 1 

9 73.83 68.78 1 
1940 56.36 . 57.44 2 

l 39.88 44.81 2 
2 31.07 40.35 2 
3 26.79 38.27 2 
4 26.42 39.86 2 
5 32.15 48.67 2 
6 36.72 49.63 3 
7 41.14 46.43 3 
8 38.96 43.24 3 
9 41.47 43.54 3 

1950 42.64 42.64 3 
1 42.62 46.44 3 
2 49.75 51.60 3 
3 50.36 50.16 3 
4 58.98 55.90 3 
5 55.75 53.55 3 
6 54.18 69.88 2 

7 63.74 73.54 2 
8 68.26 74.21 2 

9 57.58 77.16 2 _ _.,, 
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Table S-14 (Continued) 

Using Using 
Rural/Imported Rural/ All Non-rural n.mmy 

1960 55.28 70.87 2 
1 56.91 64.61 2 
2 62.93 74.37 2 
3 58.80 67.20 2 
4 65.74 68.26 2 
5 60.21 62.35 2 
6 61.28 63.51 2 
7 53.39 62.35 2 
8 57.00 65.65 2 
9 54.34 65.80 2 

1970 58.47 72.79 2 
l 64.63 72.88 2 
2 55.51 74.29 2 
3 40.80 57.74 3 
4 37.67 58.47 3 
5 32.18 57.15 3 
6 27.52 65.57 3 

Sources: As :1n Table S-12. Dumny as explained in the text. 

_ __./ . 
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