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QUÉ ES FIEL? 

 
La Fundación de Investigaciones Económicas Latinoamericanas, FIEL, es un organismo de investigación privado, 
independiente, apolítico y sin fines de lucro, dedicado al análisis de los problemas económicos de la Argentina y 
América Latina. 
 
Fue fundada en 1964 por las organizaciones empresarias más importantes y representativas de la Argentina, a 
saber: la Bolsa de Comercio de Buenos Aires, la Cámara Argentina de Comercio, la Sociedad Rural Argentina y 
la Unión Industrial Argentina. 
 
FIEL concentra sus estudios en la realización de investigaciones en economía aplicada,  basadas  en muchos casos 
en el procesamiento de la estadística económica que elabora directamente la institución. 
 
Estas investigaciones abarcan áreas diversas, tales como economía internacional, mercado de trabajo, crecimiento 
económico, organización industrial, mercados agropecuarios, economía del sector público, mercados financieros. En 
los últimos años la Fundación ha concentrado sus esfuerzos en diversas líneas de investigación relacionadas con el 
sector público y su intervención en la economía, trabajos que han hecho de FIEL la institución local con mayor 
experiencia en este área. Dentro de esta temática, ocupa un lugar destacado el estudio y la propuesta de soluciones 
económicas para los problemas sociales (educación, salud, pobreza, justicia, previsión social). Recientemente se han 
incorporado nuevas áreas de investigación, tales como economía de la energía, medioambiente, economía del 
transporte  y descentralización fiscal. 
 
El espíritu crítico, la independencia y el trabajo reflexivo son los atributos principales de las actividades de 
investigación de FIEL. 
 
Por la tarea desarrollada en sus años de existencia, FIEL ha recibido la "Mención de Honor" otorgada a las 
mejores figuras en la historia de las Instituciones-Comunidad-Empresas Argentinas, y el premio "Konex de 
Platino" como máximo exponente en la historia de las "Fundaciones Educacionales y de Investigación" otorgado 
por la Fundación Konex. 
 
La dirección de FIEL es ejercida por un Consejo Directivo  compuesto por los presidentes de las entidades 
fundadoras y otros dirigentes empresarios. Dicho órgano es asistido en la definición de los programas anuales de 
trabajo por un Consejo Consultivo integrado por miembros representativos de los diferentes sectores de la actividad 
económica del país, que aportan a FIEL los principales requerimientos de investigación desde el punto de vista de 
la actividad empresarial. Un Consejo Académico asesora en materia de programas de investigación de mediano y 
largo plazo. Los estudios y las investigaciones son llevados a cabo por el Cuerpo Técnico, cuya dirección está a cargo 
de tres economistas jefes, secundados por un equipo de investigadores permanentes y especialistas contratados para 
estudios específicos. 
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1. INTRODUCTION 

 

Argentina has witnessed a large change in the size of government in recent years. After hovering 

around 30% of GDP during the 1990’s, government outlays are likely to reach 43% of the 

country’s GDP in 2010. This is explained by an increase in Primary Expenditures given the 

relative low interest payments after the debt default of 2001 and the debt restructuring of 2005 

that reduced substantially the burden of the debt. Although recently the Federal government had 

to use some stocks to finance its borrowing needs and to assist sub-national governments, most of 

the increase in expenditures has been paid out of higher tax revenues, mostly at the Federal 

government, and from Central Banks profits that reflect seignorage and the inflation tax. 

Argentina is a Federal country where expenditure responsibilities are relatively decentralized.2 

However, the Federal government collects a large fraction of taxes and transfers a fraction of its 

collections to provinces that, in turn, transfer money to their local governments. In any case, in 

2009 provinces and municipalities had own sources of revenues for about 6% of GDP, out of 

total revenues of about 37% of GDP. 

As in most countries, tax revenues are the bulk of government revenues. During the 1990’s tax 

revenues averaged about 22% of GDP. In 2009 they were 50% higher. Most of this change was 

obtained at the Federal level by a combination of new taxes and increases in the effective tax 

rates. During the 2001-2002 macroeconomic crisis, a tax on financial transactions and export 

taxes were reintroduced. They were part of the Argentine tax structure during the 1980’s and 

were abolished during the era of market-oriented reforms. In addition to some increases in 

excises, the absence of indexation in the income tax allowed the government to add more 

revenues due to bracket creep and the fact that investment is financed mostly with equity.3 

Provinces increased their collections of a turnover tax, but only to offset declining revenues from 

property taxes.  

Argentina was considered a country of relatively low taxation (as most countries in Latina 

America). Although this conclusion was probably exaggerated because it ignored collections at 

sub-national levels, it appears not to be valid anymore. In fact, Argentina is second to Brazil in 

tax effort and both are way above the regional average. Therefore it is interesting to check 

whether or not the Argentine tax effort is “too” high. In fact, as there are likely to be problems of 

misclassification of revenues, it is also advisable to check all revenues (excluding grants). 

Many observers also criticize the composition of government revenues by saying that the share of 

indirect taxes is “too high” making the overall tax system regressive.4  Although what is relevant 

for income distribution is the overall effect of fiscal policy (i.e. even a regressive tax that funds a 

very progressive expenditure may help to improve income distribution) it is interesting to analyze 

if the composition of government revenues in Argentina differs much from what is found in 

similar countries.   

                                                 
2
 Provinces and municipalities account for about 55% of total primary expenditures. 

3
 Bank loans to the private sector are a meager 12% of GDP and only large firms have access to foreign debt. 

4
 If one accepts that savers are likely to consume their savings in the future, generalized taxes on consumption are 

proportional.  
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Many papers have analyzed why tax or revenue efforts differ across countries using panel 

regressions or cross-country analysis.5 However, in constructing large samples most studies rely 

on databases that exclude sub-national governments and there are some other sources of errors 

like treating grants as taxes in some African countries. In this paper we tried to correct for some 

of these sources of errors, but this impeded us to do a panel. Therefore, we have data of better 

quality for one year (2007 for most of the countries) for a sample of over 100 countries of 

different levels of development.  

The paper is organized as follows. In Section 2 we describe the main characteristics of the 

Argentine revenue system and its recent evolution. In Section 3 we summarize the literature on 

the determinants of tax effort across countries. In Section 4 we do an empirical analysis and 

position Argentina taking into consideration its characteristics (e.g. income per capita, degree of 

openness, etcetera). Finally we conclude.  

  

                                                 
5
 Tax effort is the collection of taxes as a percentage of GDP. Revenue effort adds to tax revenues the collection form 

all other sources (i.e. social security contributions, non-tax revenues like fees and grants). It is also expressed as a 

fraction of GDP. 
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2. GOVERNMENT REVENUES IN ARGENTINA 

 

Most tax revenues in Argentina are collected by the Federal government. The VAT is of the 

consumption type6 at a general rate of 21% although some utilities are taxed at a higher rate of 

27% for their sales to firms to piggy bag on their collection effort, and some foods are taxed at 

10.5%. Financial services are exempt as is customary in most countries.  

There are special excises on the consumption of fuels, tobacco and beverages. Fuel taxes are 

specific, taxes on beverages are ad-valorem and taxes on cigarettes are almost all ad-valorem. 

Labor income is taxed with social contributions that return something to formal workers although 

most benefits are not a direct function of the tax paid by employers and employees. Therefore, 

they are a tax on labor income at a proportional rate.7 

There is a personal income tax on labor and capital income at a progressive rate (the top marginal 

rate is 35%). The minimum exempt level is about twice the per capita income which, unlike 

developed countries, takes the medium-income families out of the income tax net. Firms’ profits 

are taxed at a 35% flat rate and dividends are exempt. There is no indexation for inflation. 

Therefore, equity-financed investment is taxed at a higher effective rate than 35% because 

depreciation is allowed on the historical cost of the assets, and debt-financed investments are 

taxed at negative effective rates because firms can deduct all the nominal interest.8 There is a 1% 

tax on business assets that is integrated to the business income tax (firms can credit it against 

their liabilities in the income tax). It acts as a minimum tax on income. There is a similar tax for 

individuals on their properties and financial assets, but it is a final tax that cannot be credited 

against the personal income tax. The tax structure for this tax on personal wealth is progressive 

and the marginal rate is 0,75%. Only mortgages are allowed to be deducted from assets.  

There is a tax on financial transactions at a combined rate of 1.2%, but deposits of wages are 

exempt.9 This tax is similar to a turnover tax. It distorts relative prices and penalizes domestic 

producers that cannot shift it to international prices. In the short-term it might help to reduce 

overall evasion (because the evasion rate of this tax is surely lower than the average) but in the 

long-term it should discourage formalization by providing incentives to use cash instead of 

checks. 

Imports pay duties according to the common external tariff agreed on Mercosur. All exports pay 

taxes, but at different rates that go from 5% for manufacturing to 37.5% for soybeans.10 Exports 

taxes are a tax on production and a subsidy to local consumption. This is particularly relevant for 

exports of agricultural products like corn, wheat or meat that are important in the diet of the 

Argentine population. 

                                                 
6
 The VAT paid on purchases of capital goods is allowed to be deducted immediately. 

7
 In a small economy like Argentina with de facto capital mobility, employers’ contributions are likely to be shifted 

backwards to workers.  
8
 The full deduction of interest more than offsets the cost for the deduction of depreciation based on the historical 

cost of the asset. For a proof see A. Atkinson and J. Stiglitz, Lectures on Public Economics, Mc Graw Hill. 1980. 
9
 Both debits and credits into bank accounts are taxed at 0.6%. One third of the rate on bank credits can be used as a 

tax credit for income tax purposes. 
10

 The effective rate for manufacturing is somewhat smaller (4.7%) because it is calculated as t/(1+t). 
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At the provincial level the most important tax is a cascade tax on sales that has lower rates on 

primary activities and manufacturing. Each province defines the tax base and the tax rate, 

although there are some attempts to avoid double taxation of taxpayers that have activities in 

more than one jurisdiction.  

Provinces also tax real estate, cars and other assets and collect royalties from mining and the 

production of crude oil and natural gas. They also impose a stamp tax on some contracts.  

Municipalities are not allowed to collect taxes according to the Argentine Constitution. They can 

only collect fees, but most “fees” are hidden taxes because they are not related to the services 

provided. Most revenues are obtained from a tax on sales (that mimics in most cases the 

provincial tax) and from taxes on real estate (that mimic the provincial one). 

The Federal government and the 24 provinces collect fees from different services although it is 

not clear if they are set on a cost-recovery basis. 

Based on economic principles, taxes on income flows or on the capital stock include the income 

tax, social security contributions, taxes on property and export taxes. Taxing the stock or the 

income that it generates should have a similar effect on decisions. Moreover, social security 

contributions have some similarities with the income tax: they are proportional but the benefits 

received from the social security system are not proportional to the contributions. Export taxes 

cannot be shifted to foreign buyers given that most (if not all) Argentine exporters are price 

takers in world markets. Therefore, they are equivalent to a tax on production that in part is used 

to subsidize domestic consumption. The tax on production falls on labor and capital income 

(including land as one piece of the capital stock). 

Consumption taxes include the VAT, import duties, all excises and the provincial and municipal 

sales taxes.11 In the IMF data base the tax on financial transactions appears as a tax on property 

although it should be classified as a blend of a tax on production and on consumption (like any 

cascade tax on sales).  

Table 1 shows government revenues in Argentina for selected years since the early 1990’s. Total 

Revenues of the three levels of government increased 12% of GDP from 1993 to 2009. Taxes on 

income and social security contributions account for 40% of the increase in revenues, taxes on 

goods and services (including the tax on financial transactions) for 37% and taxes on exports for 

24%. Therefore, the share of taxes on income and property (defined broadly)12 increased from 

about 44% of the total in 1993 to about 52% in 2009.13 

                                                 
11

 The fraction of provincial and municipal sales taxes than cannot be shifted by producers of tradables should be 

classified as a tax on production and therefore on income of labor and capital. It is not easy to determine which this 

share is; therefore we opted to treat them as consumption taxes. We adopted a similar assumption for taxes on 

financial transactions. 
12

 This assumes that 30% of municipal revenues are obtained from taxing property. 
13

 Argentina introduced a private pension system in 1994. Employees’ contributions to the AFJPs were no included 

in the government figures from mid 1994 to the end of 2008 when the system was nationalized. Therefore, figures for 

years 1993 and 2009 include contributions only to the public pay-as-you go system. For years in between we show 

the contributions to private pension funds in a different line to allow a better comparison of the trend in revenues. 

Moreover, about half of the provinces have pension systems for their public employees. Contributions to these 

government agencies are not included in the official figures and, therefore, there is some underestimation of the tax 

burden. 
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The Federal government collects about 70% of all revenues (although it shares them later with 

the provinces through automatic revenue sharing agreements and discretionary transfers).  
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3. REVIEW OF THE LITERATURE OF THE DETERMINANTS OF TAX 

EFFORT 

 

The composition of tax revenues differ across countries. Developed economies rely more on 

taxes on income (see Table 2).14 As countries get poorer they rely more on taxes on consumption 

and on taxes on international trade, and less on taxes on income and property (especially when 

Social Contributions are included). Grants are also more important for the poorer countries 

averaging about 15% of total government revenues in Low Income Countries and more than 10% 

in the Lower Middle Income group. Other revenues that include fees, royalties, interest and many 

others are also important (they represent between 12% and 25% of the total). 

Gordon and Li (2009)15 argued that the tax structure in developed nations is consistent with the 

theory of optimal taxation: no tariffs, no taxes on capital income, uniform taxes on consumption 

and low inflation. But developing nations rely more on taxes on corporations, inflation, tariffs 

and differentiated rates on consumption. The authors argue that informality forces developing 

countries to adopt different tax structures. Governments need to rely on information from bank 

records in order to identify taxable entities. When tax rates are high firms may forego the 

economic benefits of using the financial system in order to avoid taxes. This threat of 

disintermediation limits the government’s ability to raise revenues and may force governments to 

choose different tax structures. The consequence is that optimal taxation would require taxes on 

capital income in order to extract money from those firms less willing to abandon the financial 

system, inflation as an indirect means to tax the informal sector, and tariffs to compensate for tax 

differences across tradable activities.   

 

 

 

                                                 
14

 In Table 2 taxes on international trade are shown separately because they are easier to collect than other taxes, 

while in the econometric analysis below export taxes are bundled with taxes on income and import duties with taxes 

on consumption. 
15

 R. Gordon and W. Li “Tax Structures in Developing Countries; Many Puzzles and a Possible Explanation”. 

Journal of Public Economics 93 (2009) 855-866. 



IS THE ARGENTINE REVENUE EFFORT “TOO” HIGH? 

DOCUMENTO DE TRABAJO N° 106 7 

 

Kenny and Winner (2006)16 argue that governments are forced by competition to continually 

adjust the structure of the revenue system so as to raise taxes with as little loss of political support 

as possible. They include seignorage as another potential source of revenues. They found 

empirical support for the existence of a scale effect (governments rely more on taxes with large 

tax bases), and also that collection costs matter (i.e. where taxpayers are more educated 

governments rely more on income and consumption taxes that require widespread literacy).   

There is a growing empirical literature on the factors that explain why government revenues 

differ across countries.17 There is some consensus that tax revenues will depend on the following 

variables: 

a) Per capita Income because this is a good proxy of the level of development of the 

economies, the sophistication of their economic structures or because the demand for 

public goods has an income elasticity higher than one, with citizens more ready to pay for 

them. 

b) The composition of economic activity. As there are some sectors that are more difficult to 

tax than others (e.g. agriculture) those economies with a larger participation of those 

activities in the total are likely to have a lower tax burden. 

c) The economy’s degree of openness (measured by the sum of exports and imports). Taxes 

are easier to collect at Customs and more open economies might have replaced non-tariff 

barriers for tariffs and this would produce higher revenues. However, if trade 

liberalization was achieved through a reduction of tariffs its effect on tax revenues might 

be the opposite. 

d) Better institutions, more transparency and more educated citizens are expected to lead to 

higher tax revenues.  

e) The level of monetization of the economy. More financial deepening is likely to favor tax 

collections to the extent that more transactions are done through the financial system and 

they can be monitored more easily by the tax authority. 

f) Macroeconomic variables may favor tax revenues. High growth usually creates an 

environment more prone for taxpayers to comply with their duties without arrears and low 

inflation improves revenues because the Tanzi effect is minimal. 

g) The rate of population growth which is associated to lower tax burden because 

governments may lag in the ability to capture new taxpayers.18 

                                                 
16

 L. Kenney and S. Winner “Tax Systems in the World: An Empirical Investigation into the Importance of Tax Bases, 

Collection Costs, and Political Regime”. International Tax and Public Finance vol 13. (2006) 
17

 See for example, M. Keen and A. Simone. “Tax Policy in Developing Countries: Some Lessons from the 1990s and 

Some Challenges Ahead” in S. Gupta, B. Clements and G. Inchauspe (eds) Helping Countries Develop: The Role of 

Fiscal Policy. International Monetary Fund. Washington DC 2004. R. Bird, J. Martínez Vazquez and B. Togler 

“Societal Institutions and Tax Effort in Developing Countries”. CREMA Working Paper No. 21 (2004). A. Sen 

Gupta “Determinants of Tax Revenue Efforts in Developing Countries”. IMF Working Paper No. 184 (2007) or 

studies done for some countries like H. Davoodi and G. Grigorian “Tax Potential vs. Tax Effort: A Cross-Country 

Analysis of Armenia’s Stubbornly Low Tax Collection”. IMF Working Paper No. 106 (2007), N. Farjan “Sao Tomé 

and Príncipe: Domestic Tax System and Tax Revenue Potential”. IMF Working Paper No. 215 (2009) and C. Josz 

“Madagascar-Tax Policy Reform Priorities to Improve Revenue Performance” in IMF “Republic of Madagascar. 

Selected Issues. IMF Country Report No. 239 (2007). L. Kenney and S. Winner (2006) op cit. 
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h) Income distribution where a more equal society is expected to ease tax collections. 

Available empirical studies have some limitations. With some exceptions, they focus on tax 

revenues while governments have other sources of revenues like fees, social security 

contributions and grants. In some cases there is not a clear distinction between taxes and other 

sources of revenues. Most studies use Central Government data which is a limitation for federal 

countries where sub-national governments may have important own-source revenues. There are 

other errors of classification in some African countries (see below) and an underestimation of 

revenues in those countries that opted to privatize their mandatory pension systems.  

In the empirical analysis below we opted to use the revenues of the General Government as 

shown in the GFS (Government Finance Statistics of the IMF) complemented with IMF Article 

IV reports. We also analyzed total revenues and their composition.19 To group revenues we 

follow economic principles as follows: 

a) Taxes on income, profits and capital gains include taxes on the flows of labor and capital 

income and are grouped together with taxes on property (on the capital stock).20 Social 

Security contributions belong to this category unless each worker receives a 

compensation that matches his contribution to the system.21 As we do not have enough 

information on the characteristics of the social security system of all countries we opted 

to try both alternatives (include them in this category or exclude them). We also added 

taxes on exports because in small economies that use them they reduce labor or capital 

income.  

b) General taxes on consumption are grouped together with excises and import duties. 

Taxes on import are a tax on consumption that is used in part to subsidize local 

production.  

c) Other Revenues include minor taxes and non tax revenues as classified in the GFS. 

However, this gain in terms of the precision in how revenues are measured has a cost: we have to 

rely on a cross-section and not on a panel, and we have to leave aside other sources of revenue 

like seignorage and inflation tax and the use of public debt.22  

 

  

                                                                                                                                                              
18

 See Bahl, R. “Reaching the Hardest to Tax: Consequences and Possibilities”. 2003 (mimeo) 
19

 In some low-income African countries we used data for Central Government that is likely to cover most (if not all) 

General Government revenues. 
20

 There are some problems with taxes on property. The GFS classification includes in this category taxes on 

financial transactions that should better be included as turnover sales taxes. 
21

 Some countries (many in Latin America) have privatized their pension systems. To make a comparison with other 

countries that maintain their pay-as-you go public systems it is necessary to estimate the contributions to the AFPs. 

There is no public information for all countries so we had to estimate them based on the number of contributors, the 

average tax rate and their annual income based on information in the FIAP web page. 
22

 There is information about the use of debt but we could not ensure that it was comprehensive of all levels of 

government. 
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4. EMPIRICAL EVIDENCE OF GOVERNMENT REVENUES 

 

Table 3 summarizes the composition of government revenues grouping countries according to its 

income level and Table 4 summarizes the information for the explanatory variables. 
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Both tables show some characteristics of government revenues and of the countries of different 

income levels.  

 

Both groups of countries in Latin America (Upper Middle Income and Lower Middle Income) 

collect less than their peers, about 6% of GDP less for the two groups. However, most of the 

difference is explained by lower tax revenues in the first group and by lower Grants and Other 

Revenues in the second group.  

 

At first sight many variables in Table 4 confirm the a priori expectation of their impact on 

government revenues: the share of agriculture and population growth decline with income, while 

financial deepening, transparency, and literacy increase with income. Trade is much higher in 

developed countries than in the poorest but there is no clear variation in the Middle Income 

Groups. Income distribution is more equal only for High Income Countries and the share of fuels 

and mining in total exports has no clear trend reflecting the availability of those goods in each 

country and the diversification of exports.  

 

For Latin-American countries there are notorious differences with their peers in financial 

deepening, which is much lower in Latin America probably as a consequence of higher inflation 

in the past, economies are less open to trade (especially for the High-Middle Income), income 

distribution is more unequal and population growth is higher. In the other variables the 

differences are less notorious compared with their peers. This should help to explain lower 

government revenues in the region according to what is the expected sign for each variable. 
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Argentina, with the exception of the literacy rate, has values in all variables that suggest that it 

should collect less than its peers, but in fact obtains almost 4.5% of GDP more.  

 

We perform and econometric analysis to test whether or not Argentina has “excess” tax burden 

compared to its characteristics. Although any country can choose to have a larger state 

participation in the economy (and be ready to pay for it), it is interesting to take a look at the 

cross-country information to determine if Argentina is a sort of outlier in the collection effort.  

The econometric evaluation of the tax effort is done for Total Revenues without Grants as a 

fraction of GDP and its different components.  

And the explanatory variables are23: 

 

a) Agric:  Agriculture and Farming share in total GDP 

b) M2: Money and Quasi Money as % of GDP 

c) Trade: Exports plus imports of goods (% of GDP) 

d) Transpa: Transparency Index as measured by Transparency International 

e) XFuels: Share of exports of fuels and mining in total exports 

f) GNI: Per Capita Gross National Income (Athlas method) 

g) Alfabet: Literacy index. 

h) Inflat: Average inflation rate of the year 

i) Growth: Average growth rate of 5 years 

j) Pop_gr: rate of population growth 

k) Gini: Gini coefficient 

l) High_ten: the share of the highest decile in total income 

m) Informality: the share of the informal economy estimated by Schneider (last available data 

is 2003 for most countries) 

n) Latam: Dummy variable that takes a value of 1 for Latin-American countries 

o) Const: Constant intercept. 

 

The sample is a cross section for 118 countries with information on revenues and on the 

explanatory variables.24  On the econometric analysis there are two initial problems we have to 

                                                 
23

 For a detail of the sources of information see Annex 1. 
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deal with. First, some countries in the sample can be considered as outliers. Second, there are two 

explanatory variables (transparency and informality) that might be endogeneous.  

To address the second problem, we run Instrumental Variables regression (IV), with the 

fractionalization indexes from Alessina et al. (2002)25 and legal origin indexes from La Porta et 

al. (1998)26 as instruments. These indexes try to capture the quality of institution and growth rates 

conditioned to languages, religious and ethnics, and historical and political inheritance.  

After modeling the great aggregates (Total Revenues with and without grants, with and without 

AFP’s, and Tax revenues) and some of it components (Consumption taxes, income taxes, etc.) 

the variables with endogeneity suspicions appears to be well instrumented, but they are not 

significant. In order to account for the presence of outliers we run a robust IV regression.27  

Therefore we can exclude the possible endogenous variables from the explanatory variables and 

run Ordinary Least Squares. However, given the presence of some atypical observations the 

regressions were done using MM regression (robust) with the algorithm developed by Verardy 

and Croux28. Robust regression – generally talking – uses location and dispersion statistics less 

sensitive to outliers, which are employed in the optimization of losses functions to obtain reliable 

parameters estimations and its related hypothesis tests29.  

By working with a fraction of total revenues we get closer to zero values for some countries. To 

ensure that the forecasted values stay in a range between 0 and 1, we used the classic Generalized 

Linear Models (GLM)30 estimations. The GLM method with a logistic function allows us to avoid 

getting forecasts with negative values.31 Even though robust theory applied to GLM methods is 

already developed, its application to Stata is not, so that and taking the results as a “proxy” of the 

robust methods we decided to delete the observations marked as outliers in the first stage.  

As our interest is in forecasting what the revenue effort should be we ran again the regressions 

only for the variables with significant level between 0 and 0.30 to reduce the forecasting interval. 

The regressions with all variables (significant or not) are shown in Appendix 2 

                                                                                                                                                              
24

 For SACU countries there is an implicit grant in the distribution of revenues obtained from import duties and 

excises from South Africa to Bostwana, Lesotho, Namibia and Swaziland. Taxpayers clear customs and pay their 

duties in the first port of entry into the SACU region (usually South Africa) and the money goes to a pool that is 

allocated among the five countries with formulas that favor the smallest countries. This hides a grant from South 

Africa to the other members that ranges from 2.4% of the GDP in Bostwana to 27.4% of GDP in Lesotho. We 

estimated what actual revenues would have been absent that redistribution, using as a proxy each country’s share in 

total imports of the region (as of 2005).  
25

 Alessina et al., Fractionalization. NBER, Working paper 9411, 2002 
26

 La Porta et al., The quality of government. NBER. Working paper 6727, 1998 
27

 We run the IV regression taking into consideration the presence of outliers using a modified Stata routine (that 

uses Hadi’s distances instead of the original MCD distance) developed by Professor Verardi. We also run the 

process without correcting for outliers. In both cases we arrived to same conclusions, where the instrumented 

endogeneuos variables were non-significant.   
28

 Verardi and Croux. Robust Regression in Stata. The Stata Journal Volume 9 No.3. 2009. 
29

 A complete overview of the robust methodology can be found in Maronna R., Martin, R. D., Yohai, V. Robust 

Statistc. Theory and Method. John Wiley & Sons (2006)  
30

 In the estimates for the different components of revenues we excluded five countries because the available data on 

their composition is only for Central Government, and there is an important difference between the total collection 

of General and Central Government.  
31

 The coefficients estimated by GLM need to be modified to approximate the marginal effect given that a logistic 

function was used. In Table 5 we show the adjusted values. 
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The results in Table 5 are in line with what is expected in theory. The variable Agriculture has the 

expected negative sign in all regressions. M2 has the expected positive sign but a negative 

coefficient for the square of M2 suggests that the positive effect of financial deepening on 

revenues diminishes as M2 grows. The dummy variable for Latin-America has also the expected 

negative sign which reveals problems to raise revenues in this region beyond those reflected in its 

characteristics. Population growth has the expected negative sign (except in the regression for 

Other Revenues where the sign is positive). Income per capita is significant and with the 

expected positive sign in all regressions (with the exception of Other Revenues). The literacy rate 

has the expected positive sign when it is significant. The share of Fuels and Mining in Exports 

improves tax revenues and the collection of Other Revenues (as expected, given that royalties are 

included here). The variables related to income distribution are not significant for almost all 

regressions, with the exception of the share of the richest decile that has a positive coefficient in 

the regression for Taxes on Consumption. Trade has a positive effect on revenues obtained from 

Taxes on Consumption. 

The next step is to forecast what the revenues would be according to values of the dependent 

variables and compared them with actual revenues. The results are shown in Figure 1 for Latin 

American Countries Total Revenues and in Figure 3 for Total Revenues for all countries in the 

sample. According to this, Argentina is collecting much more than what its characteristics 

suggest. For example, in Total Revenues (excluding grants) Argentina collects 37.5% of GDP, 

13% of GDP more that the point forecast and way above the forecasting range of 21.5 to 27.6% 

of GDP. The same happens with Taxes (including Social Security Contributions – Figure 2): the 

country collects 33.2% of GDP, about 10 points more than suggested by its characteristics and 

above the interval of 17.8 to 25.7% of GDP. In Taxes on Consumption (including import duties) 

the observed collection was 14.1% of GDP and the range was from 8.30% to 10.5% of GDP 

(point estimate 9.4%) and in Taxes on Income and Property (including all Social Contributions 

and Taxes on Exports) collections are also “excessive”: 18.7% compared with a range of 11% to 

14.8% and a point estimate of 12.8% of GDP.  

  



IS THE ARGENTINE REVENUE EFFORT “TOO” HIGH? 

DOCUMENTO DE TRABAJO N° 106 14 

 

Table 5 

 

 

 

 

 

  

Rob Rob Rob Glm Glm Glm Glm Glm Glm Glm Glm

agric -0,422 *** -0,432 *** -0,177 *** -0,2655 *** -0,274 ** -0,2567 ** -0,2578 ** -0,2478 ** -0,253 ** -0,165 ***
(0.09) (0.088) (0.067) (0.102) (0.123) (0.106) (0.107) (0.109) (0.108) (0.065)

m2 0,174 *** 0,167 *** 0,135 ** 0,2094 *** 0,144 * 0,100 *** 0,111 *** 0,063
(0.055) (0.054) (0.065) (0.07) (0.084) (0.037) (0.033) (0.04)

m22 -0,0009 *** -0,0009 *** -0,0006 ** -0,0012 *** -0,0005 -0,001 -0,001 *** -0,0002
(0) (0) (0) (0) (0) (0) *** (0) (0)

trade_merc 0,0212 0,032 0,031 ***
(0.016) (0.011) *** (0.011)

alfab 0,0956 0,0878 0,0897 0,095
(0.081) (0.077) (0.08) (0.079)

X_fuels 0,0699 ** -0,041 -0,0339 -0,037 -0,033 0,061 ***
(0.029) (0.027) (0.028) (0.028) (0.028) (0.021)

gni 0,0003 *** 0,0003 *** 0,0001 * 0,0002 *** 0,0002 ** 0,0002 *** 0,0002 *** 0,0002 *** 0,0002 *** -0,0001 *
(0) (0) (0) (0) (0) (0) (0) (0) (0) (0)

high_ten 0,1086 0,126 0,129 ** -0,065
(0.101) (0.058) ** (0.056) (0.064)

pop_gr -2,007 ** -1,994 ** -1,280 ** -4,8028 *** -5,100 *** -2,6145 *** -2,8221 *** -2,9233 *** -2,875 *** -1,891 -1,816 ***

(0.941) (0.929) (0.591) (0.8) (0.943) (0.832) (0.751) (0.775) (0.771) (0.484) *** (0.47)

latam -5,091 ** -4,343 ** -2,842 * -2,7731 -1,8977
(2.374) (2.067) (1.656) (2.064) (1.644)

_cons 28,7 *** 29,02 *** 16,94 *** *** *** *** *** *** *** *** *** ***
(3.485) (3.519) (2.56)

R2 aj 0,517 0,513 0,3185

R2* 0,72 0,54 0,67 0,66 0,66 0,66 0,35 0,37 0,26

N 117 117 110 95 109 101 101 101 101 94 94 90          

*     significance level of 0.1 **   significance level of 0.05 () standar error

R2*: Predictive Power Index of Agresti - Zheng (2000).
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Figure 1. Forecasted total revenues and their confidence interval and observed revenues 

 
 

Figure 2. Forecasted Tax revenues plus Social Contributions and their confidence interval and observed 

revenues 
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Figure 3 Forecasted total revenues and their confidence interval and observed revenues 
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In a comparison with other Latin-Countries the “excess” taxation in Argentina is the highest 

(although similar “excesses” are shown for Brazil and Bolivia in Total Revenues excluding 

grants). When taxes on exports are added to taxes on income and property and social 

contributions Argentina’s “excess” is somewhat smaller than Brazil’s. In Taxes on Consumption 

Argentina is second to Bolivia in collecting much more than what its economic and social 

characteristics suggest. 

 

Comparing with all countries in the sample Argentina’s “excess” revenue collection is among the 

highest in the world (although part of the excess is explained by the Latin America dummy). If 

one excludes island economies due to their particular characteristics, only Argentina, Bolivia and 

Brazil have a ratio of observed revenues collections to forecasted revenues over 1.5.32 

 

  

                                                 
32

 Natural Gas production is an important source of revenues for Bolivia.  
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5. CONCLUSIONS 

 

Argentina’s tax system has changed dramatically in recent years and collections soared. When 

the three levels of government are included total revenues (i.e. tax and non-tax) reached 37.5% of 

GDP in 2009 about 50% higher than in the 1990’s. Most of the increase in revenues is explained 

by new taxes introduced during the macroeconomic crisis of 2001-2002 (e.g. taxes on exports 

and on financial transactions) and by increases in effective tax rates (e.g. the lack of indexation of 

the income tax in an economy with annual inflation of 20%, or rate hikes in sub-national taxes).  

Several authors have estimated the determinants of tax effort, but they have some problems in 

their datasets (like ignoring sub-national government collections or misclassifying different 

sources of revenues or ignoring the decision to privatize mandatory pension systems). We were 

able to improve the quality of the database for a cross-section of about 120 countries of different 

levels of development.  

Different characteristics of an economy may ease or difficult the collection of revenues. We 

estimated regressions for different revenue variables and forecasted what revenues should be 

according to each country’s characteristics. In the case of Argentina, collections in 2009 were 

much higher than our forecasts either in total revenues or in taxes on consumption and on income 

and property.  

How can Argentina collect more when it has an adverse scenario to achieve those relatively high-

revenues? The answer for this question is simple: Argentina uses a poor tax mix but that is easy 

to collect as shown by taxes on exports (3% of GDP) and a very high tax on financial transactions 

(2% of GDP). Also, the income tax rate is relatively high for companies (35%), the labor tax 

wedge at 48% is also high, and the equivalent-VAT tax rate on consumption of adding the VAT 

and the turnover provincial and municipal taxes is about 30%, also very high.  

This “excessive” taxation financed a boom in primary expenditures. Although it is beyond the 

scope of this paper to assess the efficacy of these expenditures, social indicators suggest that a 

record-high state participation in the economy was not able to achieve lower poverty of less 

inequality compared with the achievements of other developing countries.  

A large jump in government revenues had no evident effect in growth rates. In fact, Argentina 

was able to recover at high rates after 2003 and this allowed the country to regain the trend 

achieved during the first part of the nineties that was much better than what happened in the lost 

decades of the 1970’s and 1980’s.33 However, important gains in terms of trade and a booming 

region (especially in Brazil, Argentina’s most important partner) may have provided the country 

with extra trade inflows that more than offset the negative impact of higher taxes on companies´ 

profits and the standard of living of the population given that government outlays were not very 

efficient. At some point this additional impulse would vanish and the negative effects of a large 

and inefficient state may impose a toll on the country’s efforts to develop.     

                                                 
33

 With a longer perspective Argentina’s growth rate is worse than others in the region. If we take 1997 as a base 

year, when the data was not influenced by the effects of the Asean and Russian crisis, and the consensus forecasts for 

2010 (to allow for the recovery after the slowdown in 2009), Peru has grown more than 70% in real terms, Chile 

more than 50%, Brazil and Colombia about 45% and Argentina and Uruguay about 40%. 
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Annex 1: Data Sources 

 Agriculture (value added % GDP) – agric -: World Development Indicators World Bank 

Database 

 Money and quasi money M2 (% GDP) - M2 -:  World Development Indicators World Bank 

Database 

 Merchandise trade (% GDP) – merc_trade -:  World Development Indicators World Bank 

Database 

 Corruption perception Index (1 (less transparency) to 10 (high transparency)– Transpa -: 

Transparency international  

 Adult literacy rate (0  to 100) –alfab-: World Development Indicators World Bank Database 

 Inflation (average of the last 3 years): World Bank Database  

 Year Inflation (corresponding to the TR sample year): World Bank Database 

 GDP growth (average of the 5 last years):  World Bank Database  

 Shadow Economy Index. From Shadow Economies of 145 Countries all over the World: 

Estimation Results over the Period 1999 to 2003. Friedrich Schneider, 2005 

 Fuels and Mining Products Exports (% total merchandise trade):  World Bank Database 

 Gini Index: World Development Indicators World Bank Database 

 Income share held by highest 10% (High_ten): World Bank Inequality Database 

 Income share held by lowest 10% (Low ten): World Bank Inequality Database 

 Population Growth: World Bank Database 
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Annex 2 

 

 

Annex 2

Method Rob Rob Rob Glm Glm Glm Glm Glm Glm Glm Glm Glm

agric -0,2869 * -0,3400 ** -0,1154 -0,2779 ** -0,2766 -0,3212 *** -0,3217 *** -0,3237 *** -0,3241 *** -0,0411 -0,0377 -0,1833 **

(0.164) (0.162) (0.171) (0.109) (0.11) (0.095) (0.095) (0.096) (0.096) (0.067) (0.067) (0.083)

m2 0,2545 *** 0,2291 *** 0,2365 ** 0,1652 ** 0,1714 0,0858 ** 0,0932 ** 0,0736 0,0810 * 0,0914 ** 0,1040 *** 0,0555

(0.079) (0.063) (0.109) (0.072) (0.073) (0.042) (0.043) (0.046) (0.046) (0.044) (0.039) (0.04)

m22 -0,0014 *** -0,0013 *** -0,0012 *** -0,0010 *** -0,0010 -0,0005 *** -0,0005 *** -0,0005 ** -0,0005 ** -0,0005 ** -0,0006 *** -0,0002

(0) (0) (0) (0) (0) (0) (0) (0) (0) (0) (0) (0)

trade_merc -0,0152 0,0084 -0,0314 0,0224 0,0229 -0,0071 -0,0065 -0,0060 -0,0055 0,0306 *** 0,0294 *** -0,0112

(0.047) (0.022) (0.023) (0.017) (0.017) (0.012) (0.012) (0.013) (0.013) (0.01) (0.01) (0.011)

alfab -0,0238 -0,0149 0,0375 0,0406 0,0380 0,0563 0,0532 0,0620 0,0589 -0,0186 -0,0216 0,0359

(0.127) (0.087) (0.072) (0.07) (0.069) (0.068) (0.067) (0.071) (0.07) (0.04) (0.04) (0.044)

X_fuels 0,0254 0,0183 0,0579 -0,0340 -0,0264 -0,0154 -0,0077 -0,0143 -0,0066 -0,0188 -0,0200 0,0546 **

(0.046) (0.045) (0.046) (0.034) (0.035) (0.023) (0.024) (0.023) (0.024) (0.019) (0.019) (0.021)

gni 0,0003 *** 0,0003 *** 0,0001 0,0002 *** 0,0002 0,0002 *** 0,0002 *** 0,0002 *** 0,0002 *** 0,0000 0,0000 -0,0001 **

(0) (0) (0) (0) (0) (0) (0) (0) (0) (0) (0) (0)

high_ten -0,0146 -0,0460 0,1316 0,1227 0,1244 0,0028 0,0033 -0,0054 -0,0049 0,1202 0,1274 * -0,0784

(0.193) (0.145) (0.321) (0.111) (0.11) (0.057) (0.057) (0.06) (0.06) (0.073) (0.07) (0.078)

pop_gr -3,9218 ** -2,7686 ** -1,4821 -4,0662 *** -4,1582 -2,5785 *** -2,6934 *** -2,5792 *** -2,6952 *** -1,6443 *** -1,6191 *** 0,5961

(1.958) (1.381) (1.819) (0.806) (0.797) (0.781) (0.776) (0.797) (0.791) (0.596) (0.584) (0.631)

latam -4,0102 -3,5794 -3,9270 -4,2128 * -3,1317 -2,3406 -1,1425 -2,2411 -1,0449 -0,8704 -0,9620 -0,6371

(3.144) (2.312) (2.465) (2.086) (2.127) (1.454) (1.46) (1.525) (1.523) (1.18) (1.135) (1.178)

_cons 30,0 *** 28,70 *** 8,69 *** *** *** *** *** *** *** ***

(7.685) (7.555) (12.378)

R2 aj 0,58 0,55 0,43

R2* 0,68 0,80 0,80 0,80 0,79 0,79 0,34 0,37 0,13

N 98 98 98 93 89 89 89 89 89 89 89 78

*     significance level of 0.1 **   significance level of 0.05 *** signifance level of 0.001 () standar error

R2*: Predictive Power Index of Agresti - Zheng (2000).

Income Tax + 

SS + AFP

Income Tax + 

SS + Exports

Income Tax + SS 

+ Exports + AFP

Consumption 

Taxes

Consumption 

Taxes + 

Imports Duties Other Revenues

Robust Reggresion (MM.estimators) Classic Generalized Linear Model (Logistic)

Coefficients Marginal Effects at average

TR w/o grants

TR w/o grants 

+ afp Tax Revenues

Tax Revenues 

+ SS

Tax Revenues 

+ SS + AFP

Income Tax 

+ SS



IS THE ARGENTINE REVENUE EFFORT “TOO” HIGH? 

DOCUMENTO DE TRABAJO N° 106  

SSEERRIIEE  DDOOCCUUMMEENNTTOOSS  DDEE  TTRRAABBAAJJOO 

 

 
105. Infraestructura y Energía en la Argentina: Diagnósticos, Desafíos y Opciones. Octubre 2010. 

104. Passenger Cars and CO2 Emissions: Assessing Global Impacts of a Convergence to Low-power. F. Navajas y M. 

Panadeiros. Octubre 2010. 

103. Política Fiscal y Cohesión Social: El Federalismo Cuenta. M. Cristini, C. Moskovits, G. Bermúdez y D. Focanti. Junio 

2010. 

102. Informalidad Laboral en la Argentina. J. L. Bour, N. Susmel y P. Roccatagliata. Mayo 2010. 

101. Energy Populism and Household Welfare. W. Cont, P. Hancevic y F. Navajas. Agosto 2009. 

100. Acceso a Internet y Desempeño Académico en la Argentina: Explorando la Evidencia. M. Cristini y G. Bermudez. 

Diciembre 2008. Abril 2009. 

99. Políticas para Mitigar Riesgos Sociales. El Caso de los Infortunios Laborales y el Desempleo. M. Panadeiros y N. 

Susmel. Diciembre 2008. 

98. El Desempeño de los Sistemas de Capitalización Previsional en América Latina: Determinantes Estructurales y 

Regulatorios sobre la Competencia de las AFP. Sebastián Auguste y Santiago Urbiztondo. Noviembre 2008. 

97. Financiamiento de la Infraestructura en la Argentina: lo que dejó la crisis macroeconómica. D. Artana y R. Moya. 

Noviembre 2008. 

96. Adaptación Tarifaria y Tarifa Social: Simulaciones para Gas Natural y Electricidad en el AMBA. F. Navajas y P. 

Hancevic. Diciembre 2007. 

95. Estructuras Tarifarias en el Servicio de Electricidad para Usuarios Residenciales. El Caso de las Provincias Argentinas. 

Walter Cont. Diciembre 2007. 

94. El Shock de los Precios del Petróleo en América Central: Implicancias Fiscales y Energéticas. Daniel Artana, Marcelo 

Catena y Fernando Navajas. Agosto 2007. 

93. El Mapa Económico de las Mujeres Argentinas (1998-2006). M. Cristini y G. Bermudez Abril 2007. 

92. Are Latin-American Countries Decentralized? D. Artana. Marzo 2007. 

91. El Sistema Argentino de Innovación (1980-2004): Evaluación y Propuestas. M. Cristini, G. Bermudez y F. Ares. 

Diciembre 2006. 

90. ¿Qué Hace Diferente a las Aseguradoras del Resto de las Empresas? Una Propuesta General para Fortalecer el Mercado 

de Seguros. R. Moya. Diciembre 2006. 

89. “Energo –Crunch” Argentino 2002-20XX. F. Navajas. Octubre 2006. 

88. Privatization of Infrastructure Facilities in Latin America: Full Economic Effects and Perceptions. S. Urbiztondo. Julio 

2006. 

87. Gasto Tributario: Concepto y Aspectos Metodológicos para su Estimación. D. Artana. Diciembre 2005. 

86. Fusiones Horizontales. W. Cont y F. Navajas. Diciembre 2005. 

85. La Reforma del Sector Eléctrico en Colombia: Breve Análisis y Crítica Constructiva S. Urbiztondo y J.M. Rojas. Octubre 

2005. 

84. Transparencia, Confidencialidad y Competencia: Un Análisis Económico de las Reformas Actuales en el Mercado de 

Gas Natural Argentino. S. Urbiztondo, FIEL. Agosto 2005. 

83. Proyecto Mundial de Internet: El Capítulo Argentino. FIEL e Instituto de Economía Aplicada (Fundación Banco 

Empresario de Tucumán). Noviembre 2004. 

82. La Anatomía Simple de la Crisis Energética en la Argentina. F. Navajas y W. Cont. Septiembre 2004. 

81. Las Nueva China Cambia al Mundo. M. Cristini y G. Bermúdez. Septiembre 2004. 

80. Las PyMES Argentinas: Ambiente de Negocios y Crecimiento Exportador. M. Cristini y G. Bermúdez. Junio 2004. 

79. Educación Universitaria. Aportes para el Debate acerca de su Efectividad y Equidad. M. Echart. Diciembre 2003. 

78. Cables Sueltos: La Transmisión en la Provincia de Buenos Aires (Comedia) E. Bour y Carlos A. Carman. Noviembre 

2003. 



IS THE ARGENTINE REVENUE EFFORT “TOO” HIGH? 

DOCUMENTO DE TRABAJO N° 106  

77. Renegotiation with Public Utilities in Argentina: Analysis and Proposal. S. Urbiztondo. Octubre 2003. 

76. Productividad y Crecimiento de las PYMES: La Evidencia Argentina en los 90. M. Cristini, P. Costa y N. Susmel. Mayo 

2003. 

75. Infraestructura y Costos de Logística en la Argentina. M. Cristini, R. Moya y G. Bermúdez. Noviembre 2002. 

74. Nuevas Estrategias Competitivas en la Industria Farmacéutica Argentina y Reconocimiento de la Propiedad Intelectual. 

M. Panadeiros. Octubre 2002. 

73. Estructuras Tarifarias Bajo Estrés. F. Navajas. Setiembre 2002. 

72. Seguridad Social y Competitividad: El Caso del Sistema de Salud. M. Panadeiros. Marzo 2002. 

71. El Agro y el País: Una Estrategia para el Futuro. Octubre 2001. 

70. Reseña: Indice de Producción Industrial y sus Ciclos. Lindor Esteban Martin Lucero. Agosto 2001. 

69. Apertura Comercial en el Sector Informático. P. Acosta y M. Cristini. Junio 2001. 

68. Microeconometric Decompositions of Aggregate Variables. An Application to Labor Informality in Argentina. L. 

Gasparini. Marzo 2001. 

67. Una Educación para el Siglo XXI. La Práctica de la Evaluación de la Calidad de la Educación. Experiencia Argentina e 

Internacional. M. Nicholson. Diciembre 2000. 

66. Una Educación para el Siglo XXI. La Evaluación de la Calidad de la Educación. G. Cousinet. Noviembre 2000. 

65. Hacia un Programa de Obras Públicas Ampliado: Beneficios y Requisitos Fiscales. S. Auguste, M. Cristini y C. 

Moskovits. Setiembre 2000. 

64. La Apertura Financiera Argentina de los ’90. Una Visión Complementaria de la Balanza de Pagos. Claudio Dal Din . 

Junio 2000. 

63. La Integración Mercosur-Unión Europea: La Óptica de los Negocios. M. Cristini y M. Panadeiros. Diciembre 1999. 

62. El Control Aduanero en una Economía Abierta: El Caso del Programa de Inspección de Preembarque en la Argentina. M. 

Cristini y R. Moya. Agosto 1999. 

61. El Crédito para las Microempresas: Una Propuesta de Institucionalización para la Argentina: M. Cristini y R. Moya. 

Agosto 1999. 

60. El Problema del Año 2000. Implicancias Económicas Potenciales. E. Bour. Marzo 1999. 

59. Aspectos Financieros de Tipos de Cambio y Monetarios del Mercosur. Diciembre 1998. 

58. Desarrollos Recientes en las Finanzas de los Gobiernos Locales en Argentina. R. López Murphy yC. Moskovits. Noviembre 

1998. 

57. Regulaciones a los Supermercados. D. Artana y M. Panadeiros. Julio 1998. 

56. La Deuda Pública Argentina: 1990-1997. C. Dal Din y N. López Isnardi. Junio 1998. 

55. Modernización del Comercio Minorista en la Argentina: El Rol de los Supermercados. D. Artana, M. Cristini, R. Moya, M. 

Panadeiros. Setiembre 1997. 

54. Competencia Desleal en el Comercio Minorista. Experiencia para el Caso Argentino. D. Artana yF. Navajas. Agosto 1997. 

53. Decentralisation, Inter-Governmental Fiscal Relations and Macroeconomic Governance. The Case of Argentina. Ricardo L. 

Murphy and C. Moskovits. Agosto 1997. 

52. Las Estadísticas Laborales. Juan L. Boury Nuria Susmel. Junio 1997. 

51. Determinantes del Ahorro Interno: El Caso Argentino. R. López Murphy, F. Navajas, S. Urbiztondo y C. Moskovits. 

Diciembre 1996. 

50. Mercado Laboral e Instituciones: Lecciones a partir del Caso de Chile. Ricardo Paredes M. Diciembre 1996. 

49. Una Propuesta de Tarificación Vial para el Area Metropolitana. O. Libonatti, R. Moya y M. Salinardi. Setiembre 1996. 

48. El Relabanceo de las Tarifas Telefónicas en la Argentina. D. Artana, R. L. Murphy, F. Navajas y S. Urbiztondo. Diciembre 

1995. 

47. Las PYMES en la Argentina. M Cristini. Diciembre 1995. 

46. Precios y Márgenes del Gas Natural: Algunas Observaciones Comparativas. F. Navajas. Octubre 1995. 

45. Encuesta sobre Inversión en la Industria Manufacturera (2da. parte). M. Lurati. Setiembre 1995. 

44. Defensa de la Competencia. D. Artana. Marzo 1995. 



IS THE ARGENTINE REVENUE EFFORT “TOO” HIGH? 

DOCUMENTO DE TRABAJO N° 106  

43. Defensa del Consumidor. D. Artana. Diciembre 1994. 

42. Fiscal Decentralization: Some Lessons for Latin America. D. Artana, R. López Murphy. Octubre 1994. 

41. Reforma Previsional y Opción de Reparto-Capitalización. José Delgado. Junio 1994 

40. La Experiencia del Asia Oriental. FIEL/BANCO MUNDIAL. Marzo de 1994. 

39. Financiamiento de la Inversión Privada en Sectores de Infraestructura. FIEL/BANCO MUNDIAL. Diciembre de 1993. 

38. La Descentralización de la Educación Superior: Elementos de un Programa de Reforma. Agosto 1993. 

37. Encuesta sobre Inversión en la Industria Manufacturera. M. Lurati. Julio 1993. 

36. El Arancel Externo Común (AEC) del MERCOSUR: los conflictos. M. Cristini, N. Balzarotti. Febrero 1993. 

35. Costos Laborales en el MERCOSUR: Comparación de los Costos Laborales Directos. J. L. Bour, N. Susmel, C. Bagolini, M. 

Echart. Diciembre 1992. 

34. Gasto Público Social: El Sistema de Salud. M. Panadeiros. Setiembre 1992. 

33. El sistema Agro-Alimentario y el Mercado de la CE. M. Cristini. Junio 1992. 

32. Costos Laborales en el MERCOSUR: Legislación Comparada. J. L. Bour, N. Susmel, C. Bagolini, M. Echart. Abril 1992. 

31. Los Acuerdos Regionales en los 90: Un Estudio Comparado de la CE92, el NAFTA y el MERCOSUR. M. Cristini, N. 

Balzarotti. Diciembre 1991. 

30. Reforma de la Caja de Jubilaciones y Pensiones de la Provincia de Mendoza. M. Cristini, J. Delgado. Octubre 1991. 

29. El Sistema de Obras Sociales en la Argentina: Diagnóstico y Propuesta de Reforma. M. Panadeiros. Agosto 1991. 

28. Propuesta de Reforma de la Carta Orgánica del Banco Central. J. Piekarz, E. Szewach. Marzo 1991. 

27. La Comercialización de Granos. Análisis del Mercado Argentino. D. Artana, M. Cristini, J. Delgado. Diciembre 1990. 

26. Algunas Consideraciones sobre el Endeudamiento y la Solvencia del SPA. D. Artana, O. Libonatti, C. Rivas. Noviembre 

1990. 

25. Evolución de las Cotizaciones Accionarias en el Largo Plazo. C. Miteff. Julio 1990. 

24. Efectos de un Esquema de Apertura Económica sobre la Calidad de Bienes Producidos Localmente. C Canis, C. Golonbek, I. 

Soloaga. Marzo 1990. 

23. Principales Características de las Exportaciones Industriales en la Argentina. C. Canis, C. Golonbek, I. Soloaga. Diciembre 

1989. 

22. La Promoción a la Informática en la Argentina. D. Artana, M. Salinardi. Septiembre 1989. 

21. Inversión en Educación Universitaria en Argentina. J. L. Bour, M. Echart. Junio 1989. 

20. Incidencia de los Impuestos Indirectos en el Gasto de las Familias. J. L. Bour, J. Sereno, N. Susmel. Enero 1989. 

19. Aspectos Dinámicos del Funcionamiento del Mercado de Tierras: El Caso Argentino. M. Cristini, O. Chisari. Noviembre 

1988. 

18. Investigaciones Antidumping y Compensatorias contra los Países Latinoamericanos Altamente Endeudados. J. Nogués. 

Agosto 1988. 

17. Sistema de Atención Médica en la Argentina: Propuesta para su Reforma. M. Panadeiros. Mayo 1988. 

16. Regulación y Desregulación: Teoría y Evidencia Empírica. D. Artana y E. Szewach. Marzo 1988. 

15. Informe OKITA: Un Análisis Crítico. D. Artana, J. L. Bour, N. Susmel y E. Szewach. Diciembre 1987. 

14. La Política Agropecuaria Común (PAC): Causas de su Permanencia y Perspectivas Futuras. M. Cristini. Julio 1987. 

13. Las Encuestas de Coyuntura de FIEL como Predictores del Nivel de Actividad en el Corto Plazo. M. Cristini e Isidro Soloaga. 

Noviembre 1986. 

12. La Demanda de Carne Vacuna en la Argentina: Determinantes y Estimaciones. M. Cristini. Noviembre 1986. 

11. El Impuesto a la Tierra: una Discusión de sus Efectos Económicos para el Caso Argentino. M. Cristini y O. Chisari. Abril 

1986. 

10. El Impuesto a la Tierra, las Retenciones y sus Efectos en la Producción Actual y la Futura. M. Cristini, N. Susmel y E. 

Szewach. Octubre 1985. 

9. El Ciclo Ganadero. La Evidencia Empírica 1982-84 y su Incorporación a un Modelo de Comportamiento. M. Cristini. 

Noviembre 1984. 



IS THE ARGENTINE REVENUE EFFORT “TOO” HIGH? 

DOCUMENTO DE TRABAJO N° 106  

8. Determinantes de la Oferta de Trabajo en Buenos Aires. J. L. Bour. Enero 1984. 

7. La Oferta Agropecuaria: El Caso del Trigo en la Ultima Década. M. Cristini. Septiembre 1983. 

6. Ocupaciones e Ingresos en el Mercado de Trabajo de la Cap. Fed. y GBA. H. Hopenhayn. 1982. 3 tomos. 

5. Oferta de Trabajo: Conceptos Básicos y Problemas de Medición. J. L. Bour. Julio 1982. 

4. Ganado Vacuno: El Ciclo de Existencias en las Provincias. M. Cristini. Junio 1982. 

3. Algunas Reflexiones sobre el Tratamiento a los Insumos no Comerciados en el Cálculo de Protección Efectiva. G. E. Nielsen. 

Diciembre 1981. 

2. Encuesta sobre Remuneraciones en la Industria. Diseño Metodológico. J. L. Bour, V. L. Funes, H. Hopenhayn. Diciembre 

1981. 

1. La Fuerza de Trabajo en Buenos Aires, J. L. Bour. Diciembre 1981. 

 

 



ESTAS EMPRESAS CREEN EN LA IMPORTANCIA DE LA 
INVESTIGACIÓN ECONÓMICA PRIVADA EN LA 

ARGENTINA 

 
 

DOCUMENTO DE TRABAJO N° 106  

AACS - Asociación Argentina de 
Compañías de Seguros 
ABA – Asociación de Bancos de la 
Argentina  
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Banco CMF S.A. 
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