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9. Tables

Table 9.1 Annual macroeconomic forecasts

2015 2016 2017e 2018e 2019e
INDEC GDP Base 2004 (% YoY) 2.6 -2.2
Domestic CPI inflation (% YoY, eop) 26.9 39.4
Exchange rate (vs. USD, eop) 11.4 15.8
Policy rate (%, eop) 33.0 24.8
Private Consumption (% YoY) 35 -1.4
Government expenditure (% YoY) 6.8 0.3
Investment (% YoY) 3.8 -5.1
Fiscal Balance (% GDP) -5.2 -5.9
Current Account (% GDP) -2.7 -2.7

Source: BBVA Research

Table 9.2 Quarterly macroeconomic forecasts

INDEC GDP Domestic inflation Exchange rate Policy rate
(% YoY) (% YoY, eop) (vs. USD, eop) (%, eop)
Ql16 0.6 35.0 15.0 38.0
Q216 -3.7 45.7 14.1 30.8
Q316 -3.7 42.7 15.1 26.8
Q416 -1.9 39.4 15.8 24.8
Q117 0.4 32.2 15.5 24.8
Q217 29 21.8 16.1 26.3
Q317 4.2 23.8 17.2 26.3
Q417 . 24.8 17.7 28.8
Q118
Q218
Q318
Q418
Q419
Q420
Q421
Q422

Source: BBVA Research
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DISCLAIMER

This document, prepared by BBVA Research Department, is informative in nature and contains data, opinions or estimates as at the
date of its publication. These derive from the department’'s own research or are based on sources believed to be reliable, and have
not been independently verified by BBVA. BBVA therefore makes no guarantee, express or implied, as to the document's accuracy,
completeness or correctness.

Any estimates contained in this document have been made in accordance with generally accepted methods and are to be taken as
such, i.e. as forecasts or projections. The historical evolution of economic variables (positive or negative) is no guarantee that they
will evolve in the same way in the future.

The contents of this document are subject to change without prior notice for reasons of, for example, economic context or market
fluctuations. BBVA does not give any undertaking to update any of the content or communicate such changes.

BBVA assumes no responsibility for any loss, direct or indirect, that may result from the use of this document or its contents.

Neither this document nor its contents constitute an offer, invitation or solicitation to acquire, divest or obtain any interest in assets or
financial instruments, nor can they form the basis of any contract, commitment or decision of any kind.

In particular as regards investment in financial assets that may be related to the economic variables referred to in this document,
readers should note that in no case should investment decisions be made based on the contents of this document; and that any
persons or entities which may potentially offer them investment products are legally obliged to provide all the information they need
to take these decisions.

The contents of this document are protected by intellectual property law. It is expressly prohibited to reproduce, process, distribute,
publicly disseminate, make available, take extracts, reuse, forward or use the document in any way and by any means or process,
except where it is legally permitted or expressly authorised by BBVA.
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