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Activity Level Analysis 

As stated by partial indicators developed by the Central Bank of 
Argentina (BCRA), economic activity has continued growing. 
Considering the components of Aggregate Demand, Private 
Consumption appears as the mainstay, due to the increase in labor 
income, the increase in public transfers to the poorest sectors and 
credit market favorable conditions. 

Gross Fixed Investment, has continued growing, due to an increased 
spending on durable production Equipment and construction 
Investment. 

Exports also registered an interannual growth rate, though with less 
impulse than the one observed in the previous quarter. 

In terms of Aggregate Supply, as noted in the previous quarter, the 
economic activity continues to be driven by the production of both 
goods and services. According to leading indicators, an increase in 
Industry, Construction and Agricultural Sector activity has been 
registered. 
 
Monthly Economic Activity Estimate (EMAE) 

The EMAE of August 2013 has shown an increase of 4% over the 
same month last year and of 0.4 % compared to July 2013, in non-
seasonal terms. In addition, it showed a variation of 5.5 % as regards 
the current year cumulative compared to the previous year same 
period.  

Monthly Industrial Estimate 

Industrial activity recorded a rise of 2.8 % in August over the previous 
month in seasonal series and a drop of 1.5 % in non-seasonal terms.  

As regards August 2012, manufacturing output went down by 0.4 % in 
the measurement of seasonal variation and by 0.6 % in its non-
seasonal version. 

Regarding sectors in August, the following variations were observed: 

Motor Vehicles: this sector has shown a decrease of 9.7 % over the 
same month the previous year and of 1.4 % compared to July. 

 

According to data from the Automobile Manufacturers Association 
(ADEFA), exports of motor vehicles in August of this year recorded a 
decrease of 14.7 % compared to July and of 6.5 % over the same 
month in 2012. 
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Considering domestic market sales, there was an increase of 20.8% compared to August 2012 and of 
9.2% over the previous month. 

Local sales of national produced vehicles have recorded a decrease of 9.8 % compared to same month 
the previous year. While compared to July 2013, a rise of 4.6 % has been observed. 

Non-metallic Minerals: there has been an increase of 8% compared to the same month in 2012 and of 
4.4% compared to July 2013. 

Cement: In August there was an increase of 25.4% year on year, the most significant among the 
analyzed sectors. Compared to the previous month, the increase was of 9.3%. 

According to the Portland Cement Manufacturers Association (AFCP), cement dispatches, including 
exports, reached 1,076,148 tons in August, showing a rise of 25 % over the same month in 2012 and of 
6 % compared to the previous month. 

Cement dispatches to the domestic market, including imports during August have reached 1,074,393 
tons, which represents an increase of 6.9% compared to July and another of 27.7 % compared to the 
same month in 2012. 

Chemical substances and products: this sector has shown a rise of 5.8 % in August compared to July 
and of 3.7 % over the same month the previous year. Within the same sector, the Agrochemicals 
category has increased significantly in August compared to July as well as to the same month in 2012, 
resulting in 8.6 % and 20.5 %, respectively. 

Plastic Raw Material and Synthetic Rubber: there has been a rise of 5.2 % on the annual variation and of 
0.5 % compared to July 2013. 

Basic Metal Industries: there was an increase of 18.1 % compared to the same month the previous year 
and of 3.5 % over last July. 

Crude steel: in August it has shown an increase of 24.7 % over the same month in 2012 and of 4.1 % 
over the previous month. 

According to records from the Argentinean Steel Chamber, hot rolled steel has registered a rise on both 
monthly and annual variation, 28.2 % and 12.6 %, respectively. 

Moreover, the Installed Capacity Utilization (ICU) in the industry sector in August was of 73%. 

From a sectorial perspective, the Petroleum Refining category continues showing the highest utilization 
with 86.7 %, followed by Basic Metal Industries sector (83.5 %), Non-Metallic Mineral Products (81.8 %) 
and Paper and Cardboard (81 %). 

Considering the industrial qualitative survey about their previsions for September, the 87.2 % of the 
companies expected no changes in the ICU; a 6.9% anticipated an increase and a 5.9% envisioned a 
decrease. 

January-August Cumulative 

The Monthly Industrial Estimate in the first eight months of 2013 cumulative, compared to the same 
period in 2012, showed an increase of 1.3 % in non-seasonal terms and of 1.1 % in the measurement of 
seasonal variation. 

Concerning sectorial disaggregation the following variations have been recorded: 

About Motor Vehicles manufacturing industry, there was an increase of 12.9 % over the same period the 
previous year. According to the Automobile Manufacturers Association, exports of motor vehicles in 
January-August cumulative registered a rise of 24.6 % yoy. In such period, there was also a rise of 
17.6% in total sales to car dealers. 



 
On the other hand, national vehicles sales also showed an increase of 6.9 % in the first eight months 
cumulative in 2013 over the same period in 2012. 

 Non-Metallic Mineral Products category, registered a growth of 5.2 % in the first eight months of the 
year. Regarding cement production, there was an increase of 6.1 %. 

Considering Rubber and Plastic Chemical Products in January –August cumulative there was a disparity 
in its different blocks. On one side, Chemical Substances and Products has shown a rise of 1.8 % 
compared to the same period in 2012, while Rubber And Plastic Products verified a fall of 0.4 %. 

As regards Basic Metal Industries production, there was a decrease of 1.7% compared to January-
August cumulative in 2012. 

Within this category the Crude Steel production verified a drop of 4.5 %, while Primary Aluminum 
recorded an increase of 10.4 %. 

Construction 

In August of this year the Synthetic Indicator of Construction Activity (ISAC) recorded an increase of 5 % 
over the previous month in the seasonal series and a null variation in non-seasonal terms. 

Comparing August 2013 with the same period in 2012, the indicator has shown a rise of 10.7 % in non-
seasonal terms as well as in the seasonal series. 

 The cumulative during the first eight months of the year compared to the same period in 2012, has 
indicated an increase of 4.2%. 

Sales to the sector representing those supplies to be considered for the under-analysis indicator 
development in August, compared to the same month the previous year, have shown: 

Rises of 45.5 % in Asphalt, 27.7% in Cement, 10.8% in Concrete Iron Bars, 4. 7% in Construction Paints 
and 3.5 % in Hollow Bricks. 

As compared to July, the following positive variations have been registered: 14.2% in Construction 
Paints, 6.9% in Cement, 6.1% in Asphalt, 3.7% in Concrete Iron Bars, 3.6% in Hollow Bricks and 3.2 % 
in Floors and Ceramic Tiles. 

As regards the construction sector qualitative survey, where companies are requested about 
expectations for September, the responses reflected a high context of stability among those which 
perform public works as well as those devoted mostly to private works. 

 
The table below shows the numbers from this survey: 

The buildable surface registered by granted building permissions for private works execution under a 
representative list of 42 municipalities, suffered in August a drop of 4.1% over the previous month, while 
it has increased by 25.46% over the same month in 2012. 

In addition, in January- August cumulative, the authorized covered area has shown a drop of 10% over 
the same period the previous year. 

Source: INDEC 
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