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Foreword
One of the objectives of the Central Bank of Argentina (BCRA) is to promote financial inclusion in
line with the challenges and opportunities that technological advances bring for regulatory
purposes, focusing on the most vulnerable segments of the population and on the gender gap.
The crisis caused by the COVID-19 pandemic has highlighted the importance of building a
financial system that ensures adequate access to bank accounts, electronic means of payment,
and savings and financing instruments. Moreover, this exceptional situation has shown even
more clearly the structural importance of developing financial skills—particularly in the case of
the most vulnerable groups.
Over the years, the BCRA has authorized financial institutions to offer new financial products and
services, promoted the development of a service infrastructure, and regulated prices or fees for
basic financial services, thus contributing to economic development with social equality.
Households and companies’ financial inclusion is a must to achieve a deeper, stronger, wideranging and fairer financial system for all the population.
At a global level, financial inclusion is an essential tool for mitigating some of the negative
consequences that the pandemic has brought about. It is essential to have a widespread financial
system that may allow individuals and companies to access physical and digital financial services
to face current challenges.
For the purpose of assessing financial inclusion, the BCRA monitors the variables related to the
access to and usage of financial services on an ongoing basis. These metrics are disaggregated
as follows: in the case of natural persons, by gender, age and location; and in the case of
companies, by size, activity sector, and location. This enables the BCRA to assess the
development of financial inclusion in Argentina before making policy decisions.
The outcome is released every six months in the Financial Inclusion Report (IIF) together with the
measures adopted in this regard. The current report focuses on the behavior of certain indicators
during the preventive and compulsory social isolation (ASPO) established by the National
Government.
The next issue of the IIF will be published in April 2021.
Autonomous City of Buenos Aires, November 10, 2020.
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Executive Summary
● A total number of 4.8 million deposit accounts in pesos were opened in the second quarter
of 2020, which made it possible to channel more social aid benefits | The fact that accounts
can be opened on a remote basis and that financial institutions are required to offer the
universal free account (CGU) helped to handle the higher demand for bank accounts and
electronic means of payment. Particularly, these accounts streamlined the payment of the
Emergency Family Bonus (IFE) and the Emergency Assistance for Work and Production
Program (ATP) for the unbanked.
● Fifty-three percent of 8.9 million people opened a bank account to collect their IFE benefits,
whereas 54% of the remaining 47% already had a bank account | Thus, 78% of beneficiaries
from the most vulnerable sector in Argentina had at least one bank account.
● Both ATMs and self-service terminals (TASs) along with non-bank withdrawal points played
a key role in the provision of cash during the ASPO | More than 11,000 supplementary
agencies of financial services (ACSFs) were made available to the public. However, ACSFs
were mostly located in municipalities which already had access points (PDAs) and better
socio-economic indicators (household heads with more formal schooling; smaller rate of
population with at least one unsatisfied basic needs (NBIs)).
● The pandemic and the ensuing measures on ASPO boosted the use of electronic channels
and means of payment | Electronic transfers rose by 61% and 93% in real amounts and number
of transactions per adult, respectively, from March to August. In that period, payments using
debit cards for online purchases also stood out, with real amounts tripling and the number of
transactions doubling (per adult).
● Financing for micro-, small- and medium-sized enterprises (MSMEs), small taxpayers and
self-employed workers helped to mitigate the effects of the pandemic | These special credit
lines at subsidized interest rates amounted to ARS 482 billion as of August 2020, with a share
of 18% in total financing in pesos to the private sector. The MiPyMEs and MiPyMEs Plus lines,
along with the credit line for health service providers were the most significant loans on
average (about ARS 3.8 million) and were granted to more than 110,000 companies. Credit
lines at a 0% rate and at a subsidized rate for companies amounted to 533,174, with an average
of ARS 119,000 per loan.
● The MiPyMEs, MiPyMEs Plus and the Health Service Providers lines were mostly channeled
to micro- and small-sized enterprises | They account for 77% of total beneficiaries. Financing
was mostly directed to services and commerce. From a geographical point of view, the Center
region concentrated the highest number of productive units and amounts granted.
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Table of Indicators | Financial inclusion in Argentina

Credit

Savings

Transactions

Infrastructure

Indicator

Latest data

2016

2017

2018

2019

2020

25,306

26,553

29,050

30,726

43,247

Access points

Sep-20 (1)

Access points per 10,000 adults

Sep-20

7.7

8.0

8.6

9.0

12.6

Percentage of municipalities with at least one access point

Sep-20

40%

41%

41%

42%

47%

Non-bank withdrawal points

Apr-20 (2)

-

-

-

17,483

21,931

Payments made with debit cards per adult

Jun-20 (3)

1.7

1.9

2.2

2.6

2.8

Payments made with credit cards per adult

Jun-20 (3)

2.1

2.2

2.3

2.4

1.9

Electronic transfers per adult

Jun-20 (3)

0.2

0.2

0.3

0.4

0.8

Cash withdrawals through ATMs per adult

Aug-20 (3)

2.3

2.6

2.7

3.0

2.6

Number of time deposits per 10,000 adults (in ARS/units of
purchasing power (UVAs))

Jun-20

759

771

925

849

916

Number of time deposits per 100 deposit accounts (ARS/UVAs) Jun-20

6.3

5.8

6.8

6.1

6.0

Percentage of adults with financing from financial institutions

Jun-20

36%

37%

38%

37%

36%

Percentage of adult women with financing from financial
institutions

Jun-20

34%

35%

36%

35%

34%

Percentage of adults with financing in the broad financial
system (BFS)

Jun-20

49%

49%

50%

49%

47%

Jun-20

45%

46%

47%

46%

44%

Percentage of women with financing in the BFS

Notes:
(1) Including financial institutions’ access points (branches, mobile branches, ATMs, self-service
terminals and supplementary agencies of financial services) and non-financial institutions’ ATMs.
(2) Based on the available information, it is estimated that 40% of the points identified belong to nonbank collection networks, which could overlap with supplementary agencies of financial services,
whereas the remaining 60% are shops. See Note on Methodology for more details on the indicator.
(3) Monthly average for each year.
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Local Context
The COVID-19 pandemic is the most important event that has affected the world economy since
March 2020. In line with the measures adopted globally, the National Government took several
actions in order to mitigate the economic and financial effects of the health crisis, such as income
transfers to the most affected households, and special credit lines to MSMEs and freelance
workers.
In particular, the BCRA—the financial system regulator—adopted different measures with the aim
of moderating the temporary fall of households’ income and easing transactions of households
and companies in the financial system. The pandemic has changed the way users gain access to
and use financial services, putting to the test the instruments and tools that the BCRA fosters
through the financial inclusion agenda.
When the COVID-19 pandemic led to the ASPO, financial inclusion was built up on solid grounds but
posed challenges in such an unusual context. On the one hand, the population’s high number of
bank account holdings allowed for the payment of the IFE1 and ATP.2 Fifty-three percent of 8.9
million people had to open a bank account to receive the IFE benefit. Fifty-four percent out of the
remaining 47% already had bank accounts but had never used them as a means of collection.3 Thus,
78% of the most socioeconomically vulnerable people in Argentina had at least one bank account.
It is worth mentioning that everybody can open a bank account either in person or virtually to
collect funds, and to make payments and transfers through different electronic channels, being
its opening, maintenance and basic transactions for free.
However, the high number of bank account holdings contrasted with the limited use of means of
payments and electronic channels.4 Users’ unawareness of the available services associated to
a bank account and their preference for cash might explain the limited use of financial services,
which certainly poses a challenge. Electronic means of payment had been evidencing a sustained
growth and, from the ASPO period, most of them gained momentum. Payments on debit and
credit cards, and electronic transfers have accumulated increases over the last few years, both in
terms of the number of transactions and amounts per capita5 at constant prices.
In order to reinforce this trend, the BCRA provided, at the end of March, that financial institutions
should send cards by post mail6 so that users might operate more easily. In the same line,
1

Executive Order No. 310/2020 and Executive Order No. 332/2020.
Except for payments to self-employed workers whether or not under a simplified tax scheme, which are credited on
credit cards (ATP. MyA).
3
Argentine Social Security Administration (ANSES). IFE I-2020 Bulletin: Beneficiaries’ characteristics.
4
Before the pandemic, cash was the main instrument used to pay household expenses (69%). Only 20% of the
expenses were paid on credit and debit cards. National Institute of Statistics and Censuses (INDEC). National Survey
on Households’ Expenses 2017-2018. Report on incomes.
5
In terms of adult population (15 years of age or older).
6
Item 7 in Communication A 6948.
2
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Payment Service Providers (PSP) had to make available to all their clients the delivery and
reception of fund transfers from and to bank accounts, own payment accounts, and other PSPs,
with no additional delays when these transfers were carried out on a pass-through basis.7
Moreover, as regards access points to the financial system, ATM 24/7 services and those offered
at alternative withdrawal points made access to cash easier. In this line, with the aim of reducing
the potential transmission of COVID-19, the BCRA established that all ATMs had to facilitate
withdrawals of at least ARS 15,000 a day and in only one transaction. In addition, fees and charges
on all transactions (including withdrawals) were cancelled, regardless of the ATMs’ network
involved or whether they are installed inside or outside bank branches.
More than 90% of the adult population lived in municipalities with at least one ATM, from which
they could withdraw cash from any type of bank or non-bank account. Moreover, there were 22
thousand non-bank cash withdrawal points, in particular, shops and non-bank collection centers.8
During this period, new access points to the financial system were opened through ACSFs, thus
contributing to expanding the financial system’s capillarity and the availability of in-person
services. It is worth mentioning that some non-bank cash withdrawal points overlap with ACSFs
because a significant number of non-bank collection points serve both purposes.
In an attempt to cushion the economic impact that the pandemic would bring about, the BCRA
designed a set of low-cost financing tools for MSMEs. It is worth keeping in mind that the latest
available data showed a high atomization of companies’ access to financing in terms of their
size. During 2018, only 53% of micro companies were granted financing whereas 96% of big
companies accessed credit lines.9 This way, the BCRA promoted credit lines so that MSMEs did
not need to face excessively tough financial situations due to this unprecedented economic and
health crisis. Thus, credit regulation was adjusted by reducing minimum cash requirements. This
reduction is made effective, provided that financial institutions assign these funds to finance the
following purposes and/or beneficiaries:10

7

Communication A 6948.
Based on the available information, it is estimated that 40% of the identified points belong to non-bank collection
networks, which could overlap with supplementary agencies of financial services, whereas the remaining 60% are
shops. See Note on Methodology for more details on the indicator.
9
Financial Inclusion Report. Second semester of 2019.
10
MiPyMEs and Health Service Providers: Communication A 6937; MiPyMEs Plus: Communication A 7006; Zero
Interest Rate: Executive Order No. 332/20 and 376/20, Communication A 6993; Zero Interest Rate-Culture: Executive
Order No. 332/20 and 376/20, Communication A 7082; Subsidized Interest Rate for Companies: Executive Order No.
621/20 and Communication A 7082.
8
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Last, the BCRA sought to strengthen bank savings in pesos by setting a minimum interest rate
which is defined in terms of the monetary policy rate. Such rate depends on the time deposit
amount, the financial institution’s classification under the Minimum Cash regulations, and
whether the holder was a legal or a natural person.11 At the end of October, the interest rate for
natural persons’ time deposits of up to ARS 1 million stood at 34%.12
The pandemic flags the importance of certain challenges of financial inclusion in Argentina.
Internet connection and access to devices such as cell phones and computers have improved,
but there are divergences in the interior of the country and across age groups and educational
levels.13 Likewise, there is a limited use of the financial system’s savings products, an unbalanced
distribution of branches, ATMs and self-service terminals—across and within provinces—, use of
cash as the main means of payment for consumption expenses, holders’ unawareness and/or
lack of use of bank accounts, and a certain level of disparity of companies’ access to financing
in terms of their size.

11

Time deposits and investments. 1.11.1. Fixed interest rate deposits.
Communication A 7139.
13
INDEC. Access and use of IT and communication technologies. Permanent Household Survey (EPH). Fourth quarter
2019.
12
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1. Physical Infrastructure
The impact of the COVID-19 pandemic has evidenced the importance of building a financial
system with greater capillarity and accessibility, whereby population may access and use
financial services in person, in a fast and safe manner. The use of cash continues to be significant
for everyday transactions, which evidences the usefulness of cash withdrawal points for the
population. For certain people who have a more limited exposure to technology, in-person banking
is a desirable attribute.
At the beginning of the ASPO, the BCRA ordered that branches be closed to slow the spread of the
virus,14 and committed to ensure the availability of cash in ATMs and non-bank withdrawal points.
After a short period, branches were opened a new, but this time for payment to retirees,
pensioners, and beneficiaries of social aid programs of the ANSES,15 even at weekends.16 Later
on, the service was expanded for the general public, who are still required to book an appointment
online.17 As a result, ATMs, ACSFs and non-bank withdrawal points gained momentum to obtain
cash during the ASPO. The electronic means of payment for everyday transactions also stood
out, as explained in section 2.2.
1. Evolution of access points. In this context, there has been a sharp rise in access points since
the latest IIF edition because of an increased number of ACSFs—which started to operate locally
during the third quarter of 2019 and posted the highest growth in 2020. Indeed, bank transactions
were channeled through more than 11,000 points across the country over the third quarter of
2020. The number of new ACSFs stood for a 41% rise in the total number of access points during
the first nine months of 2020, above the 5% average increase over the same period in the three
previous years.
Currently, the services provided at these points by financial institutions (FIs) mostly involve cash
withdrawals, payment of bills and loans and, to a lesser extent, cash deposits and opening of
accounts by new users. Clearly, most ACSFs offer a more limited range of financial services
compared to branches. For the moment, they contribute to streamlining the transactions made
by people living or working in underserved areas, rather than fostering the inclusion of new
financial users.
In contrast, branches reported a net reduction of 27 points during the first nine months of the
year. The total number of branches remained relatively stable over time. However, a slightly
growing trend was observed, ranging from 0.2% to 0.7% annually between 2017 and 2019, to be
interrupted in 2020, when private FIs closed 27 branches in net terms (accounting for 1% of total
licensed branches as of end-2019). This performance is in line with the world trend of slow decline
14

Communication A 6942.
Communication A 6949.
16
Communication A 6953.
17
Communication A 6958.
15
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in branches in the past years, which signals a change in the way financial services are provided.18
Public FIs continue to show a slight net increase of 3 branches at a national level (0.2% of the
total), which goes hand in hand with their purpose of offering broad services for the underserved
or unserved population.
Chart 1.1 | Access points by type and group of FIs
Number of access points

Year-on-year change and number of ACSFs

Note | Year-on-year change for 2020 for the first nine months of the year. For ACSFs, the number of licensed
agencies is shown.
Source | BCRA and networks.

As for ATMs, the growth rate is slowing down: a 1.2% increase in the first nine months of 2020
vis-à-vis an average 7% rise for the same period in the previous three years. The number of ATMs
also differs between public and private banks—although their growth rate fell in the first case,
new ATMs amounted to 3.1% in 2020; private banks, in turn, closed around 1.2% of them in the
first nine months of the year.
The number of self-service terminals19 increased against the same period of 2019, mainly due to
almost 600 devices that were installed inside the branches of a public financial institution. Private
banks reduced the number of self-service terminals at a national level by 11 units, which amounts
to a fall of 0.2% of total self-service terminals.
The evolution of the financial infrastructure in 2020 against the backdrop of the COVID-19
pandemic shows that private banks expanded their service points through ACSFs, though offering

18

Number of bank branches, Latin American Federation of Banks (Federación Latinoamericana de Bancos, FELABAN)
and Financial Access Survey (FAS) from the International Monetary Fund (IMF).
19
Electronic device for cash and check deposits, among other transactions.
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a limited range of services. Despite a reduced growth rate among public banks, the net creation
of all types of access points follows an upward trend.
2. Geographical distribution of access points and level of coverage. Although the geographical
distribution of ACSFs in absolute terms followed the same pattern as access points,20 the impact
was greater for provinces with historically lower levels of access points, making allowance for
the situation of each area in December 2019. That is the case of San Luis, Formosa and
Catamarca. Although they are among the provinces with the lowest number of access points in
absolute terms, the increased number of ACSFs caused access points to rise.
Interestingly, the Autonomous City of Buenos Aires (CABA)—the second jurisdiction with the
highest number of access points in Argentina—reported the lowest relative growth since FIs made
arrangements with new ACSFs (see Chart 1.3). This may be explained by the fact that private banks,
which lead the number of ACSFs, concentrated their investment in their own infrastructure in the
main urban areas. Hence, they do not need to draw on third parties to increase their presence.
Public banks and private banks acting as fiscal agents of provinces (Private FAPs) have been making
the highest investment in their own physical infrastructure in underserved zones (see Chart 1.2).
Notably, it will take time to assess the net contribution of ACSFs to the most vulnerable segments of
the population in terms of financial inclusion, regardless of their transactional dimension.
Chart 1.2 | Vulnerable municipalities and FIs’ own financial infrastructure

Note | Percentage of access points over FIs’ own physical infrastructure. For the methodology of
construction of the indicator, see Note on Methodology.
Source | BCRA and INDEC 2010 CNPHV.

Chart 1.2. shows that public banks and private banks acting as Financial agents of provinces have
a higher share of access points in the last four deciles of municipalities, in other words, the most
vulnerable municipalities. The number of access points of public banks is higher than that of
private banks in absolute terms.
The number of access points per 10,000 adults also rose significantly both at a national and a
provincial level. Thus, Argentina climbed from 8.9 access points per 10,000 adults as of
20

As was pointed out in previous IIFs, the difference in the number of access points by province is associated with the
distribution of the population, given that areas with a higher number of adults usually have a higher number of access
points.
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December 2019 to 12.6 as of September 2020, ATMs being the type of access point that
contributes the most to the indicator: 5.2 ATMs per 10,000 adults. These figures mean an
improvement for Argentina in a regional comparison, getting close to Mexico (12.7 access points
per 10,000 adults), but still standing behind Brazil (22.2) and Colombia (39.4).21
In second-order jurisdictions, districts with an indicator of access points per 10,000 adults below
the median as of December 2019 (7.7 access points per 10,000 adults) rose at a higher pace than
districts with access points above the median as of the same date.22
Chart 1.3 | Distribution of access points by province and per 10,000 adults

Source | BCRA, networks and INDEC.

The new ACSFs led to an improvement in coverage across municipalities. Since 2017, coverage
increased slowly, though steadily, ranging from 21 to 39 additional municipalities covered per
year (0.6%-1.1% of the total). As of the end of 2019, 1,484 municipalities had, at least, one access
point—42% of the municipalities identified in the latest National Census of Population,
21

FAS (IMF) data as of 2019.
Out of 519 districts with access points as of December 2019, 163 districts with a figure below the median increased
their access points per 10,000 adults by more than 50%. In turn, only 96 districts with a figure above the median
increased their access points per 10,000 adults by more than 50%.
22
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Households and Housing (Censo Nacional de Población, Hogares y Vivienda, CNPHV). In turn,
1,663 municipalities had, at least, one access point as of September 2020.
The emergence of ACSFs, with more than 11,000 points located in 1,291 municipalities (36.5% of
the national total), resulted in an increase to 47% in coverage of municipalities, up 5 p.p. against
December 2019. ACSFs were opened in 1,117 municipalities which already had at least one
access point in place, and in 174 municipalities with no access points. In turn, while there were
27 net branch closures, the redistribution of these type of access point resulted in coverage
reaching 7 new municipalities with, at least, one branch, and two being left uncovered.
Considering the adult population in each municipality, 8% of municipalities under 2,000 adult
inhabitants had, at least, one branch; this indicator rises to 15% of the total when including ACSFs.
On the basis of all types of access points, only 27% of municipalities with that number of
population had, at least, one access point. In turn, all municipalities with more than 50,000 adults
are covered, which confirms the hypothesis that access points are usually located in densely
populated administrative or territorial units.
Chart 1.4 | Municipalities with at least one access point

Note | The total adult population at a national level includes scattered rural population. K= thousand.
Source | BCRA, networks and INDEC.

Specifically, although ACSFs contribute additional service points, they are not necessarily open in
municipalities with vulnerable population. Breaking down municipalities in four groups: (1)
municipalities with neither access points as of December 2019 nor ACSFs as of September 2020;
(2) municipalities with no access points as of December 2019 but with ACSFs as of September
2020; (3) municipalities with access points as of December 2019, but no ACSFs as of September
2020; and (4) municipalities with access points as of December 2019, and with ACSFs as of
September 2020, we show the average figures for different variables based on the 2010 CNPHV:
average years of schooling of heads of household, average years of schooling of mothers, and
percentage of population with any NBI.
Municipalities in group 4—where most ACSFs are located—comprise people with more formal
schooling and a lower share of population with at least one NBI. Indicators in municipalities in
group 2—having no access points but being covered by ACSFs—show that these locations are
Financial Inclusion Report | November 2020 | BCRA | 14

vulnerable, but not so much as municipalities in group 3—having access points other than
ACSFs—and those in group 1—no access points.
Chart 1.5 | Characteristics of municipalities

Source | BCRA and CNPHV 2010.

Therefore, the BCRA will closely monitor the impact of ACSF opening on the performance of other
access points, along with the characteristics and conditions of customer service.
3. Location and hours of operation of electronic devices. Electronic devices for the provision of
financial services (ATMs and self-service terminals) may be located either inside or outside
branches. As of September 2020, 73% of bank and non-bank ATMs were located inside branches,
whereas the remaining 27% was outside branches, in locations such as supermarkets, gas
stations, and shopping malls. As regards self-service terminals, virtually all of them are located
inside banks, just 1% being installed outside.
These data show that users must go to a bank branch to use an electronic device to make cash
withdrawals and deposits, transfers, and payment of bills, among other transactions. People must
go to (sometimes far away) branches, which are usually located in urban areas and have reduced
spaces for customer service. These spaces turned out to be critical factors of social distancing
during the COVID-19 pandemic.
In this sense, the service quality of an access point should be assessed in terms of its location and
hours of operation. Electronic devices may be located in banks’ public areas—to accommodate 24hour walk-ins—or within their premises, limiting transactions to banking hours. In addition, they may
be installed in public places such as streets, hospitals or police stations—being available 24/7—or
in supermarkets and shopping malls—open to the public during working hours.
Based on bank ATMs accessibility, 76% of them (inside or outside branches) are available 24/7,
whereas the remaining 24% are restricted to working hours. The ratio of devices with 24/7
availability and devices with limited hours remained relatively stable over time. Nevertheless,
devices with no restriction follow a slightly upward trend. This might mean that new devices are
in places with 24/7 availability. This way, the existing schedule of operating hours helped to
support financial services during the ASPO.

Financial Inclusion Report | November 2020 | BCRA | 15

Chart 1.6 | Hours of operation of bank ATMs and self-service terminals

Source | BCRA.

As for self-service terminals, the share of 24/7 devices is substantially smaller. In fact, they are
usually located inside the premises of branches—43% in the total, only available during banking
hours. A growing trend is observed in terminals available during limited hours, which points to
financial institutions’ preference for indoor devices.
The different hours of operation between ATMs and self-service terminals may be associated
with the fact that they offer different services. Self-service terminals focus on cash or check
deposits, as well as transfers and payment of bills by bank customers. While ATMs are mainly
intended for cash withdrawals by the public at large, bank customers may also make transfers
and pay bills. Some ATMs also allow customers to make cash or check deposits.
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2. Deposit Accounts, and Payment and Savings Methods
2.1. Deposit Accounts
The COVID-19 pandemic and the ensuing ASPO evidenced the important role of bank accounts
in the financial system. They streamline everyday transactions, such as payments and transfers,
reception of funds or cash withdrawals, without having to do so at a teller window of a branch.
The high level of bank account holdings in Argentina,23 as well as the fact that accounts can be
opened on a remote basis and that FIs are required to offer the CGU24, streamlined the payment
of the IFE and the ATP. These benefits were launched by the National Government to mitigate the
negative effects of the pandemic on the population’s income.
The ATP program is aimed at private sector workers25 and consists of making monthly payments
in their salary accounts. In turn, the IFE26 consists in exceptional transfers intended to make up
for household’s income reduction suffered by the most vulnerable segments of the population.
More than half (53%) of the 8.9 million IFE beneficiaries collected the first payment through bank
accounts. Fifty-four percent of the remaining IFE beneficiaries had a bank account but did not use
it to collect payments.27 That is, 78% of the most socio-economically vulnerable people had at
least one bank account. From the second IFE payment onwards, they were only paid through a
bank account, which encouraged beneficiaries to open accounts on a remote basis.
The number of deposit accounts in pesos28 went up from 47.5 million to 52.3 million, which
stands for a rise of 4.8 million (10%) in the second quarter of 2020. This may be explained by the
launch of social programs, along with the need and convenience of using digital financial
services. On a disaggregated basis, public banks’ number of accounts increased by 46%, private
banks’ by 47%, and, to a lesser extent, finance companies’ by 7%. The net opening of deposit
accounts in pesos in that quarter largely exceeds previous years’ records, both in the ensemble
of banks and in each group of FIs, which reflects the high rates of quarterly growth—77% in
finance companies, 11% in public banks, and 8% in private banks.

23

A rate of 80.4% of the adult population had, at least, an account as of March 2018. See “Financial Inclusion Report Second half of 2019, 2.1. Deposit Accounts.”
24
Communication A 6876.
25
Executive Order No. 332/2020. The ATP program was implemented by the National State in aid for the payment of
wages depending on the degree of vulnerability of formal workers and companies.
26
Executive Order No. 310/2020. The IFE is targeted to people aged 18-65 years who are self-employed workers under
a simplified tax scheme (A and B categories), social self-employed workers, household workers, informal workers and
those who are unemployed or experiencing social exclusion or vulnerability. Only one member of the household is
entitled to collect ARS 10,000.
27
IFE I-2020 Bulletin: Beneficiaries’ characteristics.
28
Deposit accounts in pesos may only be used by natural persons, and include savings accounts, salary accounts,
social security accounts and the CGU. There are other deposit accounts for specific purposes such as savings
accounts for the payment of social aid programs.
Financial Inclusion Report | November 2020 | BCRA | 17

Chart 2.1 | Deposit accounts in pesos

Net opening per group of FIs

Quarterly growth rate

Note | The net opening of accounts per group of FIs is stated in thousands.
Source | BCRA.

However, a significant level of deposit account holdings does not necessarily imply a high level
of use. Several international surveys show a gap between the level of deposit account holdings
self-reported in interviews29 and real deposit account holdings by the adult population (80%),
which might show that many people are not aware of their holding an account. It is worth noting
that some deposit account electronic transactions made through online banking, mobile banking,
ATMs or self-service terminals are free of charge, namely: transfers, payments of bills, and
prepaid services recharge. A bank account, thus, streamlines everyday transactions and reduces
the risk of handling cash.
The extent to which deposit accounts are used may be inferred from the number of debits30 made
on accounts and their average amount. In the past 10 years, the number of debits per deposit
account rose just 5%, from 3.31 in 2010 to 3.48 in the first six months of 2020 (see Chart 2.2).
The number of debits grew at a pace similar to that of deposit accounts. However, it cannot be
assessed whether the increase in the number of debits is linked to new or to existing accounts.
By breaking down this metric by group of FIs, there is a difference between the performance of
private and public banks: deposit accounts increased at a higher pace in the case of the latter.
As a result of the ASPO and the other circumstances mentioned above, the number of debits per
deposit account rose by 5% from March to June 2020, mostly on account of the transactions
conducted in private banks, which grew by 10%, whereas public banks did not evidence significant
changes. In the case of private banks, the number of debits in June reached the highest figure of
the past ten years. Against the backdrop of an 8% increase in the total stock of deposit accounts

29

2017 Global Findex: 48% of bank account holdings by the adult population; Survey to Measure Financial Capabilities
in Argentina, BCRA-CAF (Development Bank of Latin America), 2017: 39% answered they had had no financial product
in the same year.
30
Debits include transactions made at a teller window and through e-banking or electronic payments. Transfers among
accounts of the same type belonging to the same client are left aside.
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over the quarter, the number of debits in absolute terms rose by 14%, which shows that new
transactions are conducted through deposit accounts.
As observed in Section 2.2 below, the rise in the number of debits occurs in a context of an
increased use of electronic channels and means of payment, with significant growth in transfers
made through online and mobile banking, and a minor increase in payments on debit cards,
causing the number of cash withdrawals to decline. Most financial institutions offer online and
mobile banking channels, letting their clients make transactions on a remote basis.
Chart 2.2 | Debits per deposit account and average debit amount in pesos
Number
Amount

Note | Number and amount per institutional group stated in monthly averages at constant prices
(Consumer Price Index (CPI) base 100 = January 2019).
Source | BCRA.

In turn, the average amount per debit was about ARS 5,500 at constant prices in March 2020. Like
the number of debits, the average amount in the second quarter also rose (6%), with public and
private banks reporting the same change rate (5%). As a result of the ASPO, the rise in the average
debit is explained by an increase in the amount of cash withdrawals (see section 2.2) and in
transactions that used to be made in person, in cash—such as payment of bills and purchase of
goods at stores—and then turned out to be made online.
The average amount of debits in private banks was twice as much as that of public banks. Such
gap may be partly due to the structure of deposit accounts. Public banks have a higher share of
social security accounts and accounts for the payment of social security benefits (50% vs. 39%
in private banks).31 The amounts credited to such accounts are lower than those collected by
employees and self-employed workers. This may be the reason for the gap in average debits.

31

Although these figures are as of Dec-2019, they have shown little change over time.
Financial Inclusion Report | November 2020 | BCRA | 19

Additionally, the level of financial skills falls as income drops,32 and the use of technology tends
to go down among older adults.33
Such performance is also in line with the higher relative share of accounts with an average daily
balance below ARS 3,000 in public banks (67% vs. 63% in private banks as of June 2020). The
share is even higher in national public banks, with 71% of accounts standing in the lowest range.34
As public banks focus on these segments, the relative average evolution of the number and
amount of transactions lives up to expectations.
Chart 2.3 | Distribution of deposit accounts in pesos by balance range

Source | BCRA.

It can be concluded that the high level of deposit account holdings facilitated the payment of
income transfer programs implemented during the pandemic (ATP and IFE). On another note,
such programs, coupled with the need to make transactions on a remote basis, significantly
boosted the opening of bank accounts. However, the use of such accounts remained low,
especially among the most vulnerable segments with fewer technological skills, though showing
signs of slow and steady growth. The use of electronic channels and means of payment in the
context of the lockdown might bring about changes in the way accounts are handled, depending
on users’ financial skills and their access to technology and the Internet, among other factors.
2.2 Transactions through Electronic Means of Payment and Cash Withdrawals
The health crisis and the ensuing ASPO boosted the use of electronic channels and means of
payment, which in turn caused changes in the people’s habits related to payment and cash
withdrawals. In the case of in-person transactions at stores, the use of debit and prepaid cards is
effective given the current context, reducing cash handling and eventually skipping ATMs. As
regards e-commerce, all types of cards may be used to pay for the purchase of goods and
services online. On the side of electronic transfers, they make it easier for people to send money
and pay bills, without handling cash or visiting branches, stores or bill payment companies. This
positive aspect of transfers underscored the importance of electronic channels, such as online
banking, mobile banking and electronic wallets.
32

Financial Inclusion Report. First half of 2019.
In the 65 and over age group, people are the least exposed to the Internet, computers and mobile phones. Access
and use of information and communication technologies. EPH. Q4 2019.
34
Own estimation based on collected data.
33
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Electronic means of payment, except for credit cards, have steadily grown for several years. The
number of transactions per adult rose to two-digit annual rates in 2018 and 2019; being higher in
the case of prepaid cards (75%), and electronic transfers (33%) than in debit cards (18%). Such
transactions showed a similar performance in terms of amounts per adult, though at lower rates.
The use of electronic transfers and prepaid cards increased even more in the first half of 2020,
reaching historical peaks, both in the number and in the amount of monthly transactions per adult.
On another note, transactions on debit cards stopped growing at the beginning of the ASPO—
caused by store closures and lower movement of people—to pick up since May.
Chart 2.4 | Transactions through electronic means of payment per adult
Number
Amount

Note | Monthly average number and amount per adult. Amounts in thousand constant pesos (CPI base 100
= January 2019).
Source | BCRA and INDEC.

Electronic means of payment exhibited a heterogeneous performance in April—March being a
turning point—with a drop in the number of transactions (-12%) and a rise in real amounts (9%).
This was explained by the fact that several transactions using electronic means of payment were
made in person, mostly with cards on point-of-sale (POS) devices. Later on, an increase was
observed in the number and real amounts (7% y 35%, from March to June of the year in course),
along with a higher share of exclusively remote transactions, such as electronic transfers. It is
also worth pointing out that the record high of 4.8 million deposit accounts opened in the second
quarter of 2020 (see section 2.1 above) also had a positive effect on the growth of electronic
payment transactions per adult.
Electronic transfers gained the greatest momentum among electronic means of payment, being
the instrument that grew the most in April against the backdrop of a strict lockdown. This can be
explained by the intrinsic feature of remote means of payment for purchases of goods and
services, family remittances, and payments of bills and professionals’ fees, among others.
Electronic transfers posted the highest monthly increase of the last four years in April, both in real
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amounts (29%) and in number of transactions (42%), rising 61% and 93%, respectively, from
March to August.
Chart 2.5 | Electronic transfers by channel per adult
Number

Amount

Note | Monthly average number and amount per adult. Amounts in constant pesos (CPI base 100 = January
2019). Only transactions by natural persons are included.
Source | BCRA and INDEC.

Before the pandemic, it was online banking that exhibited the largest volume of transfers, both in
terms of number (70%) and amounts (82%). Such performance remained stable throughout the
period under study, losing just a few percentage points and reaching 69% and 80%, respectively,
in August. Mobile-banking was the only channel that increased its participation, since March it
experienced the highest growth, both in amounts (104%) and in quantities (153%). This could be
associated with the extensive use of mobile phones (see Exhibit 2), user-friendliness increased,
the fact that a significant number of banks offer mobile banking apps, and the fact that various
regulations seek to cut costs and make the use of this platform simpler.
Payments on debit cards fell in April because they were mostly used for in-person transactions
(85 out of 100 transactions in March 2020) and the stricted lockdown at the beginning of the
ASPO. However, the average amount of each transaction per adult was the highest in the past
few months, which points to a change in shopping habits.
As preventive measures relaxed, the performance of debit cards moderately recovered from May,
climbing above pre-pandemic levels. This was the main reason lying behind the higher number
and volume of e-commerce transactions using debit cards—the number and amount of which per
adult virtually tripled and doubled, respectively, from March to August.
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Chart 2.6 | Payments on debit cards per adult
Number

Amount

Note | Monthly average number and amount per adult. Amounts in constant pesos (CPI base 100 = January
2019).
Source | BCRA and INDEC.

Transactions on credit and prepaid cards exhibited a heterogeneous performance during the
pandemic. The number of transactions on credit cards declined from March to June 2020, but
the amounts per adult increased. Different measures were adopted to mitigate the economic
impact of the pandemic on households. The BCRA encouraged financing on credit cards within
the framework of the AHORA 12 Program, and set limits to interest rates on bank and non-bank
credit cards. In addition, the National Government established 0% interest rate loans—credited to
the credit cards of self-employed workers and small taxpayers—to mitigate the adverse effects
of the pandemic, as further explained in section 3.2 below.
As for prepaid cards, both their monthly number and amounts climbed significantly, reaching a
high in the historical series. However, the average amount per transaction has dropped since
March 2020.
An additional indicator that provides an alternative perspective on the use of bank accounts for
transfers and debit card payments arises from the measurement based on the number of
accounts available in the financial system. Thus, since the lockdown was established (in
particular, from April to August), 0.5 monthly transactions were made on average per bank
account held by a natural person (NP),35 as opposed to 0.2 transactions in the same period of the
previous year, which flags a considerable improvement.
A similar performance is observed for payments on debit cards per account. Despite their decline
in April, payments on debit cards mounted, on average, to 1.7 transactions per month, from April
to August, up 6% against the same period in 2019.

35

Deposit and current accounts in pesos held by natural persons.
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Chart 2.7 | Payments on debit cards and electronic transfers per bank account
Number
Amount
Transfers
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Note | Monthly average number and amount per bank account. Amounts in constant pesos (CPI base 100
= January 2019).
Source | BCRA and INDEC.

From the start of the pandemic, the BCRA has implemented measures to reduce the risk of COVID19 transmission that might derive from the use of ATMs, raising the limit for cash withdrawals
and removing fees on ATM transactions (see Local Context). Consequently, the number of cash
withdrawals at ATMs dropped upon the lockdown, but the amount per adult increased—up 10%
in April against March, and up 30% from April to August 2020.
Chart 2.8 | Cash withdrawals at stores and ATMs per adult
Number
Amount

Note | Monthly average number and amount per adult. Amounts in constant pesos (CPI base 100 =
January 2019).
Source | BCRA and INDEC.

Additionally, non-bank withdrawal points at stores and non-bank collection networks expand the
cash withdrawal network. Withdrawals through these devices (POS) declined in April both in
terms of amounts and number due to physical restrictions. Later on, they exhibited a slight
recovery, but continue to account for a minor share of total withdrawals. This might be explained
by a number of factors: insufficient dissemination of this channel, people’s preference for banks’
own withdrawal points, and POS’ location, among others.
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The health crisis underscored the important role played by digital payments. In Argentina, the new
momentum gained by electronic means of payment went hand in hand with a greater use by the
public in the past few years. The data series shows that the average for the six-month period
following the seasonal peaks (July and December) is higher than that of the previous six months.
This might contribute to a change in the methods of payment used by the Argentine population,
who used to draw mostly on cash for household expenses (69%),36 as well as credit and debit
cards (20%) before the pandemic. There was also a positive relationship between income level
and use of bank means of payment.
Households with the lowest income, quintiles 1 and 2, mostly made payments in cash (86% and
84%). However, it could be inferred that many of them had a bank account (and, hence, a debit
card) as most of them were beneficiaries of social aid programs, such as the universal child
allowance (AUH) and the universal pregnancy allowance (AUE), retirement pay, pensions and noncontributory pensions.37
Thus, the effects of the pandemic and the ensuing payment of the IFE, in some cases, through
new bank accounts represent an opportunity for electronic means of payment to consolidate its
growth and to strengthen financial inclusion in Argentina.

2.3. Savings Methods
From the perspective of financial inclusion, saving contributes to the inclusive development of
the population. Moreover, given its precautionary character, it is a stimulus in response to
uncertainty regarding future income.38 In such an adverse context resulting from the COVID-19
pandemic, saving stands out as an instrument that enables natural persons to face a temporary
loss of income.
Within the financial system, term investments and deposit account balances are natural persons’
savings options, both in pesos and in foreign currency. The pandemic had a direct effect on the
way natural persons use financial services. Nevertheless, it is difficult to assess or identify its
impact on saving-related decisions.
Firstly, the data on savings products are aggregated. Hence, it is not possible to ascertain
depositors’ characteristics, such as labor condition, gender or age. Secondly, natural persons may
have turned to loans to face a temporary reduction of their income and/or may have drawn on
their savings outside the financial system (e.g., in the capital markets). Finally, the pandemic
36

National Survey on Households’ Expenses 2017-2018 June 2020. Report on incomes. Municipalities with 2,000
inhabitants and more.
37
Quintile 1: 46%, AUH and AUE; 18%, retirement pay/pension; and 13%, non-contributory pension. Quintile 2: 20%, AUH
and AUE; 33%, retirement pay/pension; and 10%, non-contributory pension.
38
Garcia Bianchi Antonella, Santillan Leiba Rubi, Sotomayor Valenzuela Narda. Determinantes del ahorro voluntario en
el Perú: Evidencia de una Encuesta de Demanda, SBS.
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changed the main macroeconomic variables, affecting the allocation of excess income—in terms
of expenses—to different savings instruments.
Chart 2.9 | Savings options for natural persons in the financial system
Metrics per adult
Savings options
Time deposits

Balances in constant prices
Dec-19

Mar-20

Jun-20

Number
Dec-19

Mar-20

Dec-19 vs. Jun-20
Jun-20

Balance

18,259

18,132

19,277

0.09

0.09

0.10

In pesos and UVAs

14,672

14,697

15,937

0.08

0.08

0.09

8.6%

9.4%

In foreign currency

3,587

3,435

3,341

0.01

0.01

0.01

-6.9%

-3.1%

22,582

22,809

25,497

1.69

1.70

1.87

12.9%

11.0%

In pesos and UVAs

11,756

12,216

15,381

1.37

1.37

1.50

30.8%

9.3%

In foreign currency

10,826

10,593

10,116

0.31

0.32

0.37

-6.6%

18.1%

Deposit accounts

TOTAL

5.6%

Number
8.6%

40,841

40,941

44,774

1.78

1.79

1.97

9.6%

10.8%

In pesos and UVAs

26,428

26,913

31,318

1.46

1.46

1.59

18.5%

9.3%

In foreign currency

14,413

14,028

13,456

0.32

0.33

0.38

-6.6%

17.7%

Note | The amounts in foreign currency are stated in pesos converted at the benchmark exchange rate.
Balances are stated at constant prices (CPI base 100 = January 2019).
Source | BCRA and INDEC.

On the basis of December 2019 data, the number of natural persons’ time deposits per adult
climbed 8.6%, whereas real balances per adult rose 5.6%. Breaking down metrics by currency,
time deposits in domestic currency increased—both in number and amounts—, while time
deposits in foreign currency performed otherwise. It is worth pointing out that time deposits’ real
balances per adult are mainly in domestic currency (83%), their share rising 3 p.p. in the first six
months of the year.
Simultaneously, the average balance of deposit accounts per adult grew during the first half due
to a significant rise in balances in pesos (31%). Such rate represents the highest growth in the
first semester of the past five years. This may be partially explained by income transfer programs
implemented by the National Government during the pandemic, which are paid through deposit
accounts.39
The analysis of aggregate time deposits’ balances and deposit accounts’ balances per adult (see
Chart 2.9) reveals that the share of time deposits dropped 2 p.p. in the first semester, from 45%
in December to 43% in June. In the face of uncertainty about the duration of the pandemic effects,
liquidity is even more critical than in more stable contexts.
The use of savings options may also be assessed in light of the performance of time deposits in
domestic currency in terms of the number of deposit accounts. The relative number indicator still
stands at low levels, 6.1 time deposits per 100 deposit accounts in June 2020. Breaking down the

39

Monetary Policy Report (IPOM), August 2020. Box. Atypical Behavior of Means of Payment during the Transition,
page 75.
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indicator by group of FIs, private banks are slightly up in their relative number due to a rise in time
deposits in pesos.
Probably, a higher share of deposit accounts held by self-employed workers and employees—
whose average monthly incomes are higher than those of holders of other accounts (such as social
security accounts)—enables holders to allocate their excess funds to less liquid savings products.
Beyond the pandemic’s adverse effects, the use of time deposits is very low, regardless of the
currency and the group of FIs under analysis. In this sense, the financial system faces the
challenge of devising savings products that may appeal to excluded account holders. Based on
data from the 2017 Global Findex survey, a remarkably low percentage of the adult population in
all Latin American countries and the Caribbean saves in the financial system—exhibiting the
lowest value of 6% (in Paraguay), and the highest one of 23% (in Costa Rica).
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3. Credit
The decline in the real economy resulting from the COVID-19 pandemic had an impact on an
already vulnerable economic and financial context. Credit is a financial product that still requires
some kind of in-person procedure, which together with the closure of bank branches during the
first stage of the ASPO and, then, fewer movements of people may have had a negative impact
on the number of loans granted, especially those with a shorter life, such as personal loans.
At the same time, the lockdown also changed consumption planning, leading people to refrain from
purchasing some products that are usually financed through loans. In extreme cases, certain goods
and services were no longer offered in the market, which caused their financing to go down.
As regards natural persons, the measures adopted by the BCRA sought to mitigate the economic
consequences for borrowers within the BFS, by relaxing the classification criteria,40 and the
conditions for the repayment of outstanding loans,41 by setting caps on credit card interest
rates,42 and by laying down plans for credit card refinancing,43 just to name a few.
Also, low-cost credit lines for MSMEs and self-employed workers sought to allocate funds to the
productive sector for them to meet working capital needs—supplies and equipment—; and to
make up for the loss of income of self-employed workers and companies with no access to
financing in the BFS.

3.1. Credit to Natural Persons
Credit providers and credit lines. Since the latest IIF edition, a reduction was observed in the
share of the adult population that access financing, both from FIs and from the BFS (made up of
FIs and non-financial credit providers (PNFC)). In 2019, the share of the adult population with a
credit product from FIs dropped 0.8 p.p.; and 0.9 p.p. if credit products from the BFS are involved.
From December 2019 to June 2020, the FIs’ downward trend continued, with a fall (about 0.7 p.p.)
similar to the one seen in the period from December 2018 to June 2019, whereas the decrease in
the percentage of adults with a credit product from the BFS accelerated (1.8 p.p.).
Thus, the fall in economic activity triggered by the COVID-19 pandemic reinforced the downward
trend in natural persons’ access to credit that had started in 2019. In particular, the major
decrease is evidenced in PNFCs, both in non-bank credit card issuers (ETCNBs) and other nonfinancial credit providers (OPNFCs).

40

Communication A 6938.
Communication A 6949.
42
Communication A 6949 and Communication A 6964.
43
Communication A 6964 and Communication A 7095.
41
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Chart 3.1 | Percentage of the adult population with at least one credit product
Share of debtors
Year-on-year change
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Note | The change rate for 2020 reflects the evolution of the first six months of the year.
Source | BCRA and INDEC.

As for FIs, there is a difference between public and private banks’ performance. Although the
former reported a minor reduction in the percentage of debtors, the impact of the crisis has not
been comparable to that exerted on private banks and finance companies—which reported a
larger decrease in the percentage of the adult population with a credit product.
The reduced access to credit by natural persons is not only observed in the percentage of adults
with, at least, one credit product, but also in the stock of debt by adult. In 2019, the average stock
by debtor at constant prices shrank 17% for FI debtors, and 19% for BFS debtors. The fall of
around 3.8% for FIs, and 3.7% for the BFS in 2020 flags a slowdown in the reduction of stock of
debt.
Chart 3.2 | Debtors in terms of the adult population and stock by institutional group

Note | Stock in thousand constant pesos (CPI base 100 = January 2019).
Source | BCRA and INDEC.

In addition to the impact of the pandemic, this analysis reveals that there are differences in
population coverage and the stock of debt among different institutional groups. An in-depth
analysis of some aspects that were already discussed in the previous IIF reveals that private
banks finance a considerably larger portion of the adult population compared to public banks.
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Nevertheless, public banks’ stock per debtor is consistently higher than that of private banks and
finance companies. Within PNFCs, the average stock per debtor is higher for OPNFCs than
ETCNBs, whereas the stock in these subsets is between 5 and 6 times lower than FIs.
As for the differences observed between PNFCs and FIs, salary account holdings is lower within
the PNFC group of debtors—36% of total debtors—compared to FIs—46%.44 Salary account
holding is an indicator of formal employment. Hence, it may be inferred from these findings that
the level of formal employment of PNFC debtors is lower than that of FI debtors.
These factors related to income level and job stability may explain the differences in the average
stock per debtor between FIs and PNFCs. In turn, the availability and cost of funding also differ
between FIs and PNFCs, which also have a bearing on the amounts of the loans, as well.
Additionally, the average stock per debtor of both FIs and PNFCs is higher among salary account
holders. Among FIs, the stock of debtors without a salary account represents 61% of the stock of
debtors with a salary account, as opposed to 69% in the case of PNFCs.45
In terms of type of assistance, personal loans have been the type of credit to natural persons that
slid the most (between December 2019 and June 2020, the rate of the adult population that
accessed personal loans fell 2.4 p.p.), followed by credit cards—dropping 1 p.p. Overdrafts (the
least used kind of assistance) came last with a decline of just 0.2 p.p. In turn, the average stock
per debtor at constant prices went down in all three types of assistance. The credit line that shows
the highest decrease requires an in-person application, while this is not needed for credit cards
and overdrafts.
Chart 3.3 | Funding from the BFS by type of assistance
Share of debtors
Stock

Note | Stock in thousand constant pesos (CPI base 100 = January 2019).
Source | BCRA and INDEC.

44
45

Average for 2018 and 2019.
Average for 2018 and 2019.
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Characteristics of debtors. In the first six months of 2020, a reduction was observed in the rate
of the adult population that accessed financing from FIs in 21 out of the 24 first-order
jurisdictions, ranging from -0.2 p.p. (Córdoba and Entre Ríos) to -1.3 p.p. (Tierra del Fuego). In the
case of PNFCs, the percentage of debtors fell across the 24 areas, Tierra del Fuego being the
province with the largest fall (-4.7 p.p.), and Entre Ríos exhibiting the smallest decrease (-1.9 p.p.).
On another note, the average stock per debtor among the 24 first-order jurisdictions is highly
heterogeneous, with the provinces of Patagonia posting the highest average stock, and the
provinces of the northwestern (NOA) and northeastern (NEA) regions reporting the lowest stock.
These findings are consistent with those of the National Survey on Households’ Expenses (ENGHO),
according to which Patagonia and Greater Buenos Aires along with CABA are the areas with the
highest household income, whereas the NOA and NEA regions exhibit the lowest income.46
The analysis of average stock in FIs and PNFCs reveals that jurisdictions with a lower stock in FIs
have a relatively higher stock in PNFCs. For example, the province with the highest average stock
in FIs (Tierra del Fuego) has a stock in PNFCs that represents 16% of the stock in FIs. The province
with the lowest stock in FIs (Santiago del Estero) has a stock in PNFCs that represents 31% of
the stock in FIs. This would signal a kind of substitution effect: in the areas where FI financing is
lower, PNFCs gain more significance.
Chart 3.4 | Debtors and stock by province

Note | Average stock per debtor in thousand constant pesos (CPI base 100 = January 2019).
Source | BCRA and INDEC.

46

ENGHO. Report on Income, INDEC (June 2020).
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As for the age of debtors, the greatest reduction in the rate of the population that accessed, at
least, one credit product was observed among older age groups, which mostly resorted to credit
card assistance and personal loans.47 This was the case in all four major institutional groups
(public banks; private banks; non-financial credit card issuing companies; and other non-financial
credit providers), though it was most remarkable in public banks, and to a lesser extent, private
banks. Unlike PNFCs, these two groups evidence a slight decrease in younger age groups.
It could, then, be inferred that a limited use of technology by older adults (see 2.1 above), and the
lower movement of population because of the pandemic affected credit access by this age group.
That impact is not as significant in the case of credit cards, but it is so for personal loans, which
usually require that the clients visit a bank branch for their granting and/or renewal.
Chart 3.5 | Percentage of debtors by age group

Source | BCRA and INDEC.

Gender gaps. Gaps in access to credit by men and women are not the same across all institutional
groups. In the ensemble of FIs, there is a 3.8 p.p. gap as of June 2020. Analyzing every subset,
this difference is mainly due to the behavior of private banks. Public banks, in turn, provide
financing to a larger share of women compared to men. Within PNFCs, the gender gap is
considerably smaller than in FIs.
As for the stock of financing, a more homogeneous performance is observed, there being a gap
to the detriment of women in all institutional groups. Based on ENGHO48 data, the gender income
gap at a national level stands at 29.2 p.p., which reveals that, on average, women’s income49
represents 70% of that of men. This gap is replicated in all regions, age groups (being greater
among youth and older adults), income groups and types of household. The gap in income level,

47

See Chart 3.4. Financial Inclusion Report. Second half of 2019.
ENGHO. Report on Income. INDEC (June 2020).
49
Including wages and non-work-related income (such as retirement pay, pensions, and social benefits).
48
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coupled with the lower rates of female activity and employment,50 adversely affected their ability
to access financing.
On another note, the impact of the pandemic on access to credit was greater for women: a larger
drop was observed in the stock of financing to women compared to men. As regards the portion
of the adult population with, at least, one product, for financing granted by FIs the pandemic
caused a greater impact on women with (0.8 p.p. drop vs. 0.5 p.p. for men), though it affected
both genders with financing from the BFS on a comparable basis (1.8 p.p. decrease).
Chart 3.6 | Gender gaps

Note | Stock in thousand constant pesos (CPI base 100 = January 2019).
Source | BCRA and INDEC.

To sum up, the pandemic continued to reduce the share of the adult population with at least one
credit product—. The biggest impact was on PNFC debtors, women and older adults.
3.2. Credit to MSMEs
With a view to mitigating the effects of the pandemic on the smallest productive units, the BCRA
launched credit lines at subsidized interest rates for MSMEs to meet working capital needs—
supplies and equipment—, and to make up for the loss of income of self-employed workers and
companies without financing in the BFS.
All credit lines are channeled to MSMEs, regardless of whether they are run by natural persons or
organized as legal persons. However, there are differences as to the target MSME subset and the

50

Labor Market. Socioeconomic Rates and Indicators (EPH).
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purpose of financing, which has a bearing on the amounts disbursed, the number of companies
that have obtained these credit lines, and the number of loans granted under each line.
As of end-August, the total amount disbursed under all credit lines was about ARS 482 billion,
which accounted for 18% of the total stock of financing in pesos to the private sector.51 It should
be noted that this rate might be slightly lower in terms of outstanding balance, as some of the
short-term loans granted might have been repaid within the period under analysis.
Given the extent of the target population and purposes, the MiPyMEs and Health Service
Providers, and MiPyMEs Plus lines were the most significant in terms of average amounts
granted (slightly below ARS 3.8 million), reaching more than 110,000 companies,52 56% of which
is organized as a legal person and 44% is run by natural persons.
Chart 3.7 | Amounts, companies, and loans by credit line 53
Credit line

APR

Target group/purpose

Company/
loans

Amount in
thousand pesos

Average loan in
thousand pesos

MiPyMEs and
Health Service
Providers

Up to 24%

-Working capital.
-Purchase of capital goods
produced by local MSMEs.
-Health service providers.

105,536
company

415,807,816

3,940

MiPyMEs Plus

Up to 24%

MSMEs not reported in the
CENDEU.

5,487
company

2,748,729

501

531,512
loans

62,744,561

118

443
loans

47,314

107

1,219
loans

588,639

483

Zero Interest Rate 0%
Zero Interest Rate0%
Culture
Subsidized Rate
for Companies

Small taxpayers and self-employed
workers beyond a simplified tax
scheme.
Culture-oriented small taxpayers
and self-employed workers beyond
a simplified tax scheme.

From 0% to
Payment of wages.
15%

TOTAL

481,937,059

Note | Data as of end-August 2020.
Source | BCRA.

The other three credit lines, under the ATP program, accounted for 13% of the total amount of
financing granted, reaching an average amount of ARS 119,000 per assistance. The Zero Percent
credit line stands out above the rest by reason of the amounts and the number of people covered,
particularly focusing on self-employed workers.54
A deep analysis of these credit lines at company level shows that most companies under the
MiPyMEs and Health Service Providers, and MiPyMEs Plus lines are micro- and small-sized
51

Statistical Bulletin. September 2020.
About 1,015 companies used both credit lines.
53
MiPyMEs and Health Service Providers: Communication A 6937; MiPyMEs Plus: Communication A 7006; Zero
Percent Interest Rate: Executive Order No. 332/20 and 376/20, Communication A 6993; Zero Percent Interest RateCulture: Executive Order No. 332/20 and 376/20, Communication A 7082; Subsidized Interest Rate for Companies:
Executive Order No. 621/20 and Communication A 7082.
54
Given that taxpayers may apply for one loan only, it is the same to refer to either loans or persons (Source: Federal
Administration of Public Revenue (AFIP)).
52
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companies (77%). However, these companies obtained 40% of the total amount, out of which
tranche 1 medium-sized companies received the largest financing (40%). Reasonably enough,
companies with a larger payroll and greater turnover obtained higher amounts of financing.
Broken down by economic sector, financing was mostly channeled to services and commerce.
The ASPO and the temporary closure of stores along with the fact that they concentrate the
highest number of employers,55 explain these sectors’ high share in total credit lines. In terms of
amounts, the industry and mining, and commerce sectors reported the largest shares, 34% and
31%, respectively.

Small
TR-1 medium
TR-2 medium
TOTAL

4.2
1.0

7.5
1.5

1.4
0.4

5.0
1.1

9.2
2.3

TOTAL

50.2

Services

13.7

Industry and
mining

11.5

Construction

TOTAL

2.1

Commerce

Services

16.0

Size

Agricultural

Industry and
mining

6.9

Construction

Micro company

Commerce

Size

Agricultural

Chart 3.8 | Number and amount disbursed by size and economic sector
Stated as a % of the total
Number of companies
Amount granted

Micro company

2.5

4.0

0.7

3.7

2.6

13.5

27.4

Small

4.1

9.5

1.1

8.4

3.6

26.7

6.3

TR-1 medium

4.8

12.2

2.0

14.7

6.0

39.6

TR-2 medium

0.4

0.4

0.1

0.4

0.7

2.1

12.6

25.4

4.1

18.1

25.8

86.0

TOTAL

1.8

5.4

0.9

7.4

3.2

18.6

13.1

31.0

4.7

34.2

15.4

98.4

Note | The size and economic sector of 14% of companies could not be determined. The amount disbursed
to them had a share of 2% in the total amount granted. The size and economic sector was assessed on the
basis of information from the CENDEU and the Ministry of Productive Development as of end-2017. The
size of the companies is determined based on the number of employees and the annual turnover, which
varies across different economic sectors.56
Source | BCRA and Ministry of Productive Development.

In geographical terms, the productive units that obtained loans under the MiPyMEs and Health
Service Providers, and MiPyMEs Plus lines concentrate in the Center region (76%), which has also
an effect on the share of the amounts granted (79%). This is in line with the share of the stock of
financing granted to natural persons, and the number of MSMEs per province indicated in the first
Financial Inclusion Report.57
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Social Security Report, AFIP.
Source: Ministry of Productive Development.
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Financial Inclusion Report. First half of 2019. Chart 2.21 | MSMEs. Provincial distribution and use of financing.
56
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3.9 | Share of financing granted in terms of provinces
Number of companies

Amount granted

Source | BCRA.

Fourteen percent of companies that had obtained a credit line under the MiPyMEs and Health
Service Providers, and the MiPyMEs Plus lines as of August 2020 had no financing within the BFS
prior to the pandemic—February 2020. Such percentage shrank in April. During the first three
months of the pandemic, most of the companies increased the stock of debt to higher levels,
which emphasizes the importance of the instrument to mitigate the economic and financial
effects of the pandemic. Chart 3.10 shows companies that received financing under the MiPyMEs
special lines and the outstanding balances of those companies under any credit line in the
financial system.
Chart 3.10 | Share of companies that received funding under the MiPyMEs and Health Service Providers,
and the MiPyMEs Plus lines in terms of their financing within the financial system
Stock of debt

Dec-19

Jan-20

Feb-20

Mar-20

Apr-20

May-20

Jun-20

No financing

14%

14%

14%

13%

8%

6%

4%

Lower than 50% median

41%

42%

42%

42%

35%

32%

29%

Between 50% and 1 median

12%

12%

12%

12%

15%

16%

17%

Between 1 and 1.5 medians

6%

6%

6%

6%

8%

9%

9%

27%

26%

26%

27%

35%

38%

41%

More than 1.5 medians

Note | Median as of June 20: ARS 639,000.
Source | BCRA.
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To sum up, MiPyMEs credit lines were mainly channeled to smaller companies belonging to the
sectors that had been mostly affected by the ASPO. Most borrowing companies had already
obtained a credit line before the first half of 2020. Since then, the number of companies with no
financing fell. In addition, companies exhibited higher outstanding balances during the same
period. Therefore, low-cost credit lines contributed to including new companies into the credit
market, which let them meet their obligations in an adverse context and have the necessary funds
to keep the productive cycle going or to purchase new capital goods.
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Exhibit 1 / Analysis of Payment Methods in Households
Headed by Women. An Opportunity that Goes Hand-in-Hand
with Digital Financial Inclusion
The economic impact of the COVID-19 pandemic is affecting women all over the world. The share
of women in the global population is 50%, but they are overrepresented in the poorest segments.
They have low-wage jobs to a larger extent than men, such as those involving care and cleaning
tasks.58
Access to the financial system is crucial, especially in the pandemic context, in which many
governments are offering subsidies to natural persons, and most of them are aimed at and/or
channeled to women. It is of key importance to foster the use of bank accounts for women to
reach economic and financial autonomy.
Women in Argentina are not unrelated to what happens with their peers in the world:: (i) they
record higher levels of unemployment (10.8% vs 8.9% of men) and informal labor (36% vs 34.2%);
(ii) on average, they have 29% lower wages than men, a still wider gap for informal workers
(35.6%). In addition, their main employment is paid housework, which stands for 21.5% of formal
workers. In turn, cleaning women workers in the informal economy amount to 72.4%.59
Chart A.1.1 | Household distribution by head’s sex and income level
Households
Headed by
women
Headed by
men
Gap (p.p.)

Quintile 1

Quintile 2

Quintile 3

Quintile 4

Quintile 5

28%

22%

20%

17%

13%

18%

20%

21%

19%

22%

-10

-2

1

2

9

Note | Percentage of income in each quintile in terms of total household heads of each sex. Total
households: headed by women: 9,534; headed by men: 12,009.
Source | Own estimations based on ENGHO 2017-2018 (INDEC).

These differences explain why women are over-sized in the lowest income decile (66.1%) and are
a minority in the highest (35.3%). Likewise, 1 out of 2 households headed by women belong to
the lowest income quintile. This awkward situation explains the reason why 56% of the 8.9 million
people who received the first payment of the IFE60 were women, with a share of 28% in the female
adult population compared to 24% of adult men.

58

Why the economic response to COVID-19 needs to be financially inclusive and gender-sensitive. Alliance for Financial
Inclusion.
59
Gender gaps in Argentina. State of affairs and challenges. Ministry of Economy.
60
See 2.1 Deposit accounts for the payment of the IFE. ANSES, IFE I-2020 Bulletin.
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As mentioned before, financial inclusion can contribute towards the process of women’s
economic and financial autonomy, in particular, amidst the most vulnerable group.To consider a
person's financial inclusion, access to a bank account is the first in a series of steps. In Argentina,
80% of the adult population had, at least, one bank account, and there was no gap between
women and men before the pandemic.61 In spite of the substantial number of bank account
holdings, men and women's use of accounts depends on their financial and digital skills, level of
use of the Internet, product offers, and whether they have mobile phones, among other factors.
Electronic payments in the financial system are the starting point to analyze the use of bank
accounts. On the recent data published by the INDEC62 on consumption expenses,63 payment
methods may be disaggregated by households headed by men and by women—an indicator that
shows whether there was a gender behavioral gap before the pandemic.
Chart A.1.2 | Consumption payment methods by household head’s sex

Note | The column “Transfers and online banking” holds transfers and other transactions made through
online banking (such as automatic debits).
Source | Own estimations based on INDEC (ENGHO 2017-2018).

First, the extensive use of cash in all quintiles stands out, regardless of the sex of the household
head. As for electronic means of payment, households headed by women use them less than
households headed by men to meet consumption expenses (22% vs 25.6%) (see Chart A.1.2).
Excluding credit cards—provided they are not necessarily linked to a bank account—, the gap is
lower but it has not been bridged yet (1.8 p.p.). Given the homogeneous share of bank accounts
among women and men64, it can be inferred that the lower use of means of payment associated
to accounts by women who head households is not explained by the lack of financial instruments.

61

See Chart 2.2 in the first 2020 Financial Inclusion Report. The lack of a gap in account holdings is explained by the
collection of social aid programs such as AUH—mainly by women—, and retirement payments and pensions.
62
ENGHO 2017-2018. Report on incomes. June 2020.
63
See 5.2.1.1 of ENGHO for the definition of “final consumption expenses”.
64
Bank account holdings among men and women who head households are meant to be equal in number judging by
the even distribution among the adult population (March 2018)— the INDEC provides no data as to the holdings of
these instruments.
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In both types of households, the use of electronic means of payment increases as the income
does. However, the gaps recorded in the use of these means do not replicate across all income
groups. In the case of transactions with credit cards, the gap is qualitatively in line with the
difference observed in credit card debtors. As of June 2020, the share of men drawing on this
type of assistance exceeded that of women (39% vs 35%). It is worth noting that there is a
considerable difference between both information sources: while ENGHO does not disaggregate
the use of cards by holders and by extended card holders, CENDEU just assesses the former (but
not extended card holders). So, even when transactions made by holders and by extended card
holders are considered independently, the gap persists.
Households headed by women use debit cards to a larger extent and make more transfers
(including online banking) than men both in low and middle quintiles.65 Over the last few years, in
particular during the isolation stage, the use of these means has increased significantly (see 2.2).
This means that women from the lowest sector who head households are not at a disadvantage
against men regarding the use of electronic means of payment.
In general terms, the impact of the COVID-19 has increased the need to promote digitalization
and adopt a digital financial inclusive approach with a gender perspective as part of the efforts
to recover from the pandemic. The fact that there is some equity, and even a better situation in
favor of women, in the use of bank accounts among the most fragile households in the country,
indicates the potential that electronic means of payment have to begin to build autonomy lower
income women's financial situation. Clearly, it calls for the strengthening of other dimensions
such as the use of IT and communication technologies (see Exhibit 2), and women’s digital and
financial abilities.66 However, the high access of Argentina's most vulnerable women to bank
accounts together with the payment methods surveyed place digital financial inclusion as a
relevant tool to build women’s economic and financial development.

65
66

Except for the use of transfers and online banking of quintile 1.
See Survey to measure financial capability.
Financial Inclusion Report | November 2020 | BCRA | 40

Exhibit 2 / Internet Connection as a Decisive Factor of
Digital Financial Inclusion
As stated in various sections of this report, the digitalization of financial services played a key
role in mitigating the economic impact of the COVID-19 crisis. The digitalization process is
embedded in a broader concept known as digital financial inclusion, which underscores the role
of digital devices in the widespread use of financial services. This is aimed at fostering digital
transactions, restraining those carried out in person to cash deposits and withdrawals.
Digital financial inclusion allows households and productive units which have historically been
underserved or excluded from financial services to make financial transactions locally. By
leveraging the existing digital and physical infrastructure, financial coverage is likely to spread at
a higher scale and with greater signs of capillarity across the territory. Additionally, according to
literature on the subject, digital financial inclusion has a positive effect on gross domestic product
(GDP), as funds in the financial system rise and are subsequently channeled to productive
activity.67
However, digital financial inclusion poses a problem on account of the unequal access to the
digital infrastructure, both in relation to devices and connection to the Internet. This gap may be
even wider, if the information generated in the digital environment is subsequently used to access
other financial services, such as credit or savings products. Furthermore, users are called to have
digital and financial knowledge and skills to draw on a digital environment.
This exhibit focuses on Internet access at municipality level, viewing widespread connection as
a necessary step for the development of digital financial inclusion. The access points in
municipalities will also be analyzed in terms of their connectivity.
The analysis was based on a combined availability of fixed and mobile Internet connection in
each municipality—data from the ENACOM68—and in the municipalities included in the latest
National Census, which were used as a benchmark. For clarity’s sake, a municipality is deemed
to have fixed and/or mobile Internet connection if it has at least one type of connection in each
group,69 based on whether an Internet provider reports at least one active user in that municipality
to the ENACOM.
Fifty-three percent of municipalities were found to have fixed and mobile connection, whereas
23% does not have any type of connection. Also, 24% of municipalities has only one type of
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The Promise of Fintech. Financial Inclusion in the Post COVID-19 Era, IMF, Chapter 5.
National Communications Authority. List of Municipalities with Internet Connection. Data as of June 2020.
69
The types of connection mentioned are: (1) fixed: asymmetric digital subscriber line (ADSL), cable modem, fiber
optic, dial-up; satellite; (2) mobile: wireless, 3G, 4G.
68
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connection (either fixed or mobile).70 In demographical terms, municipalities with both types of
connection stand for 96% of the total population, which means that the majority has Internet
access based on the above mentioned metric. It should be noted that the indicator does not
assess the quality of the Internet connection. Rather, it focuses on its availability.
Chart A.2.1 | Municipalities and population in terms of Internet connection
Number of municipalities
Number of inhabitants

Note | K = thousand. Data as of June 2020.
Source | BCRA, ENACOM and INDEC.

The analysis of municipalities disaggregated by population reveals that only a relatively small
portion of the least populated ones reported having no Internet connection. Most of the
population lives in municipalities with both types of connection, which evidences some
consistency in terms of Internet connection availability and number of inhabitants. A positive note
is that municipalities with fewer inhabitants, which are far from urban areas, can interact with
financial services through digital channels, without going to an access point. The significant
growth in electronic transfers and purchases on debit cards for e-commerce during the ASPO
paint the picture of an increased use of digital products, which may in turn bring more people to
the mainstream of electronic channels.
In the same vein, but on the demand side, the use of Internet is widespread, though it declines
slightly in the 65+ years group.71 This behavior can be observed in the number of Internet users
in Argentina—35 million72—and the share of urban households with Internet connection—83%.
With regard to devices, the use of mobile phones largely exceeds that of computers across all
age groups and genders. Also, the analysis of the connectivity in terms of physical infrastructure
of the financial system (access points) reveals that 61% of municipalities with no access points
has, at least, one type of Internet connection, which stands for 78% of the population of those
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There is no information on Internet connection for 19% of the universe of municipalities. Based on the answer
provided by the ENACOM, the unavailability of information in certain municipalities may be explained by the Internet
providers’ lack of report or lack of Internet providers.
71
EPH. Data available as of Q4 2019, based on 31 urban agglomerations.
72
Statista.
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municipalities. This means that people are more likely to access financial services through digital
channels than in person.
Chart A.2.2 | Availability of Internet connection in terms of the number of access points (in percentage)
Municipalities without access points
Municipalities with access points

Note | Data on connectivity as of June 2020 and on access points as of September 2020.
Source | BCRA and ENACOM.

This first approach to Internet connection shows the extent to which digital financial services
might expand, especially those used on mobile phones, covering population of urban areas and
of smaller and distant municipalities. However, scalability poses challenges that exceed the
scope of this exhibit, such as access to smart phones, the structure of mobile Internet plans
(prepaid or postpaid), apps’ consumption of mobile data, and Internet connection speed
depending on the geographical location, among others. Truly enough, the basics for the
development of digital financial services might be covered. However, the challenge of making
digital services reach their true potential, and achieving digital financial inclusion of the entire
population lies ahead.
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Note on Methodology
Data on Population
This Financial Inclusion Report presents indicators that are disaggregated by demographic and
geographic variables. These indicators were calculated on population projection data handled by
the National Institute of Statistics and Censuses of Argentina (INDEC). Given that the INDEC does
not release a series that simultaneously contains all the disaggregations used in this Report of
Financial Inclusion (gender, age group, and geographical location for each province, district and
municipality), different series were used according to the definition of each indicator.
In the case of national and provincial indicators, the series known as “Population by Sex and 5Year Age Groups across the Country and Provinces. Years 2010-2040” was used. District-level
indicators were based on the series known as “Population Estimated as of July 1 of each Calendar
Year by Sex”. Finally, as the INDEC does not publish a projection on the number of inhabitants of
each municipality over time, it was necessary to build the series for the indicator based on the
results of the 2010 National Census (CN2010).
In this Financial Inclusion Report, an “adult” is any person aged 15 and over, following the
standard used by the World Bank for its financial inclusion indicators.
Regionalization
This Financial Inclusion Report follows the regionalization criterion proposed by the Ministry of
Economy and Public Finance (today Ministry of Economy) that sets out five regions, namely:
- NOA region: Salta, Jujuy, Tucumán, Catamarca and Santiago del Estero.
- NEA region: Formosa, Chaco, Misiones and Corrientes.
- New Cuyo: Mendoza, San Juan, San Luis and La Rioja.
- Patagonia: La Pampa, Neuquén, Río Negro, Chubut, Santa Cruz and Tierra del Fuego.
- Center and Buenos Aires: Córdoba, Santa Fe, Entre Ríos, Buenos Aires and the Autonomous City
of Buenos Aires.
In this Report, “New Cuyo” is referred to as “Cuyo”, and “Center and Buenos Aires” as “Center”.
Non-Bank Withdrawal Points
A survey was conducted to determine the number of shops that provide cash withdrawal services.
Once data was collected and consolidated, the address reported by each withdrawal point was
used to identify the shops operating through more than one brand of debit card simultaneously,
and to make a list of shops, thus avoiding duplications. It is worth mentioning that there are
differences in the number of reporting points for December 2019 and April 2020.
Chart 1.2
This chart was made on the basis of access points data as of September 2020, and
socioeconomic vulnerability indicators (years of schooling of the household head and mother,
and percentage of the population with unsatisfied basic needs -NBI-) prepared by the 2010
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National Census of Population and Housing. The indicators of average years of schooling of the
household head and mother, and percentage of the population with NBI are normalized through
the min-max technique for each municipality. Based on the normalized values, a synthetic index
(“vulnerability index”) disaggregated by municipality is designed. The higher the index is—along a
theoretical range going from 0 to 3—, the more vulnerable the population living in that municipality
proves to be.
Municipalities having any financial institution access points are put in order from the lowest to
the highest vulnerability index. Deciles are calculated (from 1 to 10) according to the vulnerability
index. The higher the decile, the more vulnerable the population living in that municipality. Each
financial institution´s access points share in each municipality is calculated under the following
categories: public banks, private banks acting as financial agents of provinces, private banks, and
financial companies. Finally, the percentage and number of access points that each type of
financial institution has in the municipalities with 7 to 10 deciles (the most vulnerable
populations) are calculated.
Exhibit 2
The information on Internet connection is disaggregated by municipality and by type as published
by ENACOM. Given the different types of connections, access to the Internet in each municipality
is assessed using a binary indicator (“yes/no” pattern), whereby “yes” shows that municipalities
with, at least, one type of connection available are deemed to have connectivity. This applied to
access to both fixed Internet (ADSL, dial-up, fiber optic, satellite, landline phones) and mobile
Internet (Wireless, 3G, 4G), regardless of the connection quality.
Then, the fixed and mobile connectivity of 2,829 municipalities (out of 3,538 surveyed in the
CN2010) was assessed in terms of the “yes/no” indicator. In some cases, the data on Internet
connection is reported at a lower disaggregation level than that of a municipality (neighborhood
or institution involved). In other cases, the municipality with the highest number of inhabitants in
the district does not have available information, but the other municipalities in the same district
do. Based on this information, the “Yes” value assigned to the jurisdictions under analysis shows
that 50% or more of their towns or the municipalities around them have connectivity. Following
this methodology, 35 additional municipalities were assigned a yes/no indicator. Last, a group of
674 municipalities could not be surveyed for lack of information.
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Abbreviations and Acronyms
ACSF
AFIP
ANSES
ASPO
ATM
ATP
AUE
AUH
BCRA
BFS
CABA
CENDEU
CGU
CPI
ENACOM
ENGHO
EPH
ETCNB
FAS
FAP
FI
GDP
IFE
IIF
INDEC
MSME
NAR
NBI
NEA
NOA
NP
OPNFC
p.p.
PDA
PNFC
POS
PSP
TAS
UVA

Agencia Complementaria de Servicios Financieros (supplementary agency of financial
services)
Administración Federal de Ingresos Públicos (Federal Administration of Public Revenue)
Administración Nacional de la Seguridad Social (Argentine Social Security Administration)
Aislamiento Social Preventivo y Obligatorio (preventive and compulsory social isolation)
Automated teller machine
Programa de Asistencia de Emergencia al Trabajo y la Producción (Emergency Assistance
for Work and Production Program)
Asignación Universal por Embarazo (universal pregnancy allowance)
Asignación Universal por Hijo (universal child allowance)
Banco Central de la República Argentina (Central Bank of Argentina)
Broad Financial System
Ciudad Autónoma de Buenos Aires (Autonomous City of Buenos Aires)
Central de Deudores del Sistema Financiero (Debtors’ Database of the Financial System)
Cuenta Gratuita Universal (universal free account)
Consumer Price Index
Ente Nacional de Comunicaciones (National Communications Authority)
Encuesta Nacional de Gastos de los Hogares (National Survey on Households’ Expenses)
Encuesta Permanente de Hogares (Permanent Household Survey)
Emisora de Tarjetas de Crédito No Bancarias (non-bank credit card issuer)
Financial Access Survey
Fiscal agent of province
Financial institution
Gross Domestic Product
Ingreso Familiar de Emergencia (emergency family bonus)
Informe de Inclusión Financiera (Financial Inclusion Report)
Instituto Nacional de Estadística y Censos (National Institute of Statistics and Censuses)
Micro-, small- and medium-sized enterprise
Nominal Annual Rate
Necesidades Básicas Insatisfechas (unsatisfied basic needs)
Noreste Argentino (northeastern region)
Noroeste Argentino (northwestern region)
Natural person
Otro proveedor no financiero de crédito (other non-financial credit provider)
Percentage point
Punto de acceso (access point)
Proveedor no financiero de crédito (non-financial credit provider)
Device at point of sale
Payment service provider
Terminal de autoservicio (self-service terminal)
Unidad de Valor Adquisitivo (unit of purchasing power)
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