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INTERNATIONAT. MONETARY FUND
Western Hemisphere Department

Argentina--Request for Stand-by Arrangement

Prepared by'WEStern Hemisphere Department

(In consultation with the Legal Department
and the Office of the Treasurer)

Approved by Jorge Del Canto

December 4, 1958

The Government of Argentina has requested a stand-by arrangement for
a period of twelve months and up to a level of US$75 million above the
present level of the Fund’s holdings to support a comprehensive stabili-
zation program, including a reform of the exchange system, described in
the letter annexed to the proposed stand-by arrangement in Attachment 1.

Argentina became a member of the Mund oh September 20, 1956. Argentina's
quota is US$150 million. An initial per value of M$N 18 per U.S. dollar
was communicated and approved by the Fund on January 9, 1957 (EBM/57/1).
The first transaction with the Fund was in April 1957, when the Fund agreed
to a drawing of US$75 million. In April 1958, the Fund agreed to a post-
ponement of a repurchase obligation equivalent to US$62.2 million incurred
by Argentina as of April 30, 1957, under Article V, Section 7(b) as
follows: US$l0 million before April 30, 1960; US$H7.5 wmillion betore
Cetober 31, 1960; USHLS million before April 30, 1961; US$10 million be-
fore Cctober 31, 1961; and the balance of approximately US$20 million be-
fore April 30, 1962. The present level of the Fund's holdings of Argentire
pesos 1s 125 per cent of Argentina's quota. Drawings under the proposed
stand-by arrangement could increase the Fund's holdings to 175 per cent of
quota.

Aittechrent 1 sets forth the draft of a stand-by arrangement for
Argentina. Argentina's basic economic situation and existing exchange
system are discussed in SM/58/66 and the main features of the economic
stabilization plan are discussed in SM/58/66, Sup. 1. The measures con-
stituting the plan are set forth in a letter to the Managing Director
from the Minister of Economy of Argentina. This letter is annexed to the
proposed stand-by arrangement. Information on Argentina's foreign indebt-
edness position is presented in Attachkment 2.



Argentina requires foreign balanc: of payments loans of approximately
US$155 million to support the stabilization program and the introduction
of a new exchange system as well as to meet a temporary balance of pay-
ments deficit pending the realization of the beneficial payments effects
of the stabilization program including the adoption of realistic exchange
rates. Argentina hopes to obtain balance of payments loans of approxi-
mately US$112.5 million from sources other than the International Monetary
Fund. Under the proposed stand-by arrangement, Argentina, subject to the
terms of the stand-by arrangement and the annexed letter, would have the
right to purchase up to US$42.5 million; US$L2.5 million in the first &0
days of the stand-by arrangement and a cumilative amount of US$3 million
per month in the subsequent 10 months. This rate of drawing could be
increased only with the consent of the Fund, and in addition after the
purchase of US$h2.5 million, Argentina would be able to purchase the
balance of US$32.5 million only after the Fund had been consulted and
agreement reached on the terms for such further purchases.

In addition to the loans menticned above, Argentina also intends to
negotiate stabilization credits and long-term investment credits from other
sources. It is the intention of the Argentine Govermment to announce all
these loans simultaneously with the introduction of the stabilization pro-
gram, including the new exchange systam.

The following decision is recommended by the staff for the considera-
tion of the Executive PBoard: )
4
Argentina has requested a stand-by arrangement with the Fund.
The Fund agrees to the request, approves the stand-by arrangement
annexed to EBS/58/76, and grants the necessary waiver under
Article V, Section 4, of the Fund's Articles of Agreement.
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TAUD=-BY ARRANGE!EET -~ ARGENTTNA

1. Annexed hecreto is a letter dated December 4, 1958 from
the ilinister of Economy of Argentina which sets fortn the policies
and intentions which the authorities of Argentina will pursue.

2.  In consideration of the policies and intentions set forth
in the annexed letter and the need for financial assistance for the:
successful implementation of the stabilization preogram, the Inter-
national uonetary Fund agrees to a stand-by arrangement for the
support of these policies and intentions.

3. Currencies drawn from the Fund will be used to facilitate
the introduction of a single exchange market free of restrictions
on trade and payments. The Argentine authorities will permit the
peso to fluctuate freely in response to markel forces, but vill
avold excessive variations arising from temporary factors.

Lh. Argentina and the Fund will remain in close consultation
during the period the stand-by arranzement is in effect. This
consultation may take the form of correspondence and visits of
officials of the Fund to Buenos Aires or of representatives of
Argentina to Washington. In addition, Argentina will keep the
Fund informed of developments in the exchange, credit, and fiscal
situation through reports at intervals. i

5. For a period of one year from s
Argentina will have the right, subject to parapraph 12 in the annexed
letter or unless the Fund gives Argentina prior notice to the contrary,
to purchase the currencies of other members from the Fund in exchange
for its ovn currency, so long as such purchases during the first two
months do not bring the Sund's holdings of Argentine pesos above
their present level, which is 125 per cent of the present quota,
increased by the equivalent in Argentine pesos of 12.5 million u,s.
dollars; in subseguent rmonths, Argentina shall have the right to
make further purchases under this arrangement, so long as such
purchuses do not increase the Fund's holdings, without its consent,
by more than a cumulative total equivalent to 3 million U.S. dollars
2er month; provided that the amounts Argentina mayv purchase under
this paragraph S shall not be increased oy reason of any purchases
of Argentine pesos by otner members.

6. If, within the period referred to. in paragraph 5, the
Fund's holdings of Argentine pesos are increased by the equivalent
of 42.5 million U.S. dollars above the present level, Argentina may
make further purchases under thisg arrangement after consulting the
Fund and agreeing with it on the terms for such further purchases.,
Such further purchases shall not at any time bring the Fund's
holdings of Argentine pesos above their present level increased by
the equivalent in Argentine pesos of 75 million U.S. dollars;
Provided that the amounts Argentina may purchase under this paragraph
6 shall not be inereased by reason of any vurchase of Argentine pesos
by other members.
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7. Argentine will péy charges for this stand-by arrangement
in accordance with the decision of the Fund of December 23, 1953.

1 8. Subject to paragraphs 5 and 6 above and paragraph 12 of
' the annexed letter, Argentina will have the right to engage in the
transactions covered by this stand-by arran zement without further
review by the Fund. This right can be suspended only vith resnect
; to requests received by the Fund after: (a) a formal ineligibility,
4 or (b) a decision of the Executive Board to suspend transactions
: either penerally under Article XVI, Section l(ag(ii), or in order
to consider a proposal made by an Executive Director or the Managing
Director formally to suppress or limit the eligibility of Argentina.

9, Three years after each purchase of exchange by Argentina
under this arrangement, Argentina shall repurchase an equivalent
i . amount of pesos from the Fund; provided that if the pesos neld by
5 - the Fund as a result of transactions under this arrangement are
. reduced by repurctases under article V, Section 7, or otherwise,
such reductions shall be credited against the earliest amcunts that
becore payable under this paragraph 9. feourchases dhall be made
in gold or convertible currencies acceptable to the Fund.

10. The rate of exchange at whieh aArgentina will purchase
currencies from the Fund in exchange for pesos and at which the
Fund will return pesos in repurchase operations and make all other
computations involving Argentine pesos will be such rate as the
Fund may determine from tire to time under Article IV, Section 8

of the Fund Agreement.
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PCDER EJECUTIVO NACICIIL
MINISTERIO DE ECCNOMIA

Washington, D.C., December &, 1958,

Dear Mr. Jacobsson:

1. The Government of Argentina has decided to act promptly to bring
inflation to an end and restore balance between the internal and
external price levels. To achieve these objectives, the Govermment
has adopted a comprehensive stabilization program, including a reform
of the exchange system.

2. In view of the present low level of exchange reserves, Argentina
needs the assurance of financial support from the Internationsal
Monetary Fund, in addition to the asmounts which Argentina is request-
ing from other sources, to facilitate an orderly transition to a new
exchenge system and to support the stabilization program. Accordingly,
the Government of Argentina requests a stand-by arrangement with the
Fund for a period of one year, entitling Argentina to purchase currcn-
cies of other mewmbers from the Fund in exchange for its own currency,
8o long as such purchases do not bring the Fund's holdings of Argentine
pPesos above their present level, which is 125 per cent of the present
quots, increased by.the equivalent in Argentine pescs of US$75 million.

3. The over-all monetary policy ¢f the (Jovermment 1s aimed at bring-
ing the inflation to a guick end. The objective of monetary policy,
therefore, will be to limit Central Bank credit expansion during 1959
and, thereby, contain the increase in money supply to an amount con-
sonant with the potential growth in real output. The Government's
fiscal and credit policies described below have been formulated within
this framework.

Financing the povernment sector

b, In the past year the deflcits of the government sector have been
the main cause of credlt expansion. The Government has now undertaken
a program to eliminate this cause of inflation. In 1959 the Government
will not be able to eliminate the over-all deficit of the government
sector (i.e., all current and capital operations of the Government and
Adts agencies), but it will limit the use of credit from the banking
system, including the Central Bank, by the govermment sector to the
amount that it can cover from the local currency proceeds of the
balance of payments loans other than those obtained from the Fund.

The Government expects the local currency proceeds of such loans to
yield asbout M$N 7 billion and will, therefore, limit the over-all
deficit of the government sector in 1959 to MPN 7 billion. The
Government intends to eliminate the over-all deficit of the government
sector as soon as possible and in no event later than the end of 19€0,
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5. The following measures and policies have been adopted by the
Government to reduce immediately the over-all deficit of the government

gector.

(a) The Covernment has issued a decree limiting monthly commit-~
ments under the ordinary budget to an amount equal to 80 per cent of
wages, salaries, and other current expenses, and 60 per cent of capital
expenditures included in the fiscal 1959 budget submitted to Congress.
The principel measures for the achievement of these economies are:

(1) The Covermment will establish a monthly schedule of reduc-
tion in lsbor force to obtain a decrease of 15 per cent in the number
of government workers by the end of 1959.

(2) An economy of approximately M$N 2 billion will be obtained
by delaying the completion of public construction projects already
underwvay and postponing nev projects.

(b) The operating deficits of autonomous agencies will be limited
in calendar 1959 to M$N 9.5 billion by the following principal measures:

(l) Railroad and the Buenos Aires transport system tarifis
will be increased by an average of 150 per cent.

(2) fThe railroads will adopt & program designed to reduce
the labor force, so as to achieve to theiextent possible a 15 per cent
economy 1n labor costs by the end of 195¢. This program will be con-
tinued until the labor force is reduced to econcmic levels.

(3) Services offered by the railroads will be reviewed and
uneconomic operations progressively eliminated.

(4) Electricity rates will be increased substantially.

(5) The price of petroleum products, including taxes, will
be increased by an average of 200 per cent.

(c) The Government will continge its present policy of paying no
consumer or producer subsidles.

(4} The revenues of the Federal Government will be increased sub-
stantially by the introduction of:

(1) New internal taxes estimated to yield M$N 3 billien.

(2) Export taxes of 20 per cent on most agricultural products
and 10 per cent on animal products and import surcharges of 300 per cent
on all luxury goods and domestically produced goods in ample supply, 4o
per cent on manufactured goods, and 20 per cent on semi-manufactured

goods and some spare parts and accegsories. The 3CO per cent surcharge
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vill be re-exemined after a pericd ~f six mentas with a view to
reducing substantially this surcharge. These taxes will be deposited
in the Central Bank for the use of the Government to meet tudgetary

expenditures.

(3) An increased tax on petroleum products, estimated to
yield M$N 6 billion. '

(4) Administrative measures to collect tax arrears, inelud-
ing social security taxes.

(e) Contributions of the Federal Government o the investments of
its autonomous asgencies, which are included in the ceiling on the over-
all deficit of the government sector, will be limited to M$N 8.5 bil-
lion in 1959,

(f) The Ministry of Economy intends to keep a continuous review
of the financial position of the government sector and additional
measures will be adopted, if necessary, to xeep the over-all dericit
of the government sector within the M$N 7 billion indicated above.

Credit policy

6. Argentine credit policy in 1952 will be to limit the volume of
bank credit to a level compatible with economic stability. It will
give priority to the financing of working cabital requirements to
Tacilitate the efficient use of existing capacity. In line with this
objective, the Central Bank will eliminate its medium- and long-term
mortgage and industrial credit operations.

T To achieve these credit policy objectives, the Argentine Govern-
ment has adopted the following program:

(a) Total loans and investments of the Central Bank (including
all credits to the Covermment) will not exceed during 1959 g level
M$N 2 billion above the level as of December 31, 1958, increased by the
local currency proceeds of balance of bayments loans from sources other
than the Fund.

L

(b) A5 already indicated sbove, Central Bank credit of any nature
(including the purchase of bonds) to the Govermment and its autonomous .
agencies will be limited in 1959 to an amount equivalent to the local
currency proceeds of foreign loans for balance of payments purposes
from sources other than the Fund. The local currency proceeds result-
ing from the sale of exchange drawn from the Fund will be sterilized
in the Central Bank., It is the Government's policy to limit Central
Bank loans and rediscounts of all types to the banking system during
1952 to the level of such loans and rediscounts ocutstanding as of
December 31, 1958. Vardations from the policies described in this
subparagraph 7(b) may be necessary due to unforeseen circumstances, but
the total of such variations will in no event involve an expansion in

P TR L e e, I Sy
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Central Bank credit in excess of M$N 2 billion, increased by the local
currency proceeds of foreign loans for balance of payments purposes
from sources other than the Fund.

(c) The Government and the Central Bank will follow coordinated
policies with respect to medium- and long-term credit to eliminate
Central Bank financing for such credit operations. Accordingly, the
Central Bank in the future will make no loans to the National Mortgage
Bank and the Industrial Bank. With the rebturn of economic stabllity,
the Govermment hopes to develop sources other than the Central Bank
to cover the needs of this sector of the banking system. Measures are
now under study to attract savings deposits and it 1s boped that these
institutions will again be able to raise funds in the capital market as
in the past. '

(&) To cope with the problem of secondary monetary expansion
arising from the current inflation and the existing excess liquidity
of the banking system, the Government has decided upon the following
measures:

(1) Effective November 1, 1950 the banking system was re-
quired to maintsin supplementary legal reserves equivalent to 30 per
cent of any increment in sight deposits. These reserve requirements
are in addition to ‘the basic reserve requirements on sight deposits.

(2) Effective January 1, 1959 the basic reserve require-
ment against sight deposits will be increased from 20 to 30 per cent.
Fxcess reserves of each bank, including deposits in the "Cuenta
Especial" at the Central Bank, will be applied to cover the new re-
serve requirement. Any remalning deficiency in reserves will be paid
into the Central Bank in six equal monthly installments, beginning
January 31, 1659.

(3) Legal reserves will consist solely of cash and deposits
with the Central Bank.

(4) The deposits of the Industrial Bank with the Central
Bank as of November 30, 1958 will be blocked through December 31, 1959,
except for en smount of M$N 500 million which will remain freely avail-
able to the Industriazl Bank.

Wage and price policy

8. It is the policy of the Covernment to eliminate all price controls.
However, maximum prices will be maintained in the transitional phase of
the stabilization program on a list of about 10 basic consumer items.
These maximum prices will be fixed at economic levels, will fully reflect
the new exchange rate, and will involve no subsidies. The maln cbject
of these maximum prices will be to avoid speculation in the transiticnal
pericd following the introduction of the new exchange system.
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9. Wage contracts covering the majority of the Argentine labor force
have already been concluded., In general, these contracts Provide for
an increase in wages of 10 %o 15 per cent and are to remain in_effect
for two years. Except for bank employees, these contracts contain no
rrovision automatically linking wages and the cost of living. The

increases of from 20 to 30 per cent. Upon the conclusion of the
adjustment in the wages and salaries of the employees of the Govern-
ment and its agencies, the Government believes that there will be no
further increases during 1959, The Government will reach agreement
with the labor unions to maintein wages and salaries without change
to the end of the Wage contracts ang expects to receive that coopera-
tion for the support of the stabilization program.

The exchange syétem

10. The Program to achieve econcmic stability will include o reform
of the exchange system. The Government has decided to adopt the fol-

lowving changes.

(a) The existing dual exchange markets, official and free, will be
eliminated arq rerleced by o sirgle excharze zarket fep the peso which will
be free of all direct restrictions. Apart from the Intervention in
the exchange market described ip (b) below, the exchange rate will bve
determined by the free Play of market forces. This means that the
Covernment will not ensure that exchange transactions will be based on
the par value under the hev exchange system. It is the intention of
the Argentine Government to broceed to a fixed unitary rate and to
declare a new Par value as soon as the internal financial situation
has been consolidated and external equilibrium attained.

(b} Drawings against the balance of payments loans, including
drawvings under the stand-by arrangement with the Fund, and Central
Bank intervention in the free market with these funds will be limited
to US$155 million during the period of the stand-by arrangement.
Total drawvings under the stand-by arrangement with the Fund will not
exceed US$12.5 million during the first two months. Subsequent
drawings will not increase the cumulative total by more than US$3
milldon per month without the prior agreement of the Fund. The
Argentine Government intends to request financial assistance from
sources other than the Fund. Drawings under the stand-by arrangement
with the Fund and under the other credit facilities will be in the
proportions of 1 to at least 2-1/2.

(¢) In order to establish a free exchange market, the Government
will remove gll direct controls on trade and payments., The Government
will eliminate at the tige of the introduction of the free market the
aforos, export quotas and other controls on exports, except for the
exchange surrender requirements which will be maintained in the first
81X months after the introduction of the pew exchange system by the
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COmpulsory surrender of eXchange prior to export shipments. Import
licensing, import prohibitions, and futyre exchange Operations, in-
c¢luding the renewal of existing contracts, will also be eliminated,
All exchange transactions of the Government and its agencies will he
made directly through the free market and not through the Central

Bank,

(@) In view of the incompatibility of bilatera] payments arranges
ments with an exchange system free of direct controls and in accord-
ance with general Fung policy, the Government or Argentina proposes to
eliminagte its exlsting bilateral bayments arrangements with other meme
bers of the International'Mbnetary Fund. The Government intends to
terminate 1tg agreements with Fund members which now have free exchange
systems on the exXpiration date specified in the present agreements or
at an earlier date if the partaner country so requests, and in the case
of agreements with other partner countries having other systems of ex-

(e) Advance deposit reguirements which Presently apply to imports
through the free market will be continued for the time being. These
devosit requirements will be determined so that the vclume of advarnce
deposits held in the Central Bank will not eXceed 5 per cent of money

(2) The Central Bank will discontinue 1ts present practice of
exchange rate insurance. A1l Central Bank exchange transactions after
the date of the exchange reform will be made at the free market rate
except for sales of eXchange to private individuals under outstanding
exchange rate insurance contracts. Any outstanding rights of the
Government and its agencies to purchase exchange at a rate other than
that eXisting in the free market will be abrogated.

11l. In view of the amount of the external debt service in the period
1959-1962, the Government of Argentina has decided to prohibit the im-
portation of goods with payment terms In excess of 120 days without the
prior approval of the Central Bank of Argentina. The policy of the
Central Bank will be extremely restrictive with respect to the approval
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of suppliers' credits (i.e., credits for imports repayable within a e
period greater than 180 days and less than eight years) providing

for any peymentsin the period January 1, 1959-December 31, 1962.

12. If at any time during the period of the stand-by arrangement,
(a) the limit on the total loans and investments of the Central Bank
specified in paragraph 7(a) of this letter are exceeded, or (b) the
legal reserve requirements on bank deposits described in paragraph
7(a) of this letter are lowered, or (c) the conditlons specified in
paragraph 10(b) of this letter are not fulfilled, the Covernment of
Argentina will consult with the International Monetary Fund and
agree with it on the terms on which further drawvings may be made.

Sincerely yours,

/8/

‘ Fmilio Donato del Carril
Minister of Economy

—

. Mr. Per Jacobsson
Managing Director
International Monetary Fund
19th and H Streets, N. U,
Washington 25, D. C.
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Medium- and Long-Term Foreign Debt,
as of Jetober 31, 1958

(In millions of U.S. dollars)

" ' : 1965 -nd
1958 1959 1960 1961 1962 | 1963_ 196l other y. rs

1. Medium~term loans

Suppliers’ credits 17,1 50.3 k8.5 27.0 10,2 b7 L6 2.5
: YPF-TIPSA (pipe~ ,
O line) 0.5 19,1 38,5 15k 15.4 22.6 @ - —
‘ 1w 0.2 0.7 19.7 26,0 32.9 — - -
Newr York Com-
' mercial banks 16,2
¢ CADE (Electric
' - power) - - Lo 40 L0 kO L.0 -
- . Other 0.8 1.6 1.6 1,4 1.4 0.1 - o
i Total 314.8 71.7 11203 7308 6309 31.’4 8.6 205
2. Long-term loans
Paris Club ’
countriesg 7.1 25.7 55,0 60,0 60,0 60,0 60,0 50,6
| Eximbank 8.5 212 18 193 179 221 1.8 g2l
| YPF-Petroleun '
Contracts - Wi 36,1 W7.7 72,1 60.6 72.5 348.6
Suppliers!
credits 702 33011 3803 39-0 hh-o 3902 35.1.1 117.8
CJLDE-Repay'ment — —— 6.6 6.6 696 6.7 607 33.5
Total 22.8 121,7 152.8 172,L 200.6 168.6 186.4 6L2.9
3. Loans under negoti-
. ation _
- ANSEC hnied 3.9 3-6 3.1 2.7 6.3 6.0 hhol
YPF~-Petrolaunm
Contracts ) — =-10.0 L9.8 81,6 78,0 108.9 76,8 73.7
Steel Products
supplies -— 15,6 - 38.3 1iZ.3 - y ~
Total -~ 9.5 53.4 123.5 197.0 115.2 82.8 117,8

4. Total (1, 2 and 3) ©57.6 202.9 316.5 369.7 L6l.S5 335.2 280.6 763,2

dstimated savings in
foreign exchange as
result of increased

““production of pe-
troleum and coal -~ 2k 72,8 k.2 269.8 313,0 335.0

V.icce: Central Bank of Argentina.
\

b
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3 ¢ December 18, 1958
To: Members of the Executive Boarg
_ From: The Managing Director
u“__'_.,.,:;
' Subject: Request for Stand-by Arrangement--Argentina

Attached is a letter dateq Decenmber 18, 1958 from the
Minister of Economy of Argentina giving certain clarifications with

Fund financial assistance is being requested. This letter together

with the letter of December 4, 1958 will ,be annexed to the proposed

stand-by arrangement . Accordingly, the Proposed stand-by arrangement
. is amended as follows:

1. Delete paragraph 1 and substitute the following:

I"’?) : 2. In paregraph 2, substitute "letters" for "letter",

3. Insert "of December k, 1958" after "letter” in line
3 of paragraph 5 and line 2 of paragraph 8.

Aty (1) ,- 1




Dear Mr. Jacobsson: - . | _ : ‘
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Attachment 2 S

Ministro de Economia de 1a Nacidn S

T

Washington, D.C., December 18, 1958,

bresent accorded to Argentina within the framework of theiy respec-
tive regulations, on the understanding thht Argentina for her rart
would give the following assurances;

b)

other country in regard to all matters of trade, bayments, inm-
port and export taxes and credit terms. This understanding
would not be regarded as Precluding Argentina from making
special trade errangements with other Latin American countries
88 part of a program of regional economic integration.

undertakes to observe the Principle of nondiscrimination in
matters of shipping. The Argentine representatives'drew
attention to the arrangements of a preferentisl nature at
Present in force with neighboring countries, They stated
that the new exchange system would refmove the present air-

Argentina reaffirmg her intention to meet in full her obliga-
tlons to the Buropean countries under the debt consolidation
agreements.concluded on the 25th November, 1957 ana under
existing comerclal contracts.
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surance organizations wonld be unable to provide cover for transactions §
vhich precluded any payments within this period. .

The’ Argentine Goverrment has agreed to give to each of the European B
countries concerned: the assursnces set out in'paragﬁaphé'g), b} and ¢)
'&bove.‘Lw&“the taken note_qf the concern expressed, by the European Vs
countries 1p regord to deferreg payment terms and wish to roint out
that our policy in this matter is not inflexible, :

AT A o Sincerely fours,

/s/ .

- Fmilio Doneto del Carrdl
. Minister of Economy .

. Y : ; (
| g q
‘Mri+Per Jﬁ¢0béson ' "_'_;. o _; “:.___ . “y@{T\
' “Managing'b;fector' a ‘ e e ol
£ ‘Iﬁtefnational Monetary Fuhd . {iu T
| Weshifigton 25, p.c." LT O
1 fASRIT
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g Il Gobloruo Ae Argentinm ha solicituds MG poavenio stund-by
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bade por e} Fondo el 9 48 encre do 1357 (:2Y/57/1) La privera operas
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1 aplazodento de use oblluotdn de recoupra ezulvelenty a uine 62,2
11loa:8 oontrafda por 1a “rgeatina el 30 4y abriy 28 1957y negln el
irtfouls ¥, Inclag 7 (b) come vizues ule, 10 Eillones cntes €e) 30 ds
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 mntadns deX 20 al 30 por 0lento. Lua renorvss excedenmbes &
~ ouda bonen, incluyendo 1o depdalton Qo 1 "Cughita Eapesal®
@3 81 Banoo Centrad, cé aplioardt purs cubrir 1a nuove re~
{0 serve obliratorin, Cualquier doficlencia reatente on 1w ry
e’n}f . Bervas sergaabonm 6l Baudo Cestral en sale cuotes msnwuy
qi' - lem fpunlew, a pertip Gel 31 28 encro de 1355, LR
3¢ ics resexrvia 1lsgales conslstirfn daigamante en efoctive’ 7
. deplotton cen el Noneo Centrale ~ o T
.4+ los BepSuitos del Sange Industrial con el Banos Central al
- 30 & novieubre de 2958 serdn blogueadios hasta el 33 te af
T olendie Ae 1359y excepte un monto 4g nite 500 millones que
7 permamecerd litrs & ﬁia’poniaidn (el Bunoco Infuotrdsl,

e :
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Titulo: : \13 -} FJ 13
Conve.lo stond-bhy gon ol Fo¥ols - AL B2

vy

Tolfsdon de saxlorlop ‘¥ precios

. 84 la polfitcn del Godlorde eu ellain v t5ig los corirolens
1de ireclose Sin eabnrgsy 8o mantondrin 1os ireclos n'zinos en la faze
4o trunpicida gel rrozramn dg 'cnt::bili:r:cﬁn, €N unn liata dg £irpdge
CTr de 20 rokron de compumo Waloos, %itag rroclor rlivincs o Fileria
en =ivelss sounlaicug, refisfarin on foron gooplets ol nuivo tizo e
cenbio ¥y no {nvelucrar! Su.eicdo saLi_;ur;c._ 1 obleto principal 4e dg =
tos preoica wifxinog a:{é’x Sviter 1n ef peoulucidn en o1 parfodo de trog
eteifn que algs 8 e introducetdn dol nuevy slubeon aantiarice -

| e Lo convenion de sel.rdosr gua eberoan la unyorfn dels fipp
£ luboral argentins ya hun s3Qo torsinades, @n goneraly estos convow
nlon dloponen un numgnte do loB s:lorion ae un 10 a un 18 por clento y
\-Fermancoerdn en vigencin durunte dos uhoa, Dxeqpto para loa expleadon
@ ‘bonosriong. estoa convenion B0 conticenen ddspoaictonss Que wnan autoxf
ticusente lon nelavion ¥ el couto de vidn, Coutinds s negociuciln de
19s ouuvenigs 2g Bal.ride y 38 ey orm que los nlawos vutdn terninelon
hooly Tines oy 1958 ¢ inplicardn mumenbos &g maluvion ded 20 ndl 0pae
clentoe 4 da flnnlisgscila del njuste da los wuslden y salarios de los
eaileadon ikiicos el Golinrno arns Gus 10 hubrd uls numentos dursnte

el ulo 1959, 51 Gobicrno Legerd 8 un acuerlo con los grentos parsms

tener oln guchlos lok sueldos ¥ salurion huote 1a finalizucila de loa
| gomvenios luborcles y empera yeuibir ose ceoperecién en apoye del pro
Lrond 8 eatodbilizsailm, - - T EEEE e T

| - 0 R prograsa para lograr 1a 6otab1lided woonduloa inolug-
- | rd una yoforma ael 3loteua canttarlos El Goblerne ha Gonidiso » doptar
4288 algutenten BadALionslonaln L e g s R |

ot

q) 2) Se elininurfa lod merbidon 8 eacbtcs doblen extotentesy ofd -

LR 4

¢isl 7 1ikrs y se yesaplarsrfs por U ikercads dnics 86.0midics. praia-
8l dage 8- dctard Livre 48 toda restricciln Alyeots, Aparte ds la in
Servonoiln en ol mervado da cacblon desoripta on {®) abaje o) tip &
953010 sord dotereinias yor el Juoco litre e lus fuorvas dei AErdsdoy
Latd vigidfiva 453 61 voblesno ns serunticard qus us Ofeiraoiones’ en|

divizas oe bazen sokre ol valor Puritario segds 83 musve atoteas bane|
| 34p0 uniterio y deoluray wn KRoVe ¥slof pary tan prontos omo ce haya
Sonselidudo 14 nituncidn finunolers interna ¥ 58 haya logrado el equf

divrio externsy = el e
. T T L S BT 3 PR S
e : : i o .
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N
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b) e Muitirds & ulme 355 nilloncs Jos Totlros eontra los prdatp
Led el Lal nee o IvooBy Ineduyenio lus retirag sozdn ol couw

o)

5

veulo stunl=by qon el Suisicy g o1a Intervenedds ol Tunco Cen -
trel ea el ncrouio lilrs osn cutos fandos, dur.nte el rexrfodo
del vonvenio Dbenli=tre Yoo retiros totilew werdn el cativeni o
I R R I R e T Te 1D

eriowXou 320 nones, Lou ectdres ostoricren N2 tumoentalod
Yotal woumuinilve e .y de ulte 3 willonss por wep, ein o cbn
forsld:d provis del Yoado. 22 Gotlorno Argentins tieng in i -
tenciln do wolieit r oye Iinnneloro Ce fuentaa oienus £1 Pog
dos Lou rotirss uvrle ol euivantio ctund-ty eon el Fonde Yy balo
1as otres Laof{lid. ew oroditiod.:s sery en l:8 projorciancs Ce
a2t pur 1o mencie L

4 fin Co eut:blacer ua meresio 14iro ¢o csrbion, el Goblerno
yrinird Lodos 10o osntroles directos tolre ¢omercio y pugoge.m
el maue.ito de'lu introduceila 2ol mercwlo liLrey ol Gobierno e}
vin-ef loa uforos, custon de oxpertreidn ¥ otrig voztroles cow
bre L6 oupertacion:e ¢xoeyto luu exisencing e eutr.gn dea ay
Yitus que ce mante: *&n
puls de ln irtroduociln del Guovo uistenn onxbicris wmediunte &
vatrese obLlizitorin de ddvicas aates de log euburques de expop’
- tuclonens Low pesrioos de inportacddn, 1us prohibiclonss de in
sorteelonts y lus operuciones camdisricg futurany dnoluyendo X
- ronoveoléa So los ocntruton existentes, so eltatnarly tazbidn,
" Tolum lum Operiaciines en divis:a dol Goblerms J sus crgunisaon
80 renlizaxrfa Clrocbumente medfante o1 weresdo 1iLre ¥ no ma -
ddenute el Dunco Centrals g ' ' ) :

Ravleta de s inconpetibilidad ds Yoo canvenlon de psgos biloe
teralos con ua sfutexa Cazbinrdd litre ¢e oontrolas Qirzoton ¥
de acusrd: oo la poiftica ganeral 4sl Ponloy ol Goldernoy e Ap
Gexdlae propone elirdn.r oua couvenlon de prpes bilatertles cd g
tentes con oiros wiesiros del Foudo Monutario Inverazcionude k2
Govlerno tiene la Sutencidn de conelulr sua convenios con los |
- =lewdios del Fuudo fue ehore tiensn weresdos 1ibrss de cambios |
" en la focha de finnltzneila esrocificads en los coav :

- lualed o on una fooua cntarfor, si el pa’s socio nof 16 solief |

 turny ¥ en el ozso de ¢onvenios con oiros pufacs soctos Gue tig
Bel OLros sistenns de caubios, dos,uls de un eonvenisd provit co

dlchus otres pafsese la resolucifs de arrita con respecto aly |

o e

L)

-

Y 5T Ay Vypven

T : b0
A - Pt e e N A gl & b e o e
k.

durante Xos prineros vels neped Qoeg -

coavEnios no =
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relacicnea &8 jagos biluternlen no deber'n Isteryret .rue coco
uam burrers en el enxlne do 1o cocpnr ¢i8s oo otroe pufsca iy
tizoazerieunos en cunlquier FEO_Toxms cenerl pusrn Lrowover 1a
integructdn econdnica ropivnale -

L] * - Yom ey -
e; lag evdl-eneiig e e foiing I only

sidltun o des Lo orbaoico s mesd o
. | 4 - . Yo
nusron for el monantos . stus exdenct
+ L .
winardn de mofo que Y1 volumen de los
do mentenido en el Punto Jentr:l no L M
L dlopeniodlid i@ poneturin,

ue noswllminte oo
38 LALne gontil -
o.Ivitoy g dotep
Va8 POor whelinfoe
del 9 pur clento

"
2

1
e
~

L

ia

[+

T b [

£} 41 Gotlerao tienms lu fuienciln de Pucat 1 tipo do guahi> dal
mercedo 2ibre cefwetivo pur. tod.p l-s ex;ortuclenes fue 8o dg
o pachen yor Im edisns dezjude de lu fechs Geo le reforma cunbig
® rity rexv ve anrdn cumpllir lus sxloenciug de entre n de civie
Ba8 rue surjan de oparsclaugs wntoeriorss J exdotentcs en agad
moensOe lud Lmyoot.olonss qus passn jor la alusns Cespula da
is Teoba de Ju refurca guablerin, cuyo 250 Be conving en una
Teshs auSerdor estixdn sujebss o un recu.go enrscial auo serd
suflciente yura avnesntar ol cozio de lus ciszas o un el fpund
al gue resultarfe del t1;0 Aol mererdo lbra, i prolucids de -

- €98 rogurge we souzulurd em ¢l Punce Centrole -

< | &)-El Bsnoo Ceatral suspenderf su actunl yristion dol sezure de
oaukios. Todus lro opsracibacs exmbinrdas dal Banco Cenirsl
5ads do ls feohn de la roforss casblaria by readizariy al tiw
P0 Cel moromio 1iiroey exce;to las veat:ss fe dlviesas o particy
dareo belo eontratos de sezurcs 2s curbios Peadienten, &3
lordn os derecqos peailextes Gel Cobierne § sus trganismos pg
qﬂ} T8 coaprur Giviens a un t1:0 Que 1o opsa o1 del moronoo litre,.

1ls In vista 221 zonto dsl eerviolo de 1u deuds extorna ond
rerfods 1559/1962, el Gotlernd 4o 18 irzentina hLs Adecidtdo Prohfbir a
lnporsoords *e biencs con plrzos de paco que pssen-de 180 4fns nin 1a
rrevia gppobsceidn ded Bunoo Central de 1a Argentina. is rolftson del
Bunco lontral serd extroasdsmente restrictive con respacto a la Gpro=-
ucifa do créiitos de loa provesiores (por ejed arfaitos por inporsa= |
cionss res-bolsables dentro de un perfudo mmyor de 130 af0e y nonarde |
volo afice) yue dlepeagen pagos dirunte e} perfodo 10 ¢ encro 1959=-31 |
de djcloztre de 1962, - . - T T T TEETE TRAYTS
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Tituto: _ \\h_ % 1F 16
Convenio utond<hy cog &l V. Y. s

12, 74 wn cuslijulor romento durante «) perfoio &el couvente
ttinl-byy () we oobresusura el 1{nits del tutud te yréitiros o dnvep
viones del Duxeo Centred espocifleouics en e) plrrufo 7 (2) do estueoy
t=e 0 () oe disninurermn 1no sessrves o1llcotoriso sobro los Ga:8ai=
1o boneiriow Geeuriptes en ol Lirrfo 7 (4) Ze eota certey o {e¢) no
e cwl dfuren luw cueacdelones eupucilicnd.e on el pfrruzo 10 {vice ¢
ooty ol Soilersio de Argentine conoulturd &l Fondo Fonetoxta In -
tern.cloucl § convendrd con' el micno los téruines tujo 1os cutlps ho-
ird cfectusr obros retircse

Culuda a usted oy clteatioonte

1 | | | . Zeflio Douute del Carrdl
i | - | Eingatro de Icucneafa

Zre Fer Jocodbsgon
irector Qercnte . '
Foude Eonotirio Internncionsd

19%h =od M Sfrzotsy MeFey - - -
e 333’11%“0“ 25y Dally DU e el :
[
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PEIPS TIRiEIOR A L, H00 Y UTITATO BLAYA AL ;1 D5 OCTUBATL DT 1048

~

1o izdetomon & mediane plaxe

{z8etanop & bom proveclores
ITT~TIF7A {01eoducts) wae
F.EOIO .l........"_‘.....
Zancos Carruinlen de b 8
CioX {Tncrgfs eldotrica).
Otr:s Sssssvensventrnasen

Totals

o

2¢ Prletanse a Yarpo nlare

Tximhank etadpssretannyan
Contraton petrolfferos de

el el y 0"6..!0."0""'

Créditm g2 lod promc'.oru-

i - L. . . j . ’i‘otdl
3. Préutaznos on gcm&usig

£§”Eﬂ .oo.n-.ooono.otoqot

Z‘rwia

BOI *rrcessenne

t&ll

. gomd resulteds del auneq

(E.‘n zc.ulows do 48laree eatudoun denaeu)

telues 4ol Club do Turfe,

Rmolﬂﬂ Can® oo-ouuntof

| ,Cuntraten petroliferas do

o¥y rhaahd A ALIZIIERLTY Y

ds producto e

(e r. ; Loy ~‘ ‘r\ ~nr . 196:: J
_i-n'uf.r 19)9 15-53 l;ul 1::’62 1,53 1;-'5 Ot?‘)ﬂ L‘.?:C'
. E v
17,1 593 45,5 27,0 10,2 4,7 4,6 295

0% 19,1 13,5 15,4 15,4 22,6 -

ﬁ,? 0'1 19.1 -25.0 32.9 - - -~
1,2 -

== 40 40 4,0 4,0 40 -

0.3 l.‘ 1.‘ 1" 1.‘ 0.1 - -
38)8  T1,7 112, 73,8 €3,9 .4 8,6 293

Tol 25,7 55,0 60,0 69,0 60,0 €0,0 50,6

83 2,2 248 19,0119 22,1 11,8 52,4

41,4 351 41,1 72,1 60,6 72,5 . 345,6

7;3 33.‘ 33,3 39,0 44 °' 3993 35.4 : 1'".5

22’3 121’1 53.3 172" "00" !88.6 186.‘ 642.,

e

- ‘3;9 3.6 NS 6-3 60

| “".\,
s ~10,0 49.9 az.s 13.9 m.s 76.3 Tt |

- 9!, 53!‘ 123;5 191’9 1.1‘5,3 82,3 . 117!'

4. i‘ﬁtﬂl (1' 2 l’ 3) ovoovioo
nmo csthuao ca divim

"' fo ds ia produceifa dsps
‘ Mlm ,' OIMH ..'UII:?

7:‘ mﬂ 315;5 359.7 451-:5 33592

.-"

"' 24'1 72” 14#.2 25"03 mao 335.0
:iepﬁma. mantmu RN

753t3 !
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BAKCO CENTRAL DE LA REPUBLICA APZENTINA TRADUCCIONES : % {3
DEFARTAMINTO DE BBLIOTECA ¥ MUSED " 4\ . // 1a
B Titulo: - , A

~{ Original en:

Solicitada el:

Drde rrcotor Carvnre

L

Tear Yoifeitud 4o envende Stindhy o WIffmting

prepursto se C& como pigrey -

w- . %5 adfunten ay Jresente 1ss cartas da feiha 4 do

¢ Intencicnes quo ssguirdn le

inexor (1)

Por: _
Realizada el: ' Traductor:
~ J:}m/bf«/?s §
3
Lurlements 1
(.1
A8 de Alcelerhre ¢o 1058,
e \
At ior mlexthroe de e Junta i jecutive I

“¢ sdfunte une carta e focha iB 29 dicientre do 152 dol

Hinfetro e feenanfa do 1s rienting on 18 que formna clortes aclaa:
raciones com rarpecte & lus 1ft3ce8 ¢ Antenciones de Arzinting en
4poro de 12s culer to rolicita 12 wyude fingnciera del Tonde, Reta
.careny Junto eon 1m carts fel 4 de alcisubre de 1858 sers sngroda al

cenvendo st ;’;’3’ ‘fro:uento. In consecuoneis, €l ccnvento ctandety. -
l, e rs'uprll‘_m _el'pirx_'ai"o 1 7"'_sq:at_xbsiitaye: ;f.ar 10 tigulentes 5

clezbrg y 18 8¢ Afclesdre de 1F£8, 421 ;tnfetre da
Leonoufs de la srgenting que estublecen dat polfticns
8 autariﬂhdtg &rgentings,»

2s Bn ol ypdrrefo 'J, substituls *’«‘c‘f!fzjj;en'“'ﬁar‘ *‘eutﬂ,

" 3, Insartur *del 4 Ao &iclenbre do 195E* deepuds do ncactev- |
1z Ynca 3 e pdrrafo 5y en ia 1fnen 2 2o} pirrafo 8, . .

L

S o o
Férm. 3367 (2) . ' T o
T e———— B vt .- ' o e L
COREAR [t s e ey L
i o i B @il e L T e B
B X WA F S A S S A ST —




s 7‘?{/

Minictire de ﬁéomafn de I Nscién

desldngten, D.C., 18 de dlelexbre, 0 8]
Estirudo Br, Jucobszoni ) o, ,
‘ . |

Confirmendo la converzucidn cue mantuve con usted cuando prg
scrté nuestre progrura 4o ostabilizacidn ¢n el centido de QU €ra proe
pésito de ri goblerno mantenor una reunidn con los pafece curopeos que
tormiran parte en €] rigtena de convenlo rultilsteral de la irzentina
1 (Club de parfs) sntes de la considerscidn forrsl de dicho programa por
{ } purte del Fondo Mcnetarie Internucionall 1¢ comunico que la reunidm ty
@1 vo lugar en Farfs los 4fas 16 y 17 de alclenbre ¢e 18£8, los reprercnc
tantes argentines explicaren los principios fmnrales del mievo siste-
za de conerele ¥ pascs exteriores que eu goblerno ha presentndo a 1a
arrobacicn del Fondo lonotaric Internucionsal, Como resultado del core
bio de opinionos que tuve lupsr en ogte encuantro; los representuntes
de los paisas qurcpeor 80 mostraron fuvorsblemente dispvertos hacla el
puevo cistera propuesto y scfialuren en Erincapzo la disposicidn de
sus goblernos 8o wntinuer otorgando a la irzentina los bemeficics de.
tratardento con rerpecto al comercie que on la mctuslided se scuerdan
a la irgentins dentro del mareco de sus reas{gctivas reglaxcntuciones '
en 1a crogncia ¢4 que Argentina por su parte prepereionard dus sigu!en
tes cegurddadess - . - o - T o B ST

a) Los pafses europeos recShirdn de irgentina wn tratemiento no mge
pos faverable qie €1 otorgsdo por iArpgentina a cualquier otre - |
pels con respecto a todas las cuestiones de comorcio, pagos, foe|
pusstos do lzportacidn y exportacidn y plazos creditlcgoa. ﬁ:t :
entendimiento no se considorard un micdimnto Pars que Argentie|’
na efectie &ouerdos coxercirles especiules con otros pafses Latl
noasricancs coxzd parte de wn prograza de integracidn econdxica

ﬁegggnal.-__ T . S
b) argeptina dard en 1a fechs mis préxira posidle, 1os pasor necesg
- i & ‘elinines todos los convenlos prefercrciales com terce=|
-0 yos paises roespedts a Uzbﬁrqm; s.ri;n tarblén se compromste|
scr :

-

e
e ™ o8

& observar e} prineiplo Ge np 4 ingeién en matoris de ewbapi’
. guel, los representintes crgentinos hicleron motar los convenlos ©
: ¢ Indole preferencisl que estén actualvente en v!iar con pafses|

verinos, Funifestaron que ¢1 nueve zistera cambiario supricirfa |
setoal tratarionto preferencisl que surge de los tipos de csm

e

Férm. 3307 (cont.}iv- .

YA

A
e Y
T T T T YT T e e e W e L L L



1
=Y s -

E RN | 17 5]
YA « | Titulo: ‘ ' ‘.:‘:'t 5‘3 )F
" | | VAT
' ! . e R
- o =

{ o

P 1 ) . . ) - b,

€) irgentina rewfirea sy intencicn de heoer fente a ausf obliracioe
aa .50 108 pulses europeos sepdn lep cenvenios Ce qengoliducidy
de douda tercinufos e 25 d¢ noviezbre de 1fE7 y sefﬁhlos betug

b &)

L]

_1es centratos comerainles, _ | .
. En el ecurso do 1an: cvavcrrucicges, ice Terrescutuntes de o
wIres QUropecr expresarcn ey pTeocupucidn scire 1us consecuencise deo
i; intencidn do «Frentina, regzin o renifestado o fondo Jonectard pg .=
tornscionul, de elercor U polfticw gumuimante recirictiva con TOE]C 0w
& ls srrotucidn de creditos a leos provecdores qus aboreu
tre o1 1¢ do enero ae 186 y 61 31 Qe Clcfembre ¢a 1562, Expresaron
QU# Bus respectivas orgenizucicnos do feguros de erédite 190 podrfan

properedener cobertura para las operacionen Que fmpictlepran Cualerquior
rares dentro de ecte pericdo,

] El Cobierno Argmunc ha convenideo en dor & cada wno de Aos
efses eurcpeog Interesadon 3gx seguritedes estahleciday 6a lcs prdrrge
fon a)y b) y o) 2¢ urribs, Hewos torudg nota de 1a Freocupsedén expre.
sade por los pafses Sureopecs con respecto a los plazos de Pago diferfs
do y deseuros sefalup que nuestra rolftica em este aswmtis no es inrie.
&) . .o

fuye stentuzonte,

- BT  Enillo Donsto ded Carpiy
« | : ¥inistro de Teone J

U [P tatie T R
L rec eren : . : . S
o Fondo Yonetario Intornacional : : :
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