
New Industry Structure for the 011 & Gas Compaxies.

Since january 1, 1991, YPF's business lias underg:one fundamental
changes as a result of the deregulation of the Argentine oil and gas
industry. Pursuant to Argentine governmental mandates, proved
reserves of approximately 1.4 billion BOE were sold (representiflg an
amount equal to 34Y. of YPF's total proved reserves at January 1,
199 1) to private parties which now compete with YPF. At the saine
time, restrictions on the exploration, developinent and sale of oil, gas
and petroleuni products were lifted.

Argentina currently lias an active and growing p':ivate oil and gas


