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1. Summary 
 
The broad monetary aggregate (private M3) at constant prices followed a downward trend. In May, 
it fell by 0.6% s.a. in real terms. This fall was explained by the performance of time deposits which 
contributed negatively to private M3 change for the first time in 2021. 
 
The performance of means of payment was driven by the $15,000-extraordinary subsidy that the 
National Government granted to the most vulnerable households in Greater Buenos Aires and the 
Autonomous City of Buenos Aires (Metropolitan Area of Buenos Aires, AMBA). On the one hand, 
this measure prompted a slowdown in sight deposits at constant prices over May. On the other, a 
more extensive use of cash explained the growth of its demand. 
 
Private sector time deposits in pesos moderated their growth over May. They posted a slight 
monthly fall (0.9%) even though they record an expansion of 19% y.o.y. The lower dynamics of 
these deposits was explained by the performance of the wholesale segment (more than 
$20 million).  
 
As regards time deposits, those arranged in UVA went on growing at a fast pace and reached an 
average monthly stock of $141.20 billion. As a result, the stock of UVA deposits more than doubled 
against December 2020 and grew by 20.6% vis-à-vis April (16.3% in real terms).  
 
The BCRA kept unchanged the minimum interest rates on time deposits and on the monetary 
policy, making allowances for the recovery process of economic activity. It is worth highlighting the 
existence of savings options with inflation adjustments such as UVA deposits which, as mentioned 
before, have been evidencing significant growth. 
 
Loans in pesos to the private sector recorded a 2.6% s.a. contraction at constant prices. Broadly, 
credit deceleration over the last few months was explained by the evolution of business credit lines 
and was mostly registered in big companies.  
 
The Credit Line for Productive Investment (LFIP) is still the most used means to channel business 
credit lines to micro-, small- and medium-sized enterprises (MSMEs). By the end of May, loans 
granted within the framework of the LFIP reached about $587.00 billion. As far as the end use of 
these funds is concerned, around 83% of total disbursements was channeled to finance working 
capital, and the rest to investment projects. 
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2. Monetary Aggregates  
 
The broad monetary aggregate (private M3)1 at constant prices followed a downward trend. In May, it fell by 
0.6% s.a. in real terms2. This fall was explained by the performance of time deposits which exhibited a 
negative contribution for the first time in the year. Sight deposits and cash held by the public had a virtually 
null effect, having recorded negative contributions as from mid-2020 (see Chart 2.1).  
 
The daily evolution of means of payment was atypical due to the extraordinary subsidy granted by the 
National Government. The $15,000 transfer of funds for each family reached nearly one million households 
in AMBA. People’s circulation in this area was limited in the framework of the health care measures adopted 
by the National Government because of the daily increase of COVID-19 infections (see Chart 2.2). 

In particular, sight deposits climbed due to public sector transfers to natural persons’ deposits in savings 
accounts with lower amounts (see Chart 2.3). This was strengthened by a growth of interest-bearing sight 
deposits, which was linked to the restructuring of money market funds portfolios with a preference for more 
liquid assets. Consequently, the decreasing pace of total sight deposits fell by 0.2% s.a. in real terms (against 
an average monthly change rate of -1.5% in the first four months of 2021).  

The transfer of funds to the most vulnerable sectors resulted in a higher demand for cash held by the public, 
given these sectors thoroughly demand cash. According to the last National Survey on Households’ 
Expenses (ENGHo 2018), the first income decile pays virtually 90% of their expenses in cash (see Chart 2.4). 
All in all, cash held by the public at constant prices remained virtually stable (+0.2% s.a. at constant prices), 
with the falling trend observed as from mid-2020 coming to a halt, and exhibiting different dynamics to the 
usual intra-month seasonality. 

 
1 It includes cash held by the public and deposits in pesos from the non-financial private sector. 
2 The National Institute of Statistics and Censuses (INDEC) will publish May’s inflation data on June 16.  

Chart 2.1 | Private M3. Real, Seasonally-Adjusted                             Chart 2.2 | Private M2 
(monthly chg. and components' contribution to growth)                   (index at constant prices) 

    

-6

-4

-2

0

2

4

6

8

10

May-19 Sep-19 Jan-20 May-20 Sep-20 Jan-21 May-21

%, p.p.

Time deposits and other (p.p.)
Sight deposits (p.p.)
Cash held by the public (p.p.)
Private M3 (monthly chg.)

Source: BCRA

3,800

4,000

4,200

4,400

4,600

4,800

30-Apr 06-May 12-May 18-May 24-May 30-May

billion $ as of 
31-May-21

2021 2020 2019 2018

Source: BCRA



Monthly Monetary Report | May 2021 | BCRA | 4 

 
Private sector time deposits in pesos moderated their growth over May. They posted a slight monthly fall 
(0.9%) even though they record a growth rate of 19% y.o.y. The lower dynamics of these deposits was 
explained by the performance of the wholesale segment (more than $20 million). The restructuring of money 
market funds portfolios in favor of interest-bearing sight deposits, in a context of relative equity stability, 
derived into a decrease of time deposit holdings (see Chart 2.5). Deposits between $1 and $20 million kept 
up their growing trend at constant prices over May, whereas deposits of up to $1 million remained virtually 
stable.  
 
CER-adjustable instruments continued standing out among time deposits. In May, UVA deposits went on 
growing at a good pace. They reached an average monthly stock of $141.20 billion, exhibited a monthly 
growth rate of 20.6% (16.3% in real terms), and more than doubled against December 2020. In spite of the 
high dynamism experienced by these deposits over the last few months, their relative share in the total is still 
rather limited. Indeed, they only represented just over 5% of time deposits from the private sector in pesos 
by the end of May (see Chart 2.6).  

 
The stock of deposits in foreign currency from the private sector averaged US$16.08 billion, virtually the 
same as in April.  

Chart 2.3 | Natural Persons’ Savings Account Deposits                    Chart 2.4 | Usage of Means of Payment by Income Decile 
(daily stock at constant prices grouped by amount)                                  

     

Chart 2.5 | Private Sector Time Deposits                                               Chart 2.6 | UVA Share in Total Time Deposits 
(daily stock at constant prices grouped by amount)                                                         
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Last, the monetary base stood at $2,527 billion in May, comparable to the level observed in April (+$11.4 
billion). The monetary expansion was mainly associated with BCRA’s net purchases of foreign currency to 
the private sector and, to a lesser extent, to transfers to the National Treasury (see Chart 2.5). The expansion 
of liquidity was mainly sterilized through monetary policy instruments (reverse repos and LELIQs) Thus, the 
monetary base went on contracting in year-on-year terms and at constant prices to reach 24.4% (see 
Chart 2.6).  
 

 
 

3. Loans to the Private Sector  
 
In May, loans in pesos to the private sector recorded a 2.6% s.a. contraction in real terms. Thus, in year-on-
year terms, they shrank by 9.7% at constant prices. This was driven both by the monthly fall and by the high 
basis of comparison of May 2020 (see Chart 3.1). Broadly, credit deceleration over the last few months was 
explained by the evolution of business credit lines and, in particular, of credit lines granted to big companies. 
It is worth noting that loans slowed down in a context of gradual economic activity recovery (see Chart 3.2).   
 

Chart 2.7 | Monetary Base and Explanatory Factors                            Chart 2.8 | Monetary Base Year-on-Year Change Rate 
(average monthly changes)                                                                      (at constant prices) 

     

Chart 3.1 | Loans to Private Sector in Pesos                                        Chart 3.2 | Commercial loans to Private Sector in Pesos            
(real, seasonally-adjusted; contribution to monthly growth)             and Economic Activity 
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Aggregate credit lines for commercial purposes posted a monthly contraction of 4.4% in real and seasonally-
adjusted terms. Within this type of financing, overdrafts and unsecured promissory notes fell by 7.1% and 
6.4% s.a. at constant prices, respectively. In turn, discounted notes exhibited an average monthly growth of 
3.8% s.a. at constant prices, mainly driven by the LFIP granted to MSMEs. The analysis of the evolution of 
business credit by type of debtor showed that financing to MSMEs kept a positive y.o.y. expansion rate in 
real terms in May, even though it moderated, in particular due to the effect of the basis of comparison. This 
diverged from the contraction of credit granted to big companies, which stood at 34.5% y.o.y. (see Chart 3.3).   
 
By the end of May, loans granted within the framework of the LFIP reached about $587.00 billion. As far as 
the end use of these funds is concerned, around 83% of total disbursements was channeled to finance 
working capital, and the rest to investment projects (see Chart 3.4). At the time of this publication, the LFIP 
credit lines had been granted to 131,300 companies.  
 
With the aim of providing assistance to the sectors with a lower level of economic activity caused by the 
pandemic, by the end of May, the National Government adopted a measure to postpone overdue credit 
installments for beneficiaries of the Productive Recovery Program II3. Thus, financial institutions must charge 
overdue credit installments falling due as from May 17 when the credit expires (except for financing on credit 
cards). This will be valid for employers included in this program, just considering the accrual of the 
compensatory interest rate provided for in the contract4. 

 
As regards loans to consumption, financing on credit cards posted a monthly fall of 0.9% s.a. in real terms, 
increasing 12.5% over the last twelve months (see Chart 3.5). In turn, personal loans showed a 0.5% 
contraction at constant prices over May.  
 
Regarding loans with real property collateral, pledge-backed loans posted a monthly rise of 2.6% in real and 
seasonally-adjusted terms in May, with eleven months in a row of positive changes. In year-on-year terms, 
the expansion rate stood at 22.3% at constant prices (see Chart 3.6). In turn, the stock of mortgage-backed 
loans recorded a 2.1% fall in real and seasonally-adjusted terms, down 28.7% against May 2020.  
 

 
3 Resolution No 938/2020 of the Ministry of Labor, Employment and Social Security, as amended and supplemented–“REPRO II”. 
4 See Communication “A” 7285. 

Chart 3.3 | Business Credit Lines at Constant Prices                           Chart 3.4 | Credit Lines for Productive Investment 
(30-day moving average)                                                                           (accrued disbursed amounts as of the end of May) 
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Finally, loans to the private sector in foreign currency expanded by 3.1% on average (US$168 million), almost 
entirely due to credit arranged through unsecured promissory notes. Anyway, it accrued a 31.3% contraction 
vis-à-vis May 2020. 
 
 

4. Interest Rates5  
 
The BCRA kept unchanged the minimum interest rates on time deposits and on the monetary policy, in line 
with the importance of attending to the recovery process of economic activity (see Chart 4.1). This was made 
possible by the launch of savings options in pesos with exchange rate and inflation adjustments. CER-
adjustable instruments have been evidencing significant growth (as mentioned in the Monetary Aggregates 
section), given the higher positive yield of UVA-deposits vis-á-vis deposits in pesos. 
 
Lending interest rates posted changes with minor impact in May (see Chart 4.2). First, interest rates on 
financing arranged through promissory notes went on reflecting the impact of financing granted in the 
framework of the LFIP—a program intended to finance capital investment at a maximum 30% APR, and 
working capital at a maximum 35% APR. This way, the interest rate on discounted documents stood at 31.7% 
on average, and the rate on unsecured promissory notes, at 35.6%. Finally, the interest rate on overdrafts 
increased by the end of May, but it stood at 41.7% on average. In turn, the interest rate on personal loans 
decreased as of mid-May and averaged 54.6%, down 0.8 p.p. against April. 
 

 
5 Interest rates are expressed as annual percentage rates (APR), unless otherwise specified.   

Chart 3.5 | Credit Cards, Seasonally-Adjusted                                      Chart 3.6 | Seasonally-Adjusted Pledge-Backed Loans  
(chg. at constant prices)                                                                           (chg. at constant prices) 
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5. Liquidity of Financial Institutions 
 
Broad liquidity in domestic currency6 remained at historically high levels. In May, it recorded a 0.8 p.p. 
increase to average 64.9% of deposits. As for the components of bank liquidity, current accounts with the 
BCRA posted a fall as a result of the new deductions on minimum cash requirements7. As a counterpart, the 
stock of reverse repos improved. In turn, it is worth mentioning that cash in banks went on following a 
downward trend to average 2.9% of deposits (see Chart 5.1).  
 
It is worth highlighting that the BCRA will allow financial institutions to allocate, as from June, the share of 
minimum reserve requirements complied with LELIQs so far in national sovereign bonds in pesos (excluding 
dollar-linked sovereign bonds) with a minimum term of 180 days8. This is meant to create mechanisms 
intended to promote capital market development. Thus, financial institutions are free to decide whether to 
exercise this option or not in order to diversify their assets portfolio. The BCRA has created a mechanism 
whereby banks may sell to the BCRA, if required, the bonds they have already bought to satisfy their minimum 
reserve requirements. This measure is intended to ensure liquidity at all times. 
 
In May, bank liquidity in foreign currency exhibited a slight decline and averaged 74.6% of deposits, remaining 
at historically high levels. This fall, in May, can be explained by the decrease of 3.5 p.p. of current accounts 
at the BCRA, which represented 54% of deposits. Such contraction was partly offset by an increase of cash 
in banks, which posted a 1.3 p.p. positive contribution (see Chart 5.2).  
 
 

 
6 It includes current accounts with the BCRA, cash holdings in banks, arranged repo stocks with the BCRA, holdings of LELIQs, and 
holdings of bonds admitted to comply with the minimum reserve requirements.  
7 Communication “A” 7254 
8 See Communication “A” 7290. 

Chart 4.1 | Monetary Policy, Borrowing, and Interbank                      Chart 4.2 | Interest Rates on Loans to Private Sector   
Interest Rates                                                                                                                            
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6. International Reserves 
 
In May, the BCRA’s international reserves expanded by US$1.60 billion against April 30, ending May with a 
stock of US$41.87 billion (see Chart 6.1), with positive changes over six months in a row. As regards 
components, net purchases of foreign currency and, to a lesser extent, exchange rate changes contributed 
to the monthly expansion. This was in part offset by payments to international organizations and a reduction 
in the financial institutions’ stocks of minimum reserve requirements in foreign currency.  
 
In May, the $/US$ nominal exchange rate stood at $94.11/US$ on average. Thus, the nominal depreciation 
rate of the peso was 1.5% in May, down 0.3 p.p. vis-à-vis April (see Chart 6.2). The moderate depreciation 
pace of domestic currency seeks to contribute towards the disinflation process, in a context where the 
multilateral real exchange rate (TCRM, in Spanish) is in line with its historic average, and the external sector 
records a surplus. 
 

 

Chart 5.1 | Financial Institutions' Liquidity in Pesos                             Chart 5.2 | Financial Institutions' Liquidity in US Dollars.  
 

        

Chart 6.1 | Change in International Reserves                                         Chart 6.2 | Change in Nominal Exchange Rate        
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7. Monetary and Financial Indicators 
 

 
 

 

  

Figures in millions, expressed in their original currency.

Monetary base 2,526,536 2,515,131 2,521,921 2,181,264 0.5% 15.8%
Currency in circulation 1,831,076 1,804,298 1,814,533 1,430,270 1.5% 28.0%

Held by public 1,617,389 1,569,100 1,578,690 1,245,302 3.1% 29.9%
Held by financial entities 213,687 235,198 235,843 184,968 -9.1% 15.5%
Settlement check 0.3 0.3 0.3 0.3 0.0% 0.0%

BCRA current account 695,459 710,833 707,388 750,994 -2.2% -7.4%

BCRA Repos stock
Reverse repos 1,560,222 1,379,466 1,177,580 609,530 13.1% 156.0%
Repos 0 0 0 0 0.0% 0.0%

LELIQ stock (in face value) 2,049,095 1,959,291 1,886,626 1,261,107 4.6% 1

International Reserves 41,107 40,005 39,711 43,084 2.8% -4.6%

Private and public sector deposits in pesos (1) 7,331,286 7,019,263 6,739,213 4,603,389 4.4% 59.3%
Private sector deposits 5,750,078 5,555,564 5,401,011 3,812,522 3.5% 50.8%
Current account (2) 1,371,652 1,339,228 1,280,140 986,848 2.4% 39.0%
Savings account 1,389,662 1,308,603 1,350,061 1,129,842 6.2% 23.0%
Not CER-adjustable time deposits 2,778,001 2,713,994 2,590,642 1,526,902 2.4% 81.9%
CER-adjustable time deposits 96,978 83,528 72,310 52,967 16.1% 83.1%
Other deposits (3) 113,786 110,212 107,857 115,963 3.2% -1.9%

Public sector deposits 1,581,208 1,463,700 1,338,201 790,866 8.0% 99.9%

Private and public sector deposits in dollars (1) 18,726 18,546 18,461 19,612 1.0% -4.5%

Loans to private and public sector in pesos (1) 2,977,645 2,929,757 2,906,196 2,165,918 1.6% 37.5%

Loans to private sector 2,932,741 2,885,559 2,862,727 2,123,722 1.6% 38.1%
Overdrafts 261,157 261,960 281,701 309,375 -0.3% -15.6%
Promissory bills 656,413 651,789 655,147 451,760 0.7% 45.3%
Mortgages 231,738 228,416 223,541 212,373 1.5% 9.1%
Pledge-backed loans 133,909 126,401 119,416 71,672 5.9% 86.8%
Personal loans 511,347 498,008 480,255 400,033 2.7% 27.8%
Credit cards 945,337 935,668 923,407 550,231 1.0% 71.8%
Other loans 192,841 183,317 179,259 128,278 5.2% 50.3%

Loans to public sector 44,904 44,199 43,469 42,195 1.6% 6.4%

Loans to private and public sector in dollars (1) 5,675 5,506 5,245 8,189 3.1% -30.7%

Total monetary aggregates (1)

M2 (M1 + savings account in pesos) 5,047,907 4,820,957 4,746,299 3,681,823 4.7% 37.1%

M3* (M3 + total deposits in dollars + settlemente check in foreign currency) 10,713,772 10,311,128 10,002,602 7,178,818 3.9% 49.2%

Private monetary aggregates

M2 (M1 + private savings account in pesos) 4,378,703 4,216,931 4,208,892 3,361,992 3.8% 30.2%

2.8% 33.9%2,989,041 2,908,328 2,858,831 2,232,151

3.4% 45.7%7,367,468 7,124,664 6,979,702 5,057,824

43.2%

8,948,675 8,588,364 8,317,903 5,848,691 4.2% 53.0%

8,883,974 8,607,930 8,425,268 6,224,478

    M1 (currency held by public + settlement check in pesos + priv.current account 
in pesos)

    M3 (currency held by public + settlement check in pesos + priv. total deposits 
in pesos)
    M3* (M3 + private total deposits in dollars + settlemente check in foreign 
currency)

Average change in percentage

Monthly Last 12 months

    M1 (currency held by public + settlement check in pesos+ current account in 
pesos)

3,588,225 3,441,614 3,331,010 2,505,331 4.3%

Main monetary and financial system figures
Montlhy average

3.2% 42.7%

May-20Mar-21Apr-21May-21

   M3 (currency held by public + settlement check in pesos + total deposits in 
pesos)
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Nominal Contribution(4) Nominal Contribution(4) Nominal Contribution(4) Nominal Contribution(4)

Monetary base 11,404 0.5% -50,054 -1.9% 101,511 4.2% 345,272 15.8%
Foreign exchange purchases with the private sector 173,328 6.9% 403,780 15.7% 486,640 20.1% 155,631 7.1%
Foreign exchange purchases with the NT -49,612 -2.0% -94,845 -3.7% -135,492 -5.6% -286,565 -13.1%
Temporary Advances and  Profit Transfers 56,242 2.2% 207,742 8.1% 279,829 11.5% 1,375,482 63.1%
Other public sector operations 12,584 0.5% 20,165 0.8% 27,649 1.1% 56,993 2.6%
Sterilization (Repos and LELIQ) -164,195 -6.5% -551,891 -21.4% -455,657 -18.8% -803,771 -36.8%
Others -16,942 -0.7% -35,004 -1.4% -101,459 -4.2% -152,498 -7.0%

International Reserves 1,101 2.8% 1,730 4.4% 2,209 5.7% -1,977 -4.6%
Foreign exchange market intervention 1,853 4.6% 4,381 11.1% 5,354 13.8% 942 2.2%
International financial institutions -368 -0.9% -732 -1.9% -1,175 -3.0% -2,400 -5.6%
Other public sector operations -123 -0.3% -280 -0.7% -372 -1.0% -1,028 -2.4%
Dollar liquidity requirements -564 -1.4% -1,323 -3.4% -762 -2.0% -908 -2.1%
Others (incl. change in US$ market value of nondollar assets) 303 0.8% -316 -0.8% -837 -2.2% 1,417 3.3%

1 Excludes financial sector and foreign depositors. Loans´s figures correspond to statistical information, without being adjusted by financial trusts. Provisory figures.
2 Net of the use of unified funds.
3 Net of deposits pending of swap by public bonds (BODEN).
4 "Contribution" field refers to the percentage of change of each factor versus the main variable corresponding to the month respect which the change is being calculated.

Average Change
Explanatory factors Monthly Quarterly YTD 2021 Last 12 months

Minimum Cash Requirement and Compliance

May-21 Apr-21 Mar-21

Domestic Currency
Requirement 23.2 23.7 23.8

Compliance in current account 9.4 10.1 10.4

Compliance in Leliq 23.5 23.2 23.5
Compliance in BOTE 3.9 3.6 3.7
Residual time structure of term deposits used for the 
calculation of the requirement (1)
Up to 29 days 75.9 75.9 77.4

30 to 59 days 17.5 17.5 16.4

60 to 89 days 3.2 3.2 3.0

90 to 179 days 2.1 2.1 2.0

more than 180 days 1.4 1.4 1.2

Foreign Currency
Requirement 24.0 24.0 24.0
Compliance (includes default application resource) 54.0 57.5 61.1
Residual time structure of term deposits used for the 
calculation of the requirement (1)
Up to 29 days 62.6 62.6 63.0

30 to 59 days 19.3 19.3 20.3

60 to 89 days 7.1 7.1 6.4

90 to 179 days 7.7 7.7 7.1

180 to 365 days 3.3 3.3 3.1

more than 365 days 0.1 0.1 0.1

(1) Excludes judicial time deposits.

** Estimates data of December for Requirements and residual time structures.
Source: BCRA 

%

% of total deposits in pesos

%

% of total deposits in foreign currency



Monthly Monetary Report | May 2021 | BCRA | 12 

 

Interest rates in annual nominal percentage and traded amounts in million. Monthly averages.

Reference Interest Rates May-21 Apr-21 Mar-21 Dec-20 May-20

BCRA Repo Interest Rates
Overnight reverse repo 32.00 32.00 32.00 32.00 17.00

Total Repo Interest Rates
Overnight 33.19 32.90 32.43 33.19 11.09

Repo traded volumen (daily average) 4,060 5,724 3,400 5,717 4,343

LELIQ interest rate 38.00 38.00 38.00 38.00 38.0

Foreign Exchange Market May-21 Apr-21 Mar-21 Dec-20 May-20

Dollar Spot
Exchange agencies 94.11 92.86 91.07 82.64 67.73
BCRA Reference 96.47 95.39 93.54 85.07 67.62

Future dollar
NDF 1 month 96.48 95.35 93.60 86.95 71.72
ROFEX 1 month 96.39 95.49 93.69 86.12 69.73

Traded volume (all maturities, million pesos) 37,547 39,300 40,811 55,502 35,789

Real (Pesos/Real) 17.80 16.73 16.15 16.05 12.00

Euro (Pesos/Euro) 114.25 111.31 108.39 100.57 73.85

Capital Market May-21 Apr-21 Mar-21 Dec-20 May-20

MERVAL
Index 53,837 48,423 48,139 52,763 38,234
Traded volume (million pesos) 14,099 8,456 8,837 10,701 21,192

Governement Bonds (parity)
BONAR 2035 32.26 31.07 31.36 36.01 -
GLOBAL 2035 (NY Law) 33.22 32.08 32.10 36.98 -
BONCER 2026 83.37 80.32 83.58 76.32 -

Country risk
EMBI+ Argentina 1,548 1,584 1,568 1,388 2,976
EMBI+ Latinoamérica 462 472 480 435 624

1 Corresponds to average results of each month primary auctions.
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Interest rates in annual nominal percentage and traded amounts in million. Monthly averages.

Borrowing Interest Rates May-21 Apr-21 Mar-21 Dec-20 May-20

Interbank Loans (overnight)
Interest rate 32.29 31.35 30.55 29.59 14.14
Traded volume (million pesos) 11,171 14,585 12,280 12,960 8,653

Time Deposits
In pesos

30-44 days 33.43 33.48 33.49 33.41 23.46
60 days or more 34.43 34.09 34.34 33.76 24.05
Total TM20 (more than $20 million, 30-35 days)
Private Banks TM20 (more than $20 million, 30-35 days)
Total BADLAR (more than $1 million, 30-35 days) 33.25 33.13 33.28 33.30 22.82
Private Banks BADLAR (more than $1 million, 30-35 days) 34.10 34.08 34.04 34.21 23.57

In dollars
30-44 days 0.37 0.38 0.37 0.42 0.77
60 days or more 0.58 0.58 0.54 0.60 0.91
Total BADLAR (more than $1 million, 30-35 days) 0.40 0.44 0.42 0.50 0.86
Private Banks BADLAR (more than $1 million, 30-35 days) 0.84 0.31 0.31 0.39 1.11

Lending Interest Rates May-21 Apr-21 Mar-21 Dec-20 May-20

Stock Repos
Gross interest rates 30 days 34.39 33.99 33.08 33.77 21.78
Traded volume (all maturities, million pesos) 66,906 67,249 65,111 66,396 35,897

Loans in Pesos (1)

Overdrafts 41.69 41.73 41.32 39.66 35.10
Promissory Notes 35.56 36.67 34.77 35.13 28.69
Mortgages 29.92 30.50 28.72 32.29 25.30
Pledge-backed Loans 28.60 29.04 28.16 32.29 22.92
Personal Loans 54.60 55.43 56.00 55.39 51.20
Credit Cards 42.44 42.53 42.25 41.98 42.13

Overdrafts - 1 to 7 days - more than $10 million 36.05 36.63 36.12 33.24 20.85

International Interest Rates May-21 Apr-21 Mar-21 Dec-20 May-20

LIBOR
1 month 0.10 0.11 0.11 0.15 0.19
6 months 0.19 0.21 0.20 0.26 0.63

US Treasury Bonds
2 years 0.15 0.16 0.15 0.13 0.17
10 years 1.62 1.61 1.61 0.93 0.67

FED Funds Rate 0.25 0.25 0.25 0.25 0.25

SELIC (1 year) 3.42 2.75 2.34 2.00 3.08

(1) Observed data from Monthly Informative Regime SISCEN 08 up to April and estimated data based on Daily Informative Regime SISCEN 18 for May and June.
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Glossary 
 
ANSES: Argentine Social Security Administration 
APR: Annual Percentage Rate 
B.P.: Basis Points 
BADLAR: Interest rate on time deposits of $1 million and over for 30-35 days.  
BCRA: Central Bank of Argentina 
CER: Reference Stabilization Coefficient 
CNV: National Securities Commission 
CPI: Consumer Price Index 
EAR: Effective Annual Rate 
EM: Minimum Cash Requirements 
EMAE Monthly Economic Activity Estimator 
FCI: Mutual Funds 
GDP: Gross Domestic Product 
IAMC: Argentine Institute for Capital Markets 
IRR: Internal Rate of Return 
LEBAC: BCRA Bills 
LELIQ: BCRA Liquidity Bills 
M2: Notes and Coins + Current Accounts and Savings Accounts in $ 
M3*: Notes and Coins + Total Deposits in $ and US$. 
M3: Notes and Coins + Total Deposits in $. 
MB: Monetary Base; total amount of money in circulation plus money deposited in current accounts in 
pesos of financial institutions held with the BCRA. 
MERVAL: Buenos Aires Stock Exchange Index 
NBFI: Non-Bank Financial Institution 
NDF: Non Deliverable Forward 
NOCOM: Cash Compensation Notes issued by BCRA 
ON: Negotiable Obligation 
p.p.: Percentage Points 
ROFEX: Rosario Futures Exchange 
s.a.: Seasonally-Adjusted 
SDR: Special Drawing Right 
SISCEN: BCRA Centralized Reporting Requirement System 
SMEs: Small and Medium-Sized Enterprises 
TM20: Interest rate on time deposits of $20 million and over for 30-35 days.  
UVA: Units of Purchasing Power 
y.o.y.: Year-on-year 

 


