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Transactions in the Foreign 
Exchange Market and the Foreign 
Exchange Balance  

Overview 

Foreign Exchange Transactions and Foreign Exchange Balance in December 2020 

V After five months in a row of net sales, the BCRA ended December recording net purchases through the foreign 
exchange market for USD606 million. This led to an increase in international reserves of USD758 million. 
 

V The world economy is struggling with the health and economic effects of a profound crisis caused by the COVID-
19 pandemic, with consequences on trade and capital flows at global and local levels. Over the last few months, 
the BCRA has been implementing policy changes in the foreign exchange market in order to promote a more 
efficient allocation of foreign currency. In this context, the BCRA purchased USD264 million from financial 
institutions and USD342 njmmjpo!gspn!gjobodjbm!jotujuvujpotǃ!dmjfout!jo!uif!gpsfy!nbslfu/!Gvsuifsnpsf-!uif!CDSB!
made sales directly to the National Treasury for USD250 million. 

 
V The real sector was a net seller of foreign currency for USD658 million. 
 
V Xjuijo!uijt!hspvq-!uif!ǆPjmtffet!boe!HsbjotǇ!tfdups!xbt!uif!nbjo!ofu!tfmmfs!jo!ijtupsjdbm!ufsnt-!sfdpsejoh!ofu!jogmpxt!

for USD1,725 million, which evidenced a drop of 25% y.o.y. It is worth noting that in the last two months of 2019 
this sector recorded extraordinary inflows, mainly explained by the increase in inflows from advances and pre-
financing from abroad, totaling USD2,288 million in December 2019.  

 
V Jogmpxt!gspn!uif!ǆPjmtffet!boe!HsbjotǇ!tfdups!xfsf!bcpwf!uif!mfwfm!pg!fyqpsut!pg!hppet!sfdpsefe!jo!Efdfncfs!

2020, which were affected by trade union conflicts that disrupted the normal operation of ports. For this reason, 
this sector's debts resulting from advances and the pre-financing of exports showed an increase of around 
USD1,100 million in the month under study. 

 
V Uif!ǆSfbm!Tfdups!fydmvejoh!Pjmtffet!boe!HsbjotǇ-!po!uif!puifs!iboe-!xbt!b!ofu!qvsdibtfs!jo!uif!gpsfy!nbslfu!xjui!

a total of USD1,067 million, recording a decrease in its net purchases of USD466 million against the immediately 
previous month, basically explained by fewer net payments for goods. The foreign currency thus purchased was 
mainly allocated to make payments for goods and services, and to pay financial debt.  

 
V Payments of imports of goods fell in September by USD696 million from their peak, to reach a total of 

USD3,727 million in December (virtually remaining unchanged in y.o.y. terms), in line with the imports of goods 
traded in FOB terms (up 23% y.o.y.). 

 
V ǆObuvsbm!QfstpotǇ!nbef!ofu!qvsdibtft!upubmjoh!VTE422 million, basically for saving purposes (USD157 million, 

recording a drop of 10% against November), and for making payments on cards for purchases from non-resident 
suppliers (about USD125 million, recording a drop of 68% y.o.y., given the current border closure under the COVID-
19 pandemic). 

 
V ǆJotujuvujpobm!Jowftupst!boe!PuifstǇǀboth residents and non-residentsǀmade net purchases for USD27 million in 

December. 
 
V The foreign exchange current account, which includes the net result between foreign exchange transactions 

recorded as net exports of goods and services, and primary and secondary income, had a surplus of 
USD406 njmmjpo/!Uijt!bnpvou!dpvme!cf!nbjomz!fyqmbjofe!cz!ofu!tbmft!gspn!ǆHppetǇ-!uibu!xfsf!qbsujblly offset by 
ofu!qvsdibtft!gspn!ǆQsjnbsz!JodpnfǇ!boe!ǆTfswjdftǇ/ 
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V Uif!gjobodjbm!bddpvou!pg!uif!ǆOpo-Gjobodjbm!Qsjwbuf!TfdupsǇ!ibe!b!efgjdju!pg!VTE392 million, resulting from net 
settlements of financial debt and from purchases of banknotes by natural persons, partially offset by net inflows 
of foreign direct investments. 

 
V Jo!Efdfncfs-!uif!usbotbdujpot!dbssjfe!pvu!voefs!uif!gpsfjho!fydibohf!gjobodjbm!bddpvou!pg!uif!ǆGjobodjbm!TfdupsǇ!

resulted in a deficit of USD1,422 million, explained by an increase in liqvje!gpsfjho!bttfut!pg!gjobodjbm!jotujuvujpotǃ!
General Exchange Position of USD1,297 million, and by payments of financial debt and credit lines for 
USD127million. 

 
V Uif!usbotbdujpot!dbssjfe!pvu!voefs!uif!gpsfjho!fydibohf!gjobodjbm!bddpvou!pg!uif!ǆHfofsbm!Hpvernment and the 
CDSBǇ!sfdpsefe!b!tvsqmvt!pg!VTE:57 million, mainly explained by net inflows from financial debt. 
 

 

  

About inclusive language in the Spanish version of this report  

 

The Central Bank of Argentina is committed to encouraging the use of a non-discriminatory language that promotes the acceptance of all 

gender identities. It should be noted that all those who have contributed to this report acknowledge that language influences ideas, feelings, 

ways of thinking, as well as principles and core values.  

 

Therefore, efforts have been made to avoid sexist and binary language in this report.   
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I. Introduction 

This report analyzes information on foreign exchange transactions made in December 2020 as gathered by the 
Exchange Transaction Reporting System administered by the BCRA. Additionally, it relies on information on 
dibohft!jo!CDSBǃt!Joufsobujpobm!Sftfswft!evf!up!usbotbdujpot!dbssjfe!pvu!cz!uif!CDSB!po!jut!pxo!bddpvou!ps!po 
cfibmg!pg!uif!Obujpobm!Hpwfsonfou-!boe!po!dibohft!jo!uif!cbmbodf!pg!jotujuvujpotǃ!gpsfjho!dvssfodz!bddpvout!bu!uif!
BCRA.1 

Data collected from institutions include information on every transaction conducted in the forex market by natural 
or legal persons (including the sector to which they belong, which agrees with the main business activity reported 
to AFIP (Federal Administration of Public Revenue)), amounts traded, currency denomination, and the reason for 
the foreign exchange transaction (heading)ǀsuch as export or import of goods or services, saving, and financial 
mjbcjmjujft-!bt!efgjofe!jo!uif!Tjyui!Fejujpo!pg!uif!JNGǃt!Cbmbodf!pg!Qbznfout!boe!Joufsobujpobm!Jowftunfou!Qptjujpo!
Manual (BPM6). 

It should be noted that, effective on September 1, 2019, the BCRA made new adjustments to the operation of the 
forex market with considerable impact on the information analyzed in this report.  

One of the most significant provisions sets out that the foreign exchange ticket shall take the form of an affidavit 
and shall be signed by the requesting party, who swears that the data informed is true. The new regulations also 
provide that any proceeds from the export of goods and services shall be exchanged in the local market within 
given deadlines; any new financial debts held abroad shall also be subject to a time frame. Furthermore, a ceiling 
was set on purchases of foreign currency made by natural persons intended to buildup foreign assets and for 
personal transfers (currently up to USD200/month). As to legal persons, they shall be previously authorized to 
purchase foreign currency for saving purposes. 

Po!uif!puifs!iboe-!gjobodjbm!jotujuvujpot!tibmm!sfrvjsf!uif!CDSBǃt!qsjps!bvuipsj{bujpo!up;!j*!qvsdibtf!tfdvsjujft!
denominated in foreign currency in the secondary market, ii) pay debts to related institutions arising from the 
import of goods due as of August 31, 2019 (where monthly payments exceed USD2 million), iii) pay services to 
related institutions, iv) early pay financial debts; and v) transfer profits and dividends abroad. 

The new Social Solidarity and Productive Reactivation Act (Ley de Solidaridad Social y Reactivación Productiva), 
published on the Official Gazette on December 23, 2019, established a tax (called Tax for an Inclusive and Solidary 
Argentina,ǀImpuesto Para una Argentina Inclusiva y Solidaria-!ǆQBJTǇ*/!Uif!uby!mfwjft!po!dfsubjo!gpsfjho!dvssfodz!
exchange transactions, including saving in foreign currency or purchases of foreign currency for traveling abroad, 
and amounts to 30%.2 

On April 30, 2020 Communidbujpo!ǆBǇ!8112!tfu!pvu!ofx!hvjefmjoft!gps!uiptf!uibu!ibe!cffo!hsboufe!NTNFt!dsfeju!
lines in pesosǀvoefs!Dpnnvojdbujpo!ǆBǇ!7:48-!bt!bnfoefeǀto access the forex market for paying all types of 
foreign debt (principal and interest). It also determined that those who apply for access to the forex market should 
submit an affidavit stating that they had neither sold any securities denominated in foreign currency nor made any 
transfer in such denomination to foreign depositary institutions during the 30 days before the date of application, 
and that they undertake not to make such transactions during the 30 calendar days after the date of applicationǀ
later extended to 90 days. Moreover, the reporting threshold for the Advance Transactions Reporting Regime was 
reduced from USD2 million to USD500 thousand.3 

                                                             

1 Dpnnvojdbujpo!ǆBǇ!4951-!bt!bnfoefe/ 
2 To access the Social Solidarity and Productive Reactivation Act, click here. 
3 Up!bddftt!Dpnnvojdbujpo!ǆBǇ!8112-!click here. 

http://servicios.infoleg.gob.ar/infolegInternet/anexos/330000-334999/333564/ley27541.pdf
http://www.bcra.gob.ar/Pdfs/comytexord/A7001.pdf
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Po!Nbz!39-!3131!uif!CDSB!cbtjdbmmz!ftubcmjtife-!voefs!Dpnnvojdbujpo!ǆBǇ!8141-!uibu!uif!qsjps!bvuipsj{bujpo!pg!
the BCRA was required to access the forex market where they have no liquid foreign assets available and their 
foreign currency holdings in local financial institutions are insufficient to pay their foreign debts. In addition, the 
Board of Directors decided that companies must request the prior authorization of the BCRA to access the forex 
market for the payment of foreign commercial liabilities, if the stock of debt is lower than that recorded as of 
January 1, 2020; and for the payment of principal of foreign loans, when the creditor is a related counterparty of 
the debtor. During the following weeks, this Communication has been gradually reviewed to meet the specific 
dpnnfsdjbm!offet!pg!ejggfsfou!qspevdujwf!tfdupst/!Bnfoenfout!xfsf!jouspevdfe!uispvhi!Dpnnvojdbujpot!ǆBǇ!
8153!boe!ǆBǇ!8163-!boe!dpotpmjebufe!jo!Dpnnvojdbujpo!ǆBǇ!8179-!jttvfe!po!Kvmz!19-!3131/4 

By mid-September, the BCRA and the financial institutions have streamlined the control and monitoring 
nfdibojtnt!gps!fotvsjoh!uibu!dmjfoutǃ!gjobodjbm!boe!jodpnf!dbqbdjuz!bmmpx!uifn!up!pqfo!tbwjoht!bddpvout!jo!
foreign currency. They also limited co-pxofstǃ!bddess to purchase US dollars for the buildup of foreign assets 
)Dpnnvojdbujpo!ǆBǇ!8216*/5 

Moreover, the BCRA together with other National Government agencies has implemented measures to promote a 
more efficient allocation of foreign currency. In this regard, while maintaining the current USD200 monthly quota 
for natural persons, the BCRA established that payments made in foreign currency with credit or debit cards will 
count as part of the monthly quota since September 1, 2020. There will be no ceiling on consumption with debit 
and/or credit cards. However, where monthly expenses exceed the USD200 quota, they will count towards the 
quota of subsequent months. These measures also determined that the beneficiaries under paragraph 4 of 
Dpnnvojdbujpo!ǆBǇ!7:5:-!bt!supplemented, and/or Section 2 of Decree No. 319/20 may not access the forex 
market to make foreign exchange transactions, sell securities settled in foreign currency nor transfer them to 
foreign depositaries until they pay their financing in full or during the period in which they are entitled to reimburse 
their loans with no adjustments. In turn, the Federal Administration of Public Revenues (AFIP) will collect a 35% 
contribution in advance of income and personal property taxes from natural persons applying for foreign currency 
to build up foreign assets, or pay their debit and/or credit card bills. The aim is to deter natural persons from 
applying for foreign currency for saving and making payments on cards for foreign consumption abroad. 

In addition, guidelines were established to enable private sector companies to refinance their foreign liabilities, so 
that they be aligned to the new requirements for the smooth functioning of the forex market.6 

In October, the BCRA established that, in addition to the requirements to access the forex market for paying imports 
of goods pending import customs registration, the intervening institution must ensure that importers have 
uploaded their affidavits to the Imports Monitoring Comprehensive System, stating that the goods imported have 
cffo!sfdpsefe!bt!ǆPVUǇ!jo!bmm!dbtft!xifsf!tvdi!bo!bggjebwju!jt!b!sfrvjsfnfou!gps!sfdpsejoh!bo!jnqpsu!gps!
consumption.7  

Since October 29, 2020 financial institutions shall, in addition to requesting the client's affidavit, verify that the 
information so provided matches the data available online at the BCRA to that effect.8 

                                                             

4 To access the text of Commvojdbujpo!ǆBǇ!8141-!click here/!Up!bddftt!uif!ufyu!pg!Dpnnvojdbujpo!ǆBǇ!8153-!click here. To access the text of 
Communication ǆBǇ!8163-!click here/!Up!bddftt!uif!ufyu!pg!Dpnnvojdbujpo!ǆBǇ!8179-!click here. 
5 Up!bddftt!uif!ufyu!pg!Dpnnvojdbujpo!ǆBǇ!8216, click here.  
6 Up!bddftt!uif!ufyu!pg!Dpnnvojdbujpo!ǆBǇ!8217-!click here. 
7 Up!bddftt!uif!ufyu!pg!Dpnnvojdbujpo!ǆBǇ!8249-!click here. 
8 Up!bddftt!uif!ufyu!pg!Dpnnvojdbujpo!ǆBǇ!8262-!click here. 

http://www.bcra.gob.ar/Pdfs/comytexord/A7030.pdf
http://www.bcra.gob.ar/Pdfs/comytexord/A7042.pdf
http://www.bcra.gob.ar/Pdfs/comytexord/A7052.pdf
http://www.bcra.gob.ar/Pdfs/comytexord/A7068.pdf
http://www.bcra.gob.ar/Pdfs/comytexord/A7105.pdf
http://www.bcra.gob.ar/Pdfs/comytexord/A7106.pdf
http://www.bcra.gob.ar/Pdfs/comytexord/A7138.pdf
http://www.bcra.gob.ar/Pdfs/comytexord/A7151.pdf
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Section II of this report analyzes the result of foreign exchange transactions for December; data are broken down 
by sector and by heading.9 

Section III deals with the Foreign Exchange Balance which comprises transactions carried out by the institutions 
with their clients in the foreign exchange market and those carried out by the BCRAǀeither on its own account or 
on behalf of the National Government. It is worth noting that the Foreign Exchange Balance is presented in an 
analytical format based on the Balance of Payments broken down by component and by institutional sector. This 
information is published anew in 2020, allowing readers to follow-up data (which has taken again the form of an 
affidavit) by type of transaction. However, the evolution of the historical series shown here should be analyzed 
in light of the different forex regulations in force by period.10 

Section IV deals with the stock of international reserves by the end of the period and their evolution. 

Finally, Section V deals with information on the amount traded in the foreign exchange market. This amount stands 
for transactions made by institutions with their clientsǀboth gross purchases and gross sales,ǀtransactions 
between institutions, and those carried out among institutions and the BCRA.  

II. Result by Sector in the Foreign Exchange Market 

The world economy is struggling with the health and economic effects of a profound crisis caused by the COVID-
19 pandemic, with consequences on trade and capital flows at global and local levels. Over the last few months, 
the BCRA has been implementing policy changes in the foreign exchange market in order to promote a more 
efficient allocation of foreign currency. In this context, the BCRA purchased in the forex market from financial 
institutions and their clients USD264 million and USD342 million, respectively. Furthermore, the BCRA made sales 
directly to the National Treasury for USD250 million (see Table II.1).11 

                                                             

9 Tfdupst!xfsf!hspvqfe!joup;!ǆDfousbm!CbolǇ-!ǆJotujuvujpotǇ-!ǆHfofsbm!HpwfsonfouǇ-!ǆPjmtffet!boe!HsbjotǇ-!ǆSfbm!Tfdups!fydmvejoh!Pjmtffet!boe!HsbjotǇ-!
ǆObuvsbm!QfstpotǇ-!boe!ǆJotujuvujpobm!Jowftupst!boe!PuifstǇ/ 
For identification purposes, each sector is defined as follows: ǆHfofsbm!HpwfsonfouǇ stands for the so-dbmmfe!ǆQvcmjd!TfdupsǇ!boe!fncsbdft!
transactions made by the National Treasury directly through its account in foreign currency held with the BCRA; ǆPjmtffet!boe!HsbjotǇ; ǆSfbm!Tfdups!
fydmvejoh!Pjmtffet!boe!HsbjotǇ jodmveft!uif!gpmmpxjoh!tfdupst;!ǆPjmǇ- ǆGppe-!Cfwfsbhft!boe!UpcbddpǇ-!ǆUfyujmf!boe!Mfbuifs!JoevtusjftǇ-!ǆQbqfs-!
Qvcmjtijoh!boe!Qsjoujoh!JoevtuszǇ-!ǆDifnjdbm-!Svccfs!boe!Qmbtujd!JoevtusjftǇ-!ǆOpo-Nfubmmjd!Njofsbm!Qspevdut!)Dfnfou-!Dfsbnjdt!boe!Puifst*Ǉ-!
ǆDpnnpo! Nfubmt!boe!uifjs!NbovgbduvsfǇ-!ǆNbdijofsz! boe!FrvjqnfouǇ-!ǆBvupnpcjmf!JoevtuszǇ-!ǆPuifs!Nbovgbduvsjoh!JoevtusjftǇ-!ǆFmfdusjdjuz!
)Hfofsbujpo-!Usbotqpsu-!Ejtusjcvujpo*Ǉ-!ǆHbt!)Fyusbdujpo-!Usbotqpsu-!Ejtusjcvujpo*Ǉ-!ǆXbufsǇ-!ǆDpnnfsdfǇ-!ǆUsbotqpsuǇ-!ǆDpnnvojdbujpotǇ-!ǆNjojohǇ-!
ǆBhsjdvmuvsf-!Mjwftupdl!boe!Puifs!Qsjnbsz!BdujwjujftǇ-!ǆDpotusvdujpoǇ-!ǆJogpsnbujpo!UfdiopmphzǇ-!ǆHbtuspopnzǇ-!ǆFoufsubjonfouǇ!boe!ǆUpvsjtn and 
Bddpnnpebujpo!TfswjdftǇ<!ǆGjobodjbm!boe!Gpsfjho!Fydibohf!JotujuvujpotǇ jodmveft!uif!tfdupsǃt!usbotbdujpot< ǆObuvsbm!QfstpotǇ is a subsector of 
ǆPuifs!Opo-Gjobodjbm!Qsjwbuf!TfdupstǇ<!boe!ǆJotujuvujpobm!Jowftupst!boe!PuifstǇ jodmveft!ǆJotvsbodfǇ!bt!xfmm!bt!uif!sftu!pg!uif!ǆPuifs!Opo-Financial 
Qsjwbuf!TfdupstǇ/ 
10 Uif!Dfousbm!Cbolǃt!xfctjuf!)www.bcra.gob.ar) contains different statistical series of the Foreign Exchange Market (to access statistical series, 
click here), together with an annex broken down by sector and main headings (to access the statistical Annex of the foreign exchange balance click 
here*/!Jo!beejujpo-!uif!ǆNbjo!ejggfsfodft!cfuxffo!uif!cbmbodf!pg!qbznfout!boe!uif!gpsfjho!fydibohf!cbmbodfǇ!bsf!bwbjmbcmf!here. The results in this 
section are broken down by the main sectors trading in the forex market in order to set net purchasers apart from net sellers. 
11 Transactions in the forex market are reported according to their settlement date, except for the purchase and sale of securities payable in foreign 
currency. 

http://www.bcra.gov.ar/
http://www.bcra.gov.ar/Pdfs/PublicacionesEstadisticas/opecames.xls
http://www.bcra.gov.ar/Pdfs/PublicacionesEstadisticas/Anexo.xls
http://www.bcra.gov.ar/Pdfs/PublicacionesEstadisticas/Anexo.xls
http://www.bcra.gov.ar/Pdfs/PublicacionesEstadisticas/diferencias.pdf
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The following table is intended to analyze the purchases and sales carried out through institutions in the forex 
nbslfu/!Gps!sfbefstǃ!dpowfojfodf-!fbdi!tfdupsǃt!ofu!gpsfjho!fydibohf!sftvmu!bobmz{fe!jo!uijt!sfqpsu!jt!bssbohfe!jo!
horizontal reading ejsfdujpo-!boe!fbdi!ifbejohǃt!ofu!sftvmuǀas informed by the institutions to the BCRAǀis 
displayed vertically. The result of forex transactions in pesos and in foreign currency may be set apart from the 
result of self-to-self international transfers (transfers of US dollars from abroad in December). (See Table II.2).12

  

 

This type of presentation allows underscoring different behaviors. 

ǆPjmtffet!boe!HsbjotǇ!xbt!uif!nbjo!ofu!tfmmfs!pg!gpsfjho!dvssfodz!jo!uif!nbslfu!pwfs!Efdfncfs/!Uijt!tfdups!
recorded net inflows for USD1,725 njmmjpo!gps!wjsuvbmmz!bmm!dpodfqut!jodmvefe!jo!ǆHppetǇ!)dpmmfdujpot!po!fyqpsut!ofu!
of payments for imports), which is reasonable enough as it proves to be the main exporting sector in the economy. 
These net inflows dropped by 25% compared to December 2019. It is worth noting that in the last two months of 
2019 this sector has recorded extraordinary inflows, mainly explained by the increase recorded in inflows from 
advances and pre-financing from abroad, totaling USD2,288 million in December 2019.  

                                                             

12 Although self-to-self international transfers are not precisely forex transactions, they are recorded in forex statistics. They involve a transfer of 
foreign currency from abroad to a local account opened in foreign currency and/or a debit of funds deposited locally for their transfer abroad. Inflows 
are recorded under the transfer heading (positive sign). In addition, there is a second record where the same amount is entered under a negative sign 
for the crediting of funds. Contrariwise, a payment abroad from a local account in foreign currency is recorded under the payment heading with a 
negative sign, and the debit from the account, under a positive sign. Consequently, the total result of self-to-self international transfers in the forex 
market is neutral. 
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Ju!jt!xpsui!opujoh!uibu!jogmpxt!gspn!uif!ǆPjmtffet!boe!HsbjotǇ!tfdups!xfsf!bcpwf!uif!mfwfm!pg!fyqpsut!pg!hppet!jo!
December 2020 which, in turn, had been affected by trade union conflicts by disrupting the normal operation of 
ports (for more information, see Section III.1.1). 

Uif!ǆSfbm!Tfdups!fydmvejoh!Pjmtffet!boe!HsbjotǇ-!po!uif!puifs!iboe-!xbt!b!ofu!qvsdibtfs!jo!uif!gpsfy!nbslfu!xjui!
a total of USD1,067 million, recording a decrease in its net purchases of USD466 million against the immediately 
previous month, basically explained by fewer net payments for goods. The foreign currency thus purchased was 
mainly allocated to make payments for goods and services, and to pay financial debt.  
 
After the peak observed in the payments of imports of goods in September, such payments decreased 
USD696 million, to reach a total of USD3,727 million in December (a virtually unchanged figure in y.o.y. terms), in 
line with the imports of goods traded in FOB terms over the month (up 23% y.o.y.) (for more information, see 
Sections III.1.1 and III.1.2). 

ǆObuvsbm!QfstpotǇ!nbef!ofu!qvsdibtft!pg!gpsfjho!dvssfodz!upubmjoh!VTE422 million, basically for saving purposes 
(USD157 million of banknotes, recording a drop of 10% against November), and for making payments on cards for 
purchases from non-resident suppliers (USD125 million, recording a drop of 68% y.o.y., given the current border 
restrictions). Furthermore, they transferred USD76 million from their own accounts abroad, credited in local 
bddpvout!jo!gpsfjho!dvssfodz!)ǆTelf-to-Tfmg!Joufsobujpobm!UsbotgfstǇ*<!ibwjoh!b!ofvusbm!jnqbdu!po!uif!gpsfy!nbslfu/ 

ǆJotujuvujpobm!Jowftupst!boe!PuifstǇ! dpnqsjtft!jowftunfou!gvoet-!qfotjpot!gvoet-!ifehf!gvoet-!jotvsbodf!
companies, and other legal persons not included in the previous classificationsǀboth residents and non-
residentsǀwho recorded net purchases for USD27 million. 

In turn, the General Government made net sales in the forex market through licensed financial institutions for 
USD176 million, mainly as a result of the payment of loans of international organizations. 

Finally, financial institutions used their own funds (USD154 million) to pay financial debt (principal and interest). 

III. Foreign Exchange Balance  

The Foreign Exchange Balance comprises transactions carried out by institutions with their clients in the foreign 
exchange market (included in Section II) and those carried out by the BCRAǀeither on its own account or on behalf 
of the National Government. It is worth noting that the Foreign Exchange Balance is presented in an analytical 
format based on the Balance of Payments broken down by component and by institutional sector. 

III.1 Current Account 

Current account transactions recorded in the foreign exchange balance showed a surplus of USD406 million in 
December (see Table III.1.1). 
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III.1.1 Goods 

Cspbemz-!uif!ǆHppetǇ!tfdujpo!pg!uif!gpsfjho!fydibohf!cbmbodf!jodmveft!uif!tbmft!boe!qvsdibtft!pg!gpsfjho!dvssfodz!
uispvhi!uif!gpsfjho!fydibohf!nbslfu!bsjtjoh!gspn!ǆdpmmfdujpot!po!fyqpsut!pg!hppetǇ!boe!ǆqbznfout!gps!jnqpsut!pg!
hppetǇ!bt!dmjfout!jogpsnfe!uifjs!gjobodjbm!jotujuvujpot/13 

Jo!Efdfncfs-!usbotgfst!gps!ǆHppetǇ!po!uif!gpsfjho!fydibohf!cbmbodf!fyijcjufe!ofu!jogmpxt!gps!VTE:38 million, 
resulting from collections on exports for USD4,654 million and payments of imports for USD3,727 million (see 
Chart III.1.1.1). 

}  

Uif!ǆPjmtffet!boe!HsbjotǇ!tfdups!sfdpsefe!gpsfjho!dvssfodz!tbmft!gps!dpmmfdujpot!po!fyqpsut!pg!hppet!uispvhi!uif!
forex market for USD1,889 million, down 24% y.o.y. It is worth noting that in the last two months of 2019 this sector 
has recorded extraordinary inflows, mainly explained by the increase in inflows from advances and pre-financing 
from abroad. 

Uif!tfdupsǃt!dpmmfdujpot!gspn!uif!fyqpsut!pg!hppet!xfsf!bcpwf!uif!mfwfm!pg!fyqpsut!pg!hppet!xijdi!ibe!cffo!
affected by trade union conflicts by disrupting the normal operation of ports. For this reason, this sector's debts 
resulting from advances and the pre-financing of exports showed an increase of around USD1,100 million for the 
month under study, reaching about USD3,650 million by year-end.1415 

                                                             

13 Since the obligation to enter the proceeds from the export of goods into the country and to exchange them in the forex market was removed, and 
qsjps!up!Pdupcfs!312:ǃt!sfhvmbupsz!dibohft-!uif!sfbm!tfdups!dbsszjoh!pvu!usbotbdujpot!bcspbe!pqufe!gps!opu!foufsjoh!bmm!uifjs collections on exports into 
the local market and keeping a part of such amount in accounts held abroad to pay their foreign liabilities, including imports (thereby reducing 
transaction costs). On the other hand, once it was possible to transfer, once again, funds to own accounts held abroad, and up to October 2019, 
jnqpsufst!tubsufe!up!nblf!uifjs!qbznfout!voefs!uif!ifbejoht!jodmvefe!jo!ǆHppetǇ!boe!up!gvoe!uifjs!bddpvout!bcspbe!gps!gvuvsf!payments of imports 
(this led to less administrative burden when compared to reporting if they were paying imports). These two facupst!bggfdufe!uif!hsptt!gmpxt!gps!ǆHppetǇ!
until the changes introduced in October 2019, which reinstated the obligation to exchange the proceeds from the export of goods and services, and to 
render foreign exchange tickets as affidavits, as well as the limits on the purchase of foreign assets made by residents. 
14 Bt!gspn!Tfqufncfs!27-!3131-!uif!joufoujpo!pg!CDSB-!uispvhi!dpnnvojdbujpo!ǆBǇ!8215-!jt!up!fodpvsbhf!mpdbm!gjobodjbm!jotujuvujpns to channel credits 
in foreign currency, mainly, to SMEs. It is worth noting that the collections of advances and pre-financing in December for all sectors had a 27% share 
in total collections, a low percentage when compared to the 38% historical average of the last 10 years. 
15 Gps!npsf!jogpsnbujpo!bcpvu!uif!fwpmvujpo!pg!uif!qsjwbuf!tfdups!fyufsobm!efcu-!tff!uif!ǆQsjwbuf!Tfdups!Fyufsobm!efcu!SfqpsuǇ!click here. 

https://www.bcra.gob.ar/Pdfs/PublicacionesEstadisticas/Informe%20Deuda%20Externa%20202006.pdf
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It is important to note that the collections of advances and pre-financing in December (both locally and 
internationally) for this sector had a 42% share in total collections, a value that has increased compared to 
November.  

In turn, Affidavits of Sales Abroad (Declaraciones Juradas de Ventas al Exterior) as reported by the Ministry of 
Agriculture, Livestock and Fisheries (which determine withholding payments) showed that foreign exchange 
collections in this sector dropped by 63% y.o.y. for the month under analysis. It is worth noting that, in line with the 
unusual sales recorded by the sector over the last two months of 2019, Affidavits of Sales Abroad for December 
2019 evidenced a rise of 175% y.o.y., as a result of the early payments of export duties in 2019. 

 

In December, the local trade of the main grains went down in y.o.y. terms. The tons of these commodities sold fell 
as follows: soybean, 24%; corn, 13%; and wheat 14%.16 

In turn, the collections on exports of goods from the remaining sectors amounted to USD2,765 million, an amount 
16% higher than that of November, but that evidenced a drop of 12% against December 2019. When breaking down 
jogpsnbujpo!cz!tfdups-!uisff!gpvsuit!pg!uiftf!jogmpxt!xfsf!dpodfousbufe!jo!uif!ǆGppe- Cfwfsbhft!boe!UpcbddpǇ-!
ǆBvupnpcjmf!JoevtuszǇ-!ǆNjojohǇ-!ǆDifnjdbm-!Svccfs!boe!Qmbtujd!JoevtusjftǇ!boe!ǆPjmǇ!tfdupst/!)tff!Dibsu!JJJ/2/2/4*/ 

                                                             

16 Source: Ministry of Agriculture, Livestock and Fisheries (Ministerio de Agricultura Ganaderia y Pesca, MAGyP click here). 
 

https://www.magyp.gob.ar/sitio/areas/ss_mercados_agropecuarios/areas/granos/_archivos/000058_Estadísticas/_compras_historicos/2020/01_embarque_2020-12-30.php
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In December, payments of imports of goods through the forex market totaled USD3,727 million, remaining virtually 
unchanged in y.o.y. terms. This total fell USD696 million compared to September's peak, but maintained the same 
level recorded in November.  

In December, FOB imports increased 23% y.o.y., and reached a total of USD3,700 millionǀa figure that is in line 
with the payments of imports of goods. This means that companies stopped paying their debts for imports of 
goods to their foreign suppliers and/or increased such debts through October. In year-to-date terms, payments for 
imports of goods exceeded the FOB value by about USD1,600 million.17 

As regards imports of goods, 75% of payments were deferred, 12% were advance payments, and the other 13% 
were sight payments in December (see Chart III.1.1.4). 

 

                                                             

17 Up!bddftt!uif!ufyu!pg!Dpnnvojdbujpo!ǆBǇ!8141-!click here/!Up!bddftt!uif!ufyu!pg!Dpnnvojdbujpo!ǆBǇ!8179-!click here.  

http://www.bcra.gov.ar/Pdfs/comytexord/A7030.pdf
http://www.bcra.gov.ar/Pdfs/comytexord/A7068.pdf
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Jo!ufsnt!pg!tfdupst-!71&!pg!Efdfncfsǃt!qbznfout!gps!jnqpsut!pg!hppet!xfsf!nbef!jo!uif!ǆBvupnpcjmf!JoevtuszǇ-!
ǆDifnjdbm-!Svccfs!boe!Qmbtujd!JoevtusjftǇ-!ǆNbdijofsz!boe!FrvjqnfouǇ-!boe!ǆDpnnfsdfǇ!tfdupst!)tff!Dibsu!
III.1.1.5).18 

 

III.1.2 Services, Primary and Secondary Income 

Uif!ǆTfswjdftǇ!bddpvou!sfdpsefe!b!efgjdju!pg USD188 million in December, mainly explained by net outflows from 
ǆGsfjhiu!boe!JotvsbodfǇ!boe!ǆUsbwfm!boe!Qbttfohfs!Usbotqpsu-!boe!Puifs!Fyqfotft!Qbje!xjui!DbsetǇ!xijdi!
amounted to USD183 million and USD168 million, respectively. These transactions were partially offset by net 
jogmpxt!gspn!ǆCvtjoftt-!Qspgfttjpobm!boe!Ufdiojdbm!TfswjdftǇ!gps!VTE269 million (see Chart III.1.2.1). 

Given the travel restrictions under the COVID-19 pandemic that continue until present day, the net deficit of the 
ǆUsbwfm!boe!Qbttfohfs!Usbotqpsu-!boe!Puifs!Fyqfotft!Qbje!xjui!DbsetǇ!bddpvou!sfnbjot!bu!njojnvn!mfwfmt/!Uijt!
behavior is in line with the information published in the last international tourism survey. It is worth pointing out 
that the transfers made to international credit card issuers include purchases made either during travels abroad 
or those made on a remote basis. In turn, inflows also include non-resident remote purchases made with cards 
from Argentine suppliers.19 

It should be noted that the regulatory changes introduced in September 2019 have a direct impact on the figures 
tipxo!jo!uif!ǆTfswjdftǇ!bddpvou-!nbjomz!evf!up!uif!fyqpsufst!pg!tfswjdftǃ!pcmjhbujpo!up!foufs!uif!qspdffet!gspn!
their collections into the country, and to exchange them in the forex market; and intujuvujpotǃ!pcmjhbujpo!up!sfdpse!
uiptf!tbmft!boe!lffq!uif!dmjfouǃt!bggjebwju!xjui!b!eftdsjqujpo!pg!uif!uzqf!pg!usbotbdujpo!nbef/!Qsjps!up!Tfqufncfs-!
b!mbshf!qbsu!pg!uijt!uzqf!pg!jogmpx!xbt!sfqpsufe!bt!sfqbusjbujpo!pg!gvoet!gspn!dmjfoutǃ!bddpvout!ifme!bcspbd (included 
in the Foreign Exchange Financial Account) and clients could even choose not to include a description of the type 
of transaction made. 

                                                             

18 Uif!ǆFofshzǇ!tfdups!jodmveft!dpnqbojft!cfmpohjoh!up!uif ǆPjmǇ-!ǆFmfdusjdjuzǇ!boe!ǆHbtǇ!tfdupst/ 
19 To access the latest technical report on International Tourism Statistics, click here. 

https://www.indec.gob.ar/uploads/informesdeprensa/eti_01_2135B1D442F4.pdf
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Primary income transactions recorded net outflows amounting to USD351 million in December, mainly due to net 
qbznfout!pg!ǆJoufsftuǇ-!xifsfbt!op!usbotgfst!pg!ǆQspgjut!boe!EjwjefoetǇ!xfsf!nbef!)bt!b!sftvmu!pg!uif!sfrvjsfnfou!
to obtain prior authorization from the BCRA for these transactions since October 2019). As regards gross payments 
of interest, USD81 millipo!xfsf!nbef!cz!uif!ǆHfofsbm!Hpwfsonfou!boe!uif!CDSBǇ-!boe!VTE355 million by the private 
sector. 

Finally, secondary income transactions recorded net inflows for USD17 million. 

III.2 Capital Account 

In December, the capital account of the foreign exchange balance recorded net inflows for USD3 million. 

III.3 Foreign Exchange Financial Account 

In December, net outflows for the foreign exchange financial account totaled USD53 million. This result was 
fyqmbjofe!cz!b!efgjdju!jo!uif!ǆGjobodjbm!TfdupsǇ!)VTE2-533 mimmjpo*!boe!jo!uif!ǆOpo-Gjobodjbm!Qsjwbuf!TfdupsǇ!
(USD281 million), which were partially offset by the surplus of USD946 njmmjpo!sfdpsefe!jo!uif!ǆQvcmjd!Tfdups!boe!
uif!CDSBǇ!bddpvou!boe!pg!VTE814 njmmjpo!jo!ǆPuifs!Ofu!UsbotgfstǇ!)tff!Ubcmf!JJJ/4/2*/20 

The susqmvt!pg!ǆPuifs!Ofu!UsbotgfstǇ!xbt!bttpdjbufe!xjui!uif!jodsfbtf!pg!bcpvu!VTE2-411 million observed in the 
qsjwbuf!efqptjut!pg!gjobodjbm!jotujuvujpotǃ!dmjfout/!Uijt!jodsfbtf!jt!sfdpsefe!fwfsz!zfbs!po!bddpvou!pg!ubyft/ 

                                                             

20 Uif!ǆPuifs!Ofu!UsbotgfstǇ!bddpvou!of the foreign exchange balance is made up of transfers with a potential impact on the level of the BCRA's 
international reservesǀalthough they are not foreign exchange transactions or direct inflows/outflows of the BCRA or the National Government. 
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III.3.1. Foreign Exchange Financial Account of the Non-Financial Private Sector 

Uif!gjobodjbm!bddpvou!pg!uif!ǆOpo-Gjobodjbm!Qsjwbuf!TfdupsǇ!ibe!b!efgjdju!pg!VTE392 million in December, resulting 
basically from net settlements of financial debt (see Table III.3.1.1). 

 

Sftjefoutǃ!ofu!cvjmevq!pf foreign assets brought about net sales for USD89 million. This is the result of net 
purchases for USD81 million, and net transfers from abroad for USD171 million.  

This outcome reflects net purchases for USD157 njmmjpo!nbef!cz!ǆObuvsbm!QfstpotǇ!boe!ofu!sales for USD76 million 
made by legal persons and others (see Chart III.3.1.1). 

 

ǆObuvsbm!qfstpotǇ!qvsdibtfe!cbolopuft!gps!VTE276 million and sold USD8 million. Net purchases fell 9% against 
November. These transactions were made in the context of the regulatory changes introduced in mid-September, 
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bt!voefs!Dpnnvojdbujpo!ǆBǇ!8216!)jouspevdjoh!dpouspmt!boe!npojupsjoh!nfdibojtnt!gps!fotvsjoh!uibu!dmjfoutǃ!
financial and income capacity make them eligible to open savings accounts in foreign currency; as well as limits 
to co-pxofstǃ!bddftt!up!qvsdibtf!gpsfjho!dvssfodz!gps!cvjmejoh!vq!gpsfjho!bttfut*-!boe!Dpnnvojdbujpo!ǆBǇ!8217!
(establishing that any payments made in foreign currency on credit or debit cards will count as part of the USD200 
monthly quota per perspo-!boe!uibu!cfofgjdjbsjft!voefs!qbsbhsbqi!5!pg!Dpnnvojdbujpo!ǆBǇ!7:5:-!bt!tvqqmfnfoufe-!
and/or Section 2 of Decree No. 319/20 may not access the forex market until benefits are over).21 

 

In terms of traders, 851,000 individuals purchased banknotes, while sellers amounted to about 38,000ǀwith per 
capita purchases and sales for USD194 and USD214, respectively (see Chart III.3.1.3). 

 

                                                             

21 As from September 16, 2020, the Federal Administration of Public Revenues (AFIP) will collect a 35% contribution in advance of income and personal 
property taxes from natural persons applying for foreign currency to build up foreign assets, or pay their debit and/or credit card bills (General 
Resolution 4815/2020).  
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Jo!uvso-!bt!ju!ibt!bmsfbez!cffo!nfoujpofe-!jo!Efdfncfs-!uijt!tfdupsǃt!ofu!usbotgfst!gspn!uifjs!pxo!bddpvout!bcspbe!
totaled USD171 njmmjpo/!Uiftf!usbotgfst!xfsf!nbef!up!ǆObuvsbm!QfstpotǇ!gps!VTE87 njmmjpo-!up!uif!ǆSfbm!TfdupsǇ!
for USD73 njmmjpo-!boe!up!ǆJotujuvujpobm!Jowftupst!boe!PuifstǇ!gps!VTE33 million.  

Qsjps!up!Pdupcfs!312:-!b!qbsu!pg!uif!gvoet!usbotgfssfe!cz!uif!ǆSfbm!TfdupsǇ!up!bddpvout!bcspbe!xbt!vtfe!up!qbz!uifjs!
foreign liabilities through such accounts, whether commercial or financial, such as payments for imports of goods 
and services, primary income, debt securities or loans. Based on the regulatory changes introduced by 
Dpnnvojdbujpo!ǆBǇ!7881-!qvsdibtft!cz!mfhbm!qfstpot!up!nblf!usbotgfst!up!uifjs!pxo!bddpvout!bcspbe!opx!sfrvjsf!
the prior authorization of the BCRA.  

Net payments of financial debts totaled USD202 million in December, out of which USD148 million stood for net 
settlements paid to local institutions, partially offset by other financial debt in foreign currency for USD54 million 
(see Chart III.3.1.4).2223 

 

Investments made by non-residents recorded net inflows for USD86 million (see Chart III.3.1.5), basically 
bddpvoufe!gps!cz!ejsfdu!jowftunfout/!Uif!ǆPjmǇ!tfdups!sfdpsefe!uif!ijhiftu!ovncfs!pg!tbmft!bt!b!sftvmu!pg!ejsfdu!
investment inflows, totaling USD33 million. 

                                                             

22 Net payments exclude purchases of foreign currency to pay card bills for expenses incurred abroad for an amount of USD83 million; they do not 
imply a net demand in the whole system, made up by the jotujuvujpot!boe!uif!CDSB/!Jotufbe-!uifz!xfsf!dbmdvmbufe!voefs!uif!ifbejoh!ǆUsbwfm-!boe!Puifs!
Fyqfotft!Qbje!xjui!DbsetǇ!bu!uif!ujnf!pg!uif!usbotgfs!bcspbe/ 
23 Bt!gspn!Tfqufncfs!27-!3131-!uispvhi!Dpnnvojdbujpo!ǆBǇ!8217-!uif!tpwfsfjho!efcu!sftusvduvsjoh!qspdfss in foreign currency was successfully 
carried out by the National State. In symphony with this measure, the BCRA set out guidelines for private sector companies to refinance their foreign 
financial debts or local debt securities in foreign currency, so that they may be aligned to the new requirements, thus ensuring the smooth functioning 
of the forex market. 
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Finally, due to the regulatory changes implemented that limited the transactions carried out by institutions with 
their own funds, foreign currency flows from transactions carried out with securities in the secondary market 
posted no movements.24 

III.3.2. Foreign Exchange Financial Account of the Financial Sector 

In December, the transactions carrife!pvu!voefs!uif!gpsfjho!fydibohf!gjobodjbm!bddpvou!pg!uif!ǆGjobodjbm!TfdupsǇ!
resulted in a deficit of USD1,422 njmmjpo-!fyqmbjofe!cz!bo!jodsfbtf!jo!mjrvje!gpsfjho!bttfut!pg!gjobodjbm!jotujuvujpotǃ!
General Exchange Position of USD1,297 million, and by payments of financial debt and credit lines for 
USD127 million.25 

Jotujuvujpotǃ!Hfofsbm!Fydibohf!Qptjujpo!bnpvoufe!up!VTE6-995 million at the end of December. This increase with 
respect to November was mainly explained by the rise in their stock of banknotes (see Chart III.3.2.1), that 
amounted to USD4,231 million by the end of the month. This stock accounted for 72% of the total General Exchange 
Position, and it is basically allocated by institutions to cover local foreign currency deposit transactions and foreign 
exchange market needs.  

                                                             

24 In the forex market, transactions are entered on behalf of financial institutions. The net effect of these transactions has, as counterpart, non-financial 
private sector residents or non-residents. Therefore, they are included in the foreign exchange financial account of the non-financial private sector. 
25 Uif!Hfofsbm!Fydibohf!Qptjujpo!jt!efgjofe!jo!uif!Boofy!up!Dpnnvojdbujpo!ǆBǇ!7355-!tvcqbsbhsbqi!5.7. 


