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Resumen

Los objetivos de este proyecto de investigacion son: a) evaluar los potenciales efectos estanfla-
cionarios de los programas de estabilizacion y reformas estructurales aplicados en la economia
argentina desde diciembre de 2015; y b), ampliar el conocimiento y comprension de la evolucion
de la realidad econdémica argentina e internacional, sus condiciones previas, y los efectos de corto
y largo plazo asociados.

Se analizo la viabilidad de las politicas aplicadas para el control de la inflacion, y la promocion
del crecimiento econémico y del empleo. Luego de definir los topicos a investigar, se analizd la
evidencia disponible para el posterior disefio de modelos econdmicos y econométricos.

Con caracter preliminar se ha observado que las dificultades para retornar a un sendero de esta-
bilidad de precios y crecimiento economico se explicarian por las distorsiones en precios € ingresos
relativos asociados a mecanismos de control estatal vigentes entre 2002 y 2015. Estos han generado
dilemas de politica econdmica cuya resolucion requeriria coordinar politicas monetarias, fiscales y
cambiarias, con politicas redistributivas y reformas institucionales.

Se observd que la reduccion de la inflacion y la recuperacion de la produccion y el empleo re-
quiere incrementos de precios regulados, que pueden tornar inviables las reformas institucionales
requeridas para la transicion a un sendero de crecimiento autosostenido.

Palabras clave: estabilizacion; credilidad; estanflacion; crisis macroecondmica; riesgo macro-
econdmico

Abstract

The aims of this research project are: a) to assess the potential stagflation effects of the stabilization
and structural reform programs carried out in Argentina since December 2015; and b) to widen
the knowledge and comprehension of the evolving developments of both the Argentine and the
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international economy, as well as their initial conditions, and the associated short-term and long-
term effects of such developments.

The viability of the applied anti-inflation policies was assessed, as well as those related to
the promotion of both employment and economic growth. Once the main topics and issues were
defined, the available data were analyzed, in order to design economic and econometric models.

On a preliminary basis, it was observed that the ongoing difficulties to return to an economic
growth path with price stability would obey to relative price and income distortions linked to state
control mechanisms put in place between 2002 and 2015. These gave rise to economic policy
dilemmas, whose resolution might require the coordination of fiscal, monetary and exchange rate
policies, with income redistributive policies, and institutional reforms.

It was observed that both a decline in the inflation rate and a rebound of output and employment
require increases in regulated prices. These might hinder the required institutional reforms for a
transition to a sustained growth path.
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